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LIABILITIES.
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Molsons and Imperial Banks bonus of 1%, making dividend of 9%.

J. M. COURTNEY, Dep'y Min. of Fin.

RESULTS OF THE INVESTIGATION.

Proceeding now to report the results of the
investigation, the board have first of all to sub-
mit the following report by the committee of
directors appointed to examine and certify the
whole of the company's securities, amounting
to £8 146,518.

Report of the Committee—The committee ap-

pointed to examine the securities and other

property held by the company, as at 15th
November, 1895, have now to report as follows:

They have satisfied themselves of the exist-
ence of all the security writs and stock, and
share certificates, held by the company in the
United Kingdom, as well as the titles of the
company’s heritable or real property therein.

The balances and securities a.g(:oad could not
be examined by the committee, but these have
been sufficiently certified to them by the com-
pany's local directors, auditors, or bankerg, or
by public officials. :

The vouchers for the loans within the value
of the company's policies, and some small
items, have been examined by the auditor and
accountant, and reported by them to be in
order, as certified to the committee.

The committee have also examined the bal-
ance sheets of the company’s books, as at 15th
November, 1895, and have ascertained that the
amount of the assets, evidence of the existence
of which they have certified, tallies in aggre-
gate amount with the amounts stated in the
balance sheet.

The committee, in the course of their investi-
gation, had before them the fullest and most
recent information available, regarding the
heritable properties, and other securities, in
which the company’s funds are invested, and
where any doubt existed of their sufficiency for
the full amount represented, such sums as were
necessary were written off for loss or deprecia-
tion. All investments in rupee currency have
been written down to the sterling value of the
rupee.

With these explanations, the committee have
found the total amount of funds on 15th Novem-
ber, 1895, to be £8,146,518 11s. 10d., which
sum was represented by the securities under
the review of the committee, and by the other
assets enumerated in the second schedule re-
turned to the Board of Trade. :

Liabilities and Basis of Valuation.—Fr
the total assets as here stated, there first of all
falls to be deducted the outstanding or ascer-
tained liability for proprietors’ capital, and cer-
tain other vested liabilities, being as follows :
Total assets........ ......£8146,518 11 10

Deduct vested liability—

Paid-up capi-

tal ...... ..£120,000 0 0
Reserve fund.. 80,000 0 0
Policies be-

come claims

by deathbut

under which

the settle-

ment has not

yet taken

place
Dividends out-
standing ...
Annuities out-
standing . ..
Staff deposit
fund ......

147,251 19 4
11,987 1 0
849 14 5
8,093 2 2

—

368,181 16 11

£7,718,336 14 11

Against this sum hasto be set the estimated
value of the whole of the company's liabilities,
under assurance and annuity contracts, and
calculations in connection with the same, which
have been carefully prepared and verified b
the actuaries, have been laid before the boarc{
Except in special cases where it is not appli-
cable, the English life table has, as of recent
years, been used for the valuation of the com-
pany s liabilities.

The rate of interest employed for a consider-
able proportion of the liabilities is 3 per cent.,
and for the remainder 3§ per cent., and as the
company'’s funds still riel over 4 per cent., a
considerable margin is left for safety and future

rofit.
P Further, the reserve fund of £80,000 remains
unappropriated, and in view of the falling rate
of interest on all investments at home and
abroad, the board consider it proper to keep
this sum available if need be at a future date,
still further to strengthen the reserve for lia.
bilities,

With these preliminary observations, the
board now state the final result of the valuation,
as follows:
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