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Sterling dlebeiitures ainouutiîxg to C137,255 inatured during the year.
Nev and reiieved debentures ivcre placed to the extent af £6f9,265. Vour
Directors <leenied it advixsable to pay off ail debentures înaturing dutrinig the
year, whicli could liot be irenievd at rates reiinunierative to the Comnpany.
Sterling debeuitures i10w aniaunt to xÇ26S,66S, as against 336,9)6S at endi of
previaus ycar., Yaîîr Directors ire iaedta state tixat on îîearly the whiole
of the debentîîre issue thie interest is now reduced ta rates %vixcli leave a f'air
iuiargin of profit to thec Comxpany.

Cuirrcîucy <lebeutures axîx1ounlt ta $9 7,9 SO, beillg- aul ilcreaISe af $3 0,7SO
during dt year.

Vie Comnpany ino% hiold iliortgages on real estate aîîxauiîtiuig to 53'33,-
140.77 011 ProLP(ertv vahied by the Compnpau's Inspectors and Appraisers at
$7,50aoo.

Trhe accounts of the Comîpany have, as usual, unflergolle a caref'uli xuotlilv
scrutiny at the biauds of thorotughly conîpeteut Auditors, iuliese ccrtificale
is attachied.

Ail of %vlichi is re-.pectfuilly Subinitted,

JosEli îix:: v

Pîivsidcnit.

\V.j~rF. fu.S

Lonîdon, 19111Jauiia.rv, 1891.

REVENWE ACCOUNT.

Interest paiid ani accruedl on sterling dICIbetures ... $3214 16
icss axluiluut proviflei for .Lst year ......... ....... 18,.2c04 6a

ENpeiises iii connecticîn vitli sterling debentures... 6,091l 96
Iiitcrest paid and accruedl ou currency dIleetrs 4,685 46
Less aunount providuil for Iast vear ................. 1,03 76

"3,65 1 7o
SSavings Biank iutcrcst ...................................... 024 10
ColniiýOu alid cxlieuse;s inx counection Nvithi banis ............. 2.955 11
E xpenses o ai îxxaîîacillnt.....................15,517 50
Inicoaîe tax paid............................................3,S 6o
Writteit off office lircunises ................................... 68O 79

h)iicen 1141M ai JUlV 2, 3 S9()o........................... 42.oa0 ao
hîividend -NO. 54, dluc Jauuarv 2, 1591 _............................ 42icm1 00
Carried ta Rrservc 17111(l ........... ........................ 19,000 0O

Bialance carried formard .............................. ... 167 71

.2823 03
Blalance froxu hast 'veir ...... .................. .............. ,,-77 S7
lutercst caruicd on1 ilortgaigcsi etc-> 'etc........ ............... 217,125 16

Z21,0.3,


