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7 _millers have a certain amount of excelleat winter
“wheat— a supply which is not inconsiderable, al-

‘Jnes it is chiefly d grows a

;Cm(e. ot the American Union, especially Michigan,
- Ohlo and INlinois, grow a quality of soft ‘wheat which

(Being the second in a sesies of articles on the flour

milling industry by Oliver Master, M.A., appearing
the Canadian Miller and Cerealist.)

Having given a brief historical survey of the Car

adian milling industry from the viewpoints of tech-
nical development and commercial progress, we may
next consider more carefully the extent and impor-

tance of the industry as at present constituted.

In point of value of the total annual output, the

i i stry ranks second in the list of ’ 3
Fiqur, milling m{d"m"v '"”| ”;\I ments. The most | ¥T¢at flourishing and rapidly growing milling indus-
Canadian manufacturing establish s, S 3 e § & .
t Nevertheless., in any country where other con-
recent Dominion census report shows tnat the flour- | " evertheles y 3 :
mille of this country produced in the year 1910, flour Manufacturing Facilities.
and the by-products thereof to the value of over eigh- The next point to he considered is the matter ¢

ty-two millions of dollars—exceeded only by the val
ues of the products of the log industry., which in th

lion dollar mark. Th

same year passed the hundred m
capital invested in the business of flour milling is re
latively smaller compared to the value of the outpu
. not

than in many other branches of manufacturir
i1l iron or steel-work

ably in foundry, electrical an
ing industries. Yet the amount of capital invested ir
the milling plants of this country

forty-five

reaches the very
million dollars
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3 s, but without doubt the greater proportion of
i | win

moved.

regards source:
say that they

ment of their industry,

facilities and

ivantages, which i
most

manufacturing

€ [ cvery industrial undertaking are a
€| consideration

s It h
t

rg have always been to the front in adopting the lat
“lest improvements in flour-milling machimery., They
" | were the American pioneers of the Hungarian sys
' tem; likewise they h heen in the van in the in
" [ stallation of every other valuable mechanical inven

clear soft wheat flour. Only ih the last year has
there been any great attenfpt to' expbrt it :n' the raw

be shipped in this foym eventually, unless the
present discrminiation in écean freight rates is re-

In summing up the position of Canadian millers as

and supplies of raw material, we may
are admirably situated for the develop-

important

s already been mentioned that Canadian mill-

it
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N | ging industry, with:a production valued at approxi-
mately thirty per cent. greater than that of the flour
employed over twelve times as ‘many workers.
These few figures suffice to show that in comparls

mills

son with other staple industries sucn as logging, iro

important.

* | are

working and textile-manufacturing, the labor factur
*| in the business of flour-milling does not bulk up yery
Undoubteédly, milling employes in Canada
paid at a higher rate than those in Europeau
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Capital Stock "paid up..
Reserve Fund.,. ... ..
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respectable total of nearly tion. The plants of our leading mufing mrms, the countries, but the unimportance of the wages item

The immensity of the industry is further indicated [ Western (anada, the Maple Leaf, the Ogilvie, the in the ultimate cost of the produce is such that no
by the annual output and daily acity of the plants. | Lake of the Woods and other companies are among serious handicap in/competition ,is imposed. On the
It is estimated that our flour mills ar tne present | pe t and finest in the world. Mills with great | other hand, our labor is at least as efricient as thag
time are capable of turning out one hundred and | laily capacity, situated at St. Boniface, Montreal. ! which is at the disposal of foreign millers. Practical
twenty-one thousand barrels of flour per day—in oth | Xenora, Gederich, I'ort Colborne,  Calgary, Moose milling experts in Canada have frequently carried oft
er words, something over thirty-six million barrels iv | jaw, Keewntin, Portgage La Prairie, Winnipeg, and | honors in competition with millers from the United
a twelvemonth. In short, Canada now possesses suf- | 'ort William, are eaquipped throughout with the ver) ‘Slnl(-s antl Europe, winning highest awards at vari-
ficient milling capacity to meet the requirements of « | hest modern machinery | ous exhibitions.

nation with a population of thirty millions. Needless

to say, our mills are not operated at anything lik.
full capacity, but the output is nevertheless far above

home requirements.
Future Prospects Good.

The prospects are that for many years to come our
wheat production to
much greater rapidity
tion of breadstuffs, and the
indefinite length of time be a large exporter of whea!
either in the the form of flour ané
milling offals. Those Canadians whose pride and op-
timism respecting their country lead them to predict
for her a magnificent future, industrially and
mercially as well as agriculturally, have been quick

will continue increase with

than the domestic consump

Dominion must for ar

raw state or in

com-

to see that herein the Canadian people have g
opportunity for the building up of an immense home
industry and for the creating of a tremendous foreign
trade in a finished commodity, at the same time re-
taining as the result of manufacturing at home, those
valuable by-products which further the of
the farming community. Of the closeness and impor-
tance of the inter-relations between the flour-milling
and agricultural industries more will
Continuing the discussion of the present state of the
industry we may now examine the advantage it en
joys and the disadavntages under which it labors in
Canada, how well the Dominion is adapted for the
flour milling business, what are the sources of raw
material, the facilities for manufacturing, the outlets
for products, and numerous other important factors.

interest

be said later

Sources of Raw Material.

The possession of an abundant readily available

supply of wheat o good milling grades is commonly
regarded as an indispensable condition for the foun-
dation of a large and successful milling industry.
That the centre of manufacturing itself be in the
wheat field or that the wheat producing section be
not far distant from the milling plants is not in these
days absolutely requisite. That was so in the era
of great milling, but holds true no longer. Witness
Argentine, on the one hand, with unsurpassed sources
of home grown raw material and yet with a compara-
tively undeveloped flour-milling industry; on the oth-
er hand, the United Kingdom with a comparatively
unimportant wheat crop at home, but boa ting o
ditions are at all favorable, the millers are at a dis-
tinct advantage if their plants are adjacent to exten-
sive and fertile wheat fields. In this respect the mill-
ers of few countries are so favorably situated as arn
those of the Dominion.
¢ The production of wheat in a great part of Canada,
notably the Maritime Provinces, Quebec and British
Columbia is, indeed, almost negligible in quantity;
but - the three Prairie Provinces, Manitoba, Albertn
and Saskatchewan, furnish a supply of raw materia!
which is abundant in amount and, what is more im-
portant, unrivalled in quality.

The Best Wheat is Available.

‘Without a doubt, then, the Canadian miller has at
his command the best hard wheat' obtainable, and he
has it in great and ever increasing amount. In this
respect he need fear the competition of no other
e?pmry He can with every confidence place has
produet alongside that manufactured from the wheat
of the United States, Argentine, Russia, India, Aus-
tralia or any other of the great grain producing na-
tions of the world.

/In addition to this “Manitoba” crop, the Canadian

though it {8 much less than in former years, and 1s
still decreasing noticeably. Ontario, in which prov-
! about
twenty miilion bushels of this wheat and the flour
- manufactured from it meets with very good reception
| ini the home and  British markets. - In fact, British
buyers are oceasionally willing to pay a slight prem-
fum in London, Bristgl, Liverpool, Glasgow, Leith and:
other ‘markets for the best known, well-established
brands of Ontario soft wheat flour.
_Buch, however, is not ordinarily the case; it holds
true only when the Ontarlo erop is of unusually good
wu or when the U. 8. A. soft wheat has been cur-
“tafled in amount or marketed early. Certain of the

éven to that of Ontario and, 1f they have |
our Canadian soft flour. com-

=

course, done so merely < a matter of choice; th

have had to do re-

wozo out of bhusiness. During

ent v 1em have bee

S, most n compelled to scrap

obsolete  reducing machinery, to install expengive

ansifters, bleachers, etc.. and in general to invest a
great deal of capital in order to withstand the n-
creasingly keen competition of purely merchant com- |
panies with greater working capital, output and

manufacturing efficiency.
No effort has been spared hy {he milling companies
of the

Dominion, la and small alike, toward the
end of keeping their plants a little better than or, at
least equal, in equipment with those of their compe-
titors in other nations. The necessity has been the
direct outcome of the change from the era of gristing
to that of merchant milling which has been effected
by modern transportation development. Those grist-
ing mills which were unable to keep up the pace
which did not change with the times, have been re-
duced to the status of a combination of the feed store
and chopping stand.

In maintaining

dian millers

the standard of their mills, Cana-

have been and are yet at a distinet

disadvantage as compared with British and Amer;-
The millers of the United Kingdom

buy the best machinery

can competitors.
and the price they pay, it the
machinery has to be imported, is.the price made by
world-wide competition

of foreign manufactuvers,
They pay no duty, American millers buy their equip-
ment at home, where it is considerably cheaper than
it is in Canada. There are several mill-building
companies in the Dominion which turn out comploete
equipments, but their prices are extremely high; in

fact, the man who is building and equipping an

en-
tirely new plant finds it to his advantage to let (he
contraet to an American firm and pay the duty of

twenty-seven and one-half per centum rather thirn

purchase from Canadian manufacturers.

Labor Conditions.
The majority of industries both in this country and
in the United States are heavily handicapped in corm-
petition with European manufacturery by the rela-
tively high remuneration to labor paid in Amerieca &>
is a well-known fact that labor is much cheaper in
Great Britain,
and European countries

Germany, France, Austria-Hunz ry
in general than it is here.
But flour-milling is an industry in which this differ-
ence imposes a minimum of disadvantage. In it the
employment of labor is comparatively small; wage-
payments do not constitute a very important fact
the cost of production of th.e. unit of output,

of flour.

or in
a barrel
Some figures on this point in comparison
with other industries may be of interest. According
to the Dominion census report for the year 1911, the
flour-mills of Canada produced in 1910 wheat pro-
ducts to the value of over eighty-two million dollars,
and they employed under 6;000 wage-earners, n th-’
same year foundries and machine shops, the output
of which was valued at less than $50,000,000, gave

employment to' nearly 25,000 wage-earners; the log-

Nor is it only these | concerns that have n|r—‘
to-date plants There are scores of smaller mills
scattered throughout the lensth anll breadth of On
tario which have kept right
maintaining technical cfficiency

They have not, .»1"

‘ Available Power Facilities.

the adaptability of any country, as the seat of

| power consumers.
| the

| to the vanishing point. © In some mills the power ite

| figures out to as high as eight cents per barrel; 1

others, again, situated on a steady stream with n

ets, the cost is practically negligible.

[of course, | when available in sufficient and stead

1mnpm_\', is by all means the cheapest, and its abund-
ance in early years especially in Western Ontario, |

accounts partially for the concentration of the indus
try there.

| The difficulty and cost of securing an ample and Rail
ahrcast of the times in | St€ady supply of power has

Cheap power can be set down as | oyerdque Debts (estimated loss provided for)
greatest assets; dear power can cut profits almost JBank Premises, at not more than cost, less amounts written off
per contra

danger of dams being swept out by the spring fresh-
Water-power |

The greater part of the Dominion, in fact

Canadian Municlpiﬂ Securities, and British, Foreign and Colonial Public
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reulation

v 'way and other Bonds, Debentures and Stocks not exceeding market value
an important bearing on | Call and Short (not exceeding thirty days) Loans in Canada on Bonds, Deben-

zreat flour-milling industry. Milling plants are heavy | Other Current Loans and Discounts in Canada (less rebate of interest) .. ...

" 980,746
56,400.00
112,084.00
468,852.74
10,000.00
333,224 .91

580,188. 60
398,316.37

645,739, 29
5,518,246.90

T e $8GD.

15,632.83
274,403.73

3,734.07
73,767. 81

$9,508,343. 85
A. H. WALKER, General Manage )

| the chiet factor in glving Minneapolis this place of
pre-eminence in flour-milling. That fact alone, of

{except the prairie provinces, possesses a wealth ot | COuUrse, could not have made the city what it is. It

walter-power available for the generating of electric
ity. Industrial development, including that of flour

Emillinl:. hasin this respect been well-provided for in

| Canada.

f One of the main causes of the comparative fewness
| of small country mills in the Canadian West has baen | making Minneapolis.
the fact that the country is poor in power-generating

rivers.

industry has made slow progress.
mixed farming, but it is more directly due to the higl
most important.
ing.

score? Practically speaking, we need consider only
the millers of the United Kingdom and the United
States. The Britisher is probably in the most fay-

orable pust’tmn. Although his country is poor in wa-
ter power, it is rich in .coal and he is able to gen-

ufacturers.

her coal fields over the country,
and hydro-electric power resources, Canada may be
said to have the advantage. Both, however,
abundant resources which, as' yet,” have ‘been little

developed. - No part of the Dominion except the pral.

as to the securing of motive power and in the prairie
provinees the discovery and utilization of natural gas
promises to remove this past difficulty.

Before passing from this phase ‘of the subject, it ig
not out of place to emphasize by illustration the vast
importance of cheap power in building up and cen-
tralizing the milling industry. This is best exempli-
fied by the city of Minneapolis, which 1eaas the flour-
producing centres of the world in annual output. The
milling capacity of that city reaches the astounding
total of over sixteen million barrels per annum. The
mngnlﬂcen!\aource of water-power arforded by the
falls-of St:"Anthony on the, Mississippi River has been

L

AR

NEW. oovéﬂumrf{ GRAIN ELiVATOR AT SASKATOON, . =

!

The cost of fuel, too, has made the use of i Y
steam-power very expensivd; (The streams are few in | dance of water-power, and coal xs‘ obtainable at a
number and sluggish in f16w.” Right in the midst of ’ fairly’ low figure; in:the west 'the industry, like.all
the world’s most fertile wHeat ffelds, the flour-milling others, will have to centralize at the most favorable
To some extent | POInts.
this may be attributed to theé scant attention paid to

operating expenses, of which the power bill is ths
Cheap power is one of the strongest | facturing facilities.”

forces tending to centralize such an industry as mill- | plemented by an energetic business policy and by the

How do we compare with our competitors on thig | be considered as of first importance in developing

crate steam-power at a lower cost than foreign man-
Between the U. S. A. and Canada there
is little choice; the former has the edge in the price
of coal, owing largely to the better distribution of
Respecting water

have

rie provinces has been under any special handicap |

and especlally in British markets.

| tribution among the various sections of the Dominion

centum. A noteworthy fact, well exemplifying the
‘| recent trend of oruplptlop in this inaustry is made
evident by a comparison of the mills of Manitoba ana

« | has been supplemented by the advantage of the splen-
.| did grain supply from Minnesota and the Dakotas,
| and above all, by the energy and acumen of her pio-
neer business men. Nevertheless, the avallability of
abundant, cheap power has been the prime factor in

Taken on the whole then, Canada is amply endow-
ed with power resources. In the east there is abun-

The Advantages of an Early Start.
1| Strictly speaking, this consideration ought hardly
}to be classed and treated under the head of “manu-

However, an early start, sup-

]mvestmeﬁt of a considerable amount of capital, must

| any great industry. It applies to nations as a whole
‘as well as to particular cities, although it has been
evidenced. respecting city growth by such examples
as Manchester, Sheffield, Waterbury, Meriden and
Detroit. The millers of the Dominion have laid well
the foundations for the future greatness of their in-
dustry, They have been wide-awake in seeing me-
chanical perfection and have not feared to make lib-
eral investment of their capital. When the commer-
|'cial era came, they were in the front rank on seek-
| ing foreign markets. They are to-day tireless in
itlleir endeavors to build up, wherever they can ad-
vantageously do so, a sound foreign trade based on
the quality as well as the cheapness of their products.

One notable feature of the growth of the milling in-
dustry in Canada has been its centralization in the
Province of Ontario. This degree of concentration
has not been entirely due to the nalural advantages
of this province for the business; it can safely be at-
tributed in large measure to the faith and ability of
jlhe Ontario millers. The majority of them commenc-
‘,ed with a small gristing trade of the “agricultural ad-
| junct” type. With the coming of railroads they
!hranched out on a commercial basis; they ground

eighteen

numbers.

cent.

figure.

producers;

tion of the west.

In estimating

Moreover,

mills of Quebec Province produce

valued at only slightly more than $11,000,000.
mills in Manitoba have' an average capital
times as great, and .an average annual output nearly
ten times as great as those in Quebec.
province, with its big mills represents modern busi-
ness organization.
The comparative figures for the years 1900 and 1910
prove (which hardly requires. proof) that the great
growth in milling has come as an accompaniment and
result of the immense increase in the wheat produe
In 1900 the amount of capilal in.
vested in the industry stood at $15,000,000 and the
value of the annual output at $32,000,000 in ro nd

The

A decade later the aggrgeate of

the facilities

Especially important

o1

as such they are in demand chir

or advantages
flour-milling offered by the Dominion, or by any
er country, the relation to other jndustries constitutes
a weighty consideration.
extent to which mixed farming has been devcloped.
There are about eighty-four pounds of mill offals
produced per barrel of flour.
the byproducts is from fifteen to twenty per cent. of
the value of the total output of a flour mill.
ly, milling cannot be carried on successfully except
where there is a large market available for the dis-
posal of bran, middlings and shorts at a profita
this market must be at n
great distance from the point of manufacture. owing
to the high cost of shipping such bulky freight as mill
feeds. Offals comprise p class of feed known as milk-

Ordinarily the v:

six plants of Manitoba turned out stuff to the vajue
of about $12,000,000, whereas the three hundred and

d goods
Flour

thirteen

former

capital

had increased to $43,000,000 and the value of pro-
ducts to $82,000,000 or, in other words, respective in-
creases in ten years of 162 per cent. and 187 per
These figures indicate not only that the in-
dustry has a splendid start and foundation but, more-
over, that it is in a sound, progressive condition, at
least in the growth and extent, if not in the profits of
the business.

The Relation of Milling to Mixed Farming.

for
oth=

is the

1lue of

wious-

\ very

v on

dairy farms, although to a certain extent also fur the
fattening of stock. -To be situated in or near a com-

| munity where mixed agriculture is engaged in rxten-
| American as well as Canadian wheat, they entered sively is, therefore, almost a necessity in flour-mill-
| distant markets for the disposal of their output.” On ing. The two industries are supplementary: rach Is
‘:(he introduction of the Hungarian system, they scrap- practically ry. for the ful operation of
| ped the obsolete and installed the new machinery the other, In this respect, the millers of Ontatin are
| Since the North-West opened up, with its consequent exceptionally well sltuate&~much better, in far!. than
] tremendous production of wheat, they have built new those of most other parts of the Dominion. The great-
‘mills. doubled and trebled the capacity of old plants, | op part of Old Ontario is the seat of mixed azriculture
]and made every effort to capture, as far as possible, which is already well-developed in some parts. it far
the business of grinding the western grain erop and of from being as advanced as it undoubtediy will be

| selling it In the markets of the world.  All this has
been done at a great cost, and a small profit, It ig
doubtful where there is another single manufacturing
business in the Dominion of anything like the magni-
tude of the flour-milling industry in which the profits
have been cut down to such a small margin during
the last thirty or forty years. Yet the millers have
gone steadily forward in the face of the severest
competition, building for the future as well as the
present and slowly establishing themselves in foreign

To-day there are in Canada something over eleven
hundred flour mills, large and small. The last census
report shows that 574 of these are in Ontario, 318 in
Quebec, 36 in Manitoba and the rest dlst‘rlhuted
throughout the other provinces. In 1910 the total
amount of capital inyested in the industry was ap.
proximately forty-three million dollars, and it is safe
to say that that amount has since been increased to
well over $50,000,000, The value of the output, esti.
mated in 1910 at slightly over $82,000,000 is now pro-
bably not less than $90,000,000 annually. In consider-
ing the size of the industry and the manner of its dis-

it is interesting to note some peculiar features. The
three provinces, Ontarlo, Quebec and Manitoba com-
bined, produce approximately ninety-one per cent, of
the Dominion's total output of flour and its by-pro-
ducts. To this Québec and Manitoba contribute al-
most equally, while in 1010 Ontario’'s share of the to-
tal production was, roughly speaking, sixty-four per

within a few years.

Quebec. Taking again the figures of 1910—the thirty-

This fact explains pa

There the absence of mixed

Its effe

Very little mixed farming is

The change will be welcome

(Another article in this series will be published i
due course.~—Ed.)

SPANISH AMBASSADOR AT ROME
TO LOOK AFTER ENEMY'S INTERESTS

Madrid, May 25.~The Spanish Ambassador at Rome
has ‘been offieially authorized by his government !0
take over the German and Austrian interests in It
Tt had heen expected that the American Ambassador
would be asked to assume this duty but the Germad
Allies turned to Spain instead.

by -products:

The local mills find it impos-
sible at certain seasons of the year to meet the de-
mand for offals in their own immediate communities
and are usually able the year round to sell their out-
put at profitable prices.
ly the pre-eminence of Ontario in the Canadian mill-
ing industry. The reverse is true of the North-West
as a whole.
has combined with the lack of power facllities to re-
tard the development ef fiour-milling.
most evident in the fewness of small mills doing &
local business; in the case of large plants, the offal
has to be shipped long distances, and consequenthy
sold at a sacrifice,
ried on in Saskatchewan and Alberta, but the farmers
of Manitoba are feeling the results of past policy and
are being compelled to turn more and more from the
old exhaustive wheat-mining methods to more scien-
tific agriculture,
the mills of Western Canada, which have hithert?
had virtually no local outlet for their
heavy freight charges have eaten deeply into profits
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COTTON OPENED EAS

New York, May 25— On the
prices were off points.  Live
ported a small holiday market, with
tal selling. )

Cables from the British  cotton
that leading operators were rather
for further hedge sales against int
—~Cotton opened

hto T

New York, May

October
December
January

Ztna Chemical Company ¢
Limited.

PUBLIC Notice is hereby given tha
Part of Chapter 79 of the Revised St:
1906, known as “The Companies Act
have been issued under the Seal of
State of Canada, bearing date the 1
1915, incorporating Orick Burroughs
vocate, James Louis Finlay, stenog
Frederick Gyles, Burton Frederick I
liam Edward Brown, acceuntants, al
Montreal, in the Province of Quebec
ing purposes, viz:—(a) To buy, sell,
fine, produce, prepare for market, an
in, gun-cotton, cordite, lydite, turpini
ine, nitro-cellulse, pyroxiline, trinit
picric acid, and all other propellent o
ders, mixtures or substances, of ever
kind, and all acids, chemical compour
terials necessary or convenient for st
or production, and to carry on the bu
selling, manufacturing and otherwise
mical supplies in all its branches; (
poses afol id to carry on the busi
manufacturers, machinists, workers
nd contractors, n
. merchants, impor
ers; and to buy. sell and deal in, prop.
and to construct, erect and build, po
tories, warehouses, railway-sidings, «
wharves, docks, and all other buildin
of every kind and description necess
ent for the purposes of the compar
wells and shafts and to make, builc
lay down and maintain, reseryoirs,
works, water-works, cisterns, dams,
beds, main and other pipes and apj
execute and to do all other works ar
or convenient for obtaining, stc
distributing and utilizing water for
the company; (d) To apply for or pu
wise acquire or control any trade mar
copyrights, patents, grants, licenses,
sio and the like. conferring any e:
ve or limited right ‘to use, or ar
er information as to any invention 3
capable of being used for-any of the
company, or the acquisition of which
culated to benefit this company; and
develop, or grant licenses in respect
turn to account the property, rights,
formation so acquired: (e) To.issue f
in the capital stock of the company
whole or in part, for any property,
or effects which the company may
purpose of its undertakings or busines
the shares, bonds, debentures or oth
the funds of the company, to purcha
acquire, and to take, hold, sell the sh
bentures or other securities of, or in a
company or corporation, and to gua
of the principal and interest of the bo
or the dividends upon the shares of a
Pany or corporation, and to promot
Or corporation having objects similar
company, and while holding the same
the rights and powers of ownership tl
the voting powers thereof; (f) To cor
n}gmm» with any other. company
Similar to those of this company; (g
arrangement for sharing profits, un
Co-operation, joint adventure, reciproc
otherwise with any pergon or comps
or engaged in any business or transa
mpany is authorized to engage in c
to take or otherwise acquire shares a
any such company, and to sell, hold, i
!hh same, with or without guarantee
Interest, or otherwise to deal with or t
fame; (h) To carry on any other by
Manufacturing or otherwise, which m
ompany capable of heing convenient
“nnection with the business or obje:

pany, or caleulated to enhance the '
Profitable any of the company’s proj
M) To sen

Mo , lease, exchange, or other
° Droperty, rights, interest, franchi
taking of the company, or any part t
Consideration as the company may t
Particular for shares, bonds, debentus
of any other company having objects
;f this company; (J) Te procure the
rlcer!sori, registered or otherwise rec
.urexgn country, and to designate per
altorneys, or representatives of the
'.m“'"." to represent the company - in
cording to the laws of such foreign
Process or suit; (k) To draw, make,
!;ld execute promissory notes, bills of
"h lading, warrants and other negotia
:1 le Instruments: (1) To make cash a
s‘:;ors and others having dealings wit
mmhtn Suarantee the performance of o
Wite l’:?;‘;f;?ib:m) 'l;uegistﬂbute in s
& resolved, any assets ¢
;omnfg\sg its members, and parucu?al
i debentures, or other securitie
oe ‘:::ny formed to take over the wh
o Onxsets or labilities of this co
Rl T any of the above things as 1
orneys; (0) The business or purg

time to time to 46 any

things herein set forth;

:f one hy
Usiness of the said
Mor;

Unitreal, in the Province

ed_at the
Canada, this 1744 day




