JeA. Zecles, Esq.,
465 St. Jolm Street,
HOBTREAL.

Dear Sir:

is prepared to place under your cars, the
managemant and administration of its investment funds, for a period
of one year from next.

It is understood that you will have full suthority to siter
the poritfoliio as it then stands, by means of sales of existing hold-
ings and the purchase of other investments in substitution, a8 well
as to make such new investuwents as may be required for the empl oyment
of any accruals or additional funds that may be available for that
purpose.

It is furtber understood that you will communicate your asctivities
with regard to these matters to the investment commities for its ratifi-
cation at its regular mestings.

Your empioyment in this capacity will be sublect to the follow-
ing conditions and provisioms:

(a) You undertske and agree faithfully and fully to perform all

the duties end functions of such employment and to use your best
endeavours to promote and protect the interests of the Institution

in the affairs under your supervision tat, subject to these obligations,

you need not devote your entire time to the duties of this sppointment.

{b) You underteke that in emtering into any trensactions for this
Institution you do so in its name and that you will not use in that con-
nection any firm or company in which you are financi 11y interested,
directly or indirectly.

{c) Your compensation will be and you will not be entitled
to receive any brokerage or commission from this Institution or from any
other source on transactions in which this Institution is interested.

(d) Tou undertake that you will mot emgage in any busimess which might
infivence your judgment in administering the affairs under your supervision.

(e) You undertake not to engage, either alone or inm association with
others, in the business of a fimancial house of issue and you will not be
s member of any purchase group, formed to purchase securities direct from
the lssuer thereof for the purpose of marketing such securities to the
public, nor act in such capacity alome, and neither you mor any firm or




