
16 CHURCH CHRONICLE EXTRA.

Mr- Boulton's Charges.

and which, if not paid, may involve the loss of

the whole security. I called the Society's atten

tion to this fact in February, but at the last

meeting of the Society in May, I learnt that the

taxes had not yet been paid.

37. The mortgage from the Hamilton and Port

Dover Railwiiy for £12,500, although one that

the Society should never have taken for such an

amount has, fortunately, turned out better than

any of the manager's securities, as it was realized

I believe, last year for the sum of £10,000; and

this sum, with others realized from the manager's

securities, appears, by a late report, to have re-

duced his debt to the society to £22,350, for

which I consider the remaining securities totally

inadequate.

38. The manngcr gave also, as collateral secu-

rity, a joint bond, signed by himself, S. B.

Ilaruiiiu, and W. Schreiber, to secure 8 per

cent interest on £25,000 ; and one of the Hon.

H. J. Houlton, to secure 8 per cent, on £10,000,

and policies oflife a-^surance for £10,000 ; what
the ciish value of these collaterals may be, I

leave others to judge.

89. As previously stated, the managers reported

in June 18(11, that the debentures then held

amounted to £103,478 7s. 7d., or about £6,000

more than in the above list. The Committee ap-

pointed to examine and report on the sucurities in

18(j2. report tl e debentures then held to amount
to £153,81 9; whilst the Trust Committee, in their

printed report for that year, state them to amount
to £1(51,428 15s. l)d,, or about £7,500 more
than the special committee discovered. There is

no explanation of this discrepancy in the state-

ments for 1801 and 18(J2, but one is evidently

required.

40. I feel that I may justly assert that the

special committee appointed to examine and
report on the cash value of the various securities,

did not properly discliarge their duty. 1 have

shewn that they reported as fact what was
iricorroct ; but they did more, they reported, as

above stated, that the manager's securities left a

margin affording ample security for his debt.

This statement was made at the beginning of the

report, but ut its conclusion they state, that by
a subsequent arrangement with Mr. Cameron, to

insure his life for £10,00C, he is only bound to

pay 7 per cent for the future ; so that the security

which was declared to leave an ample margin is

found, during the meeting, to be so defective as

to require £10,000 additional security, and that,

not at the debtor's expense, but at the expense of

the Society, which by this reduction of interes has

to pay £320 per annum to make an ampl« eeourity
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