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RESULTS OF THE INVESTIGATION

The Severe Probing but Revealed Greater Strength—
$3,000,000 Better Off Than it Claimed to Be—
Investments Absolutely Secure and Highly

Profitable — Mr.

Kent's Remarls.

Now (hat the chaff of Irifiing delails
tas blown away, the management oI
‘the Sun Lile Assurance Co. of Canada
desire lo. draw altention lo the really
important faels which the invesliga-
tion by the ' Royal Connnission has
brought out.

LARGE PROFITS ON INVESTMENTS.
-, The most striking feature of 1he evi-
w@cn-e

was unquestionably the im-
mensely prafitable chavacter of  the
investmen!s, During (he past few

years Lhe Company has realized a net
profit after deducling all losses, not
only of principal, bul of inlerest, and
efter liberally wriling down any sSc-
curities at all doubtful, of over $1,000.-
000 in hard cash. In addition, (he pres-
€Nl market value of lhe securilies slill
owned. is aboul $1,050,000 in excess of
their ledger valye.  Slill forther, the
Company has a conlingenl fund, con-
Sisting chiefly of stocks oblained in vears
gone by as boenuses in conneclion with
bond purchases, which, though held in

the Company’s books at a nominal value |

ol 81 for each block, have an approxi- | ! ; |
' ( : | new line earned nothing.
mate value of £3,050,000, and i‘l_m#, value | ever. carn its own entire interest charges
The Companys | '

policy is to hold these securities as a |
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ineressing sleadily,
ﬁ}glingent fund, and lo only include

m in the published list as ench block

s}comes inleresl bearing, or is sold. In
ihe meanlime policyholders have  the
advantage of the inunense addilional
secugjly thus provided, and may also
n.*as:ﬁ\ably expect fo have their profits
much {ncreased [rom this source in years
to come.

SAFETY THE FIRST CONSIDERATION.

Although the Company has thus made
enormous profits, these profils have not
been made from speculative securilies.
The Company ecarelully avoids such.

The profils are {he result of a policy |

of not wafling for inveslmen!s lo come
to the Company, but ol deliberately look-
ing around and selecling {hose that are
safest and best, and then making use
of the company's ability to purchase
large blocks (ils assels are now $24,000.-
020} to cblain inside terms, lhus cutling
cut the middle men. Absolule safety is
always the first consideration, and pro-
it is essentially secondary. Aclual :l-
lustrations are, however, more convine-
ing than general statemenls, and as
scme allention was given o our invest-
menls in the Illinois Traclion Company,
these may be taken as examples.

ILLINOIS TRACTION COMPANY.

The first investment of the Company
in [llinois Traction securilies was the
purchase of two-thirds of the honds of
the Danville, Urbana & Champaign
Raitway. These were secured by first
morigage on & new inlerurban line
connecting Danville with the twin ecities
of Ur ara and Champaign, and by a
furlher lien on the public ulilitics of the
three cilies, comprising the sireet rail-
ways, clectric light and gas planls of
eich. Were these bonds ahsalulely safa?
The audited net earnings for lhe previ-
gus year of lhe properlies by which they
were sccured, afler deducting every
charge of every Kkind that would rank
ahead of the interest on the new bonds,
was $136.,70). The folal inlcrest charge
ol lhe new londs, including amount re-
quired to complele the interurban, was
$54.000. The exisling nel earnings were
therefore already more than two and 4
half limes the inlerest charge upon the
new bonds. This was withoul any ad-
dilion from natural increase, or from
the new line, | The replacement wvalue
o' the property was morcover eslimal-
e al $1.500,000 in excess of all bonds.
Was there any risk in making such a
purchase? Allhough no ineroase in earn-
ings was needed to make Ihe bonids
abundantly safe, the mnew inlerurban
line has' in Teality proved highly pro-
filnble, and the earnings of the cily
properiies have alsa steadily increased.
st that the surplus, which was fwo and
a half times the inlerest charge when
the bonds were purchased, is now abonl
$370,000, or seven times the inlerest
charge. The bonds were shorlly afler-
wards sold at an advance in price,
wilhout any slock bonus, lo an Ameri-
can banking firm, who in lurn relailed
them at a still higher orice lo lhe pub-
“lic, among the purchasers being {wo of
the largest and best American Insurance

altsoluta, Betler

Did the fact that

the Sun

| the slale.
| the sueesss of the line was assured [rom

| the slart,

| for the payment of this inleresl.

—
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im"mhl.-_-ll lo increase
| paid 1o policyholders year afler
land it expects o siill further increase

(her guaraniee equal lo the enlire in-
teresl charge, making, with the Decalur
carnings, six times lhe entlire inlerest
charge on the new bonds. Where can
safer or belter bonds be obtained? Was
(here anything speculalive about them?
These, oo, have since all been sold ol
an advance in price, the Sun Company
relaming the slock bonus.

ILLINOIS CENTRAI TRACTION COM-
PANY.

This was the lhird purchase. These
tonds were secured by first morlgage
uson a new interurban line belwecn
Deaatur and Springfield, the capital of
Connecling lwo such cilies,

The bonds were, however,
also guaranteed by lhe Illinois Traction
Co.. which then had a surplus of Slﬁl:.'.-
000. available from ils other properlies
J\S
{he entire inleresl charge upon 1he new
road when fimished would be only $065,-
000, the interest was alteady :u;;uru:l
wo and a half limes over, even il the
It did, how-

in the first eighl months of its firsl year
ol complete opcration, so thal instead
of having to call upon the guarantee of
the parent company, il carned a surplus
ol fifty per cent. These bonds, too,
were all purchased shortly afterwards

by a firm of bankers al an advance in |

price, withoul any slock bonus.

Furlher illustrations could be given,
bul these cases, which were specially
investigaled, are enough to show (the
very high quality of the bonds in which
the Sun Lile has invested.

The value cf
linois Traclicn Co. lo any bond may
be judged from the [act thal ils an-
nial cross revenue now exceeds $3,000-

(00, and thalt it has a surplus of %Wl,- | financial prolt or

R S

the guarantee ol fthe |
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Face to Face

OR, GERVASE RICKMAN’'S
AMBITION.

|
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CHAPTER VI.—Conlinued).

“Well, Annesley,” Gervase said, wilh
A careless laugh, as they slrolled home-
ward, “perhaps you ought to know that
you have been playing the Good Samari-
tan to Paul's mosl deadly foe. You may
have heard of some of the misdoings of
Davis. No? Then you will before long."

“I thought 1 knew (he man,"” Annesley
replied. “\Whal ! not the son of old Doc-
lor Davis. he looks too old? Why does
Paul dislike him? Hee seems a good
feHow."

“That old look is the head and front
of his offending. He gets all Paul's
palienl’'s by il. Il is hard upon Annes-
ley, who has twice his brains and edu-
calion. He sludied al Paris,, as you
know, after walking the London hospi-
tals, while Davis serambled through lis
courseé as best he could, and took a
second-rale Scotch degree. Yet Davis
succeeds ; he so thoroughly looks Lhe
family doctor, and was an aged man in
his teens. Paul is rich in legends of {he
alrocilies commilted by Davis through
ignorance and stupidity,”

Annesley replied lhat Paul's youthiul
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have been inereased hy aboul $300,000.
li the opinion of the management this
course was conservalive and proper.

Incidentally, most of the seourilies
then wrillen down have since so im-
proved lhat eomparatively liltle loss is
now expected. The actual losses incur-
red by The Company have in fact been
very trifling when compared -wilh the
prolils, thus affording a [furlther {esli-
many to the high qualily of the securi-
Lies.

DIRECTORS HAVE NOT PROFITED.

No dircctor ever aoblained any
advaniage of any

has

(00 above the total interest charges up- | kind out of the Company, by means cl

on all the bonds of the sysiem.

After | sales, loans, or any such arrangement

paving six per cent, dividends upon ‘Is | of any kind whalever, direcily or indi-
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preferred slock. it is earning about nine | peeily,

The charler prohibils direclors

per cenl. upon its common stock, that|and officers from borrowing from (Lo
rine per cenl.. however, not being pawd | Company, and (his has been lilerally

i cash, bul being used for n:{h:nﬁiqnﬁ;‘tix':rul up to.
expenditure, which | jnitled to purchase securities for them-

end o'her capital

Directors have been per-

increase the value of the property. There | selves on precisely the same terms as

are over scven hundred sharcholders, tthey were

purchasing them for the

and the markel value of the preferred | Gompany, bul that did not injure (he
and common slocks is aboul $7,000,000. | polievholders, and, il is even desirable

While the first issue of this preferred
slock had some water n it, large
amoun!s have since bten issued al 87}
and 95 for cash., so that aboul $1,000,-

(0C of actual hard cash has been paid |

in upon (he preferred stock, and about

$1.200,000 tore ol value has been put |

into it in the form ol surplus earnings
tised for extensions. The slock, lhere-
fore, has a very solid cash basis,
[ranchises are long and [avorable, and
are perpetual for more than iwo-ihirds
af the mileage,

The question was asked how long it
wonld take 1o  dispose of the I1llinois
Traclion securilies. The company's en-
lire helding could easily be disposed aof
al a handsome proflt within lwo days.
Any p.rson, however, who observes lhe
phenomenal growlh ol (he |
must realize thal the commaon stock al
least will not atlain its full value for
years, and to sell now would merely Le
to diverl into the pockets of hrokers im-
mense amounds which would olherwise
gc lo the policyholders.

BENEFIT TO POLICYHOLDERS.

The large profils have enabled the
Compuny {o foreslall the requirements
50 the law and al once place lhe re-

| serves upon all ils policies upon a 5%

per cent. basis, a step calling for aboul
SH200,000,  Lven by lhis severe stand-
ard it had al 31si Decembher lasl a sur-

The |

earnings |

1

lhat directors should show their failh
m the invesimen!s inlo which lhey put
the Company's money by laking so'ne
of the same for themselves. When Lhis
has been dene, however, they have paid
for such investments absoluiely wilh
their own money, and lhe eompany has
nol assisted them in financing in any
way. .
ESTIMATES AND RESULTS.

Over 700 deferred profil policies have
matured, and in (hiriyv-four per cent. |
lhe cases the amount originally esli-
maled as likely lo be received al the end
of the {erm, has bean realized or »x-
ceeded. On all Lhe cases combined the
average amount paid has been aboul
nineiy-seven per cenk. of (he eslimale.
The manademeni may be pardoned for
Leing proud of lheir vecord. The esli-
mates now in use are lower than Lhe
fcrmer ones, and premiums are higher
sc thal present estimales should certain-
v7 be realized. Slalemenls were filed
showing thal 3108 is: on hand for every
5100 requircd to pay lhe amounts called
[ocr by the preseiit cstimales for every
deferred profit policy on the books.

STOUKHOLDERS,

The directors have reduced the pro-
portion of prolils  aceruing to share-
holders, [rom 20 per cent. which was
the original ralio; and is still usual wilth
R.ilish Companies, 1o only 5 per cent,

plus over all liabililies and capifal stock { When the capiial was increased in 1897,

cl §1.735,698.59.
'een largely inereased.

| include the contingent fund of over $3.-
been |

0,000, The Company has also
lhe rale of profil

Vear,
o
WRITING DOWN SECURITIES.
The Company has been crilicized [or

rwriiing down ils sccurilies before losses
tactually happened, simply

because il
perhaps arise.

feared lhal

loss might

Companies, which each look a block af | The management ciaim, however, {hat
$100.000. The securily for these bonds s |
cannol he ablainad. |
Company | @bie.

this is the only proper course, and {hat
any ofther would be highly objeclion-
i the manager of a bank or loan

mad> a bargain by which it oblained | company were lo refrain from writing

soma haonus stack, which would ordin- | Q3w

arily have gone lo olher parlies, in any
wiay lessen that security?
DECATUR RAILWAY & LIGHT
PANY-
The second purchase ol
licn securilies consisled of
the Decalur Railway & Light Company,

COM-

whizh carried-a moricage upon [ho |
sireal  railway, eleciric licht and gas
properties of the cily of Decalur. The

audiled available nel carnings of these | had lo face the question whether the en- | Who can say whether the fulure 1.-1r|n.I
properties. without any addilion for | tire value of {hese slocks should Le ad- | scement will continue the present high
norm:l inerease o earnings on new [ded lo the surplus, or whelher thev | siandard of your company: a4}
property, werc over $62,000, 1o {'-,j‘l.'l_I‘i;.é_{-:;'.:! Le used in part to wrile dowr .E While lhe direclors and management |
an inlersst charge of $30,000 on the new | glher seourilies not quile so good. 1| ' deeply regrel that they do nol see |he

r

konds, or mors -than 52 [or
quirad.
an'ec of lhe Illinois Traciion Cao., whose
surplis earnings from olhsr properiies

giready amounied lo $130,000,0 or a Iur-

cach S1

AL

%

In addilion, lhere was the guar-|

|
|

b_".;‘:{'r‘."}'. Had -hi=s not been. done, the
woming| surpius of the Company would | preciated.

secnuriiies, merely because losses

had not yel
stilemenls. The managemen! con-
ider thal they deserve credil instead of
qpsure for the course they ook,

| so-called wrilinz up.

the
Lhlocks of Illinois Triaclion i=h-f=-—i'!'.-.] and
' ripe
to be lransferred irom the contineent ac-

count (o lhe acltive lisl, the managemen!

other securiiies were sufficient]y

urities in

4 = o - I s
pari 20l s0me olhers,
o s
winl il

(
while nat bad., were nol enlirely
i
I

| paid into the Company.

s are mercly that when some large |

|jr.'.t.!-.;'m+-l1!.. hard work and just discerime-
As

that | the

COMMISSIONER

This sum has since | the new s'ockk was issued al 300 per
This does not | cent. of the paid-up value, and the divi-

1
|

dends of 15 per cent., which have sinee
Leen paid, therelore vyield lhe sloelk-
Ialders only 5 per cent. upon the amount
As the money
ecarned more than 5 per cent. this new
capilal has cost lhe policyholders no-
thing. p

KRLENT'S
TION.
The manazement gralefully acknow-
Mr. Kenls apprecialive remarks

APPRECIA-

' al Lhe closing session, 1n which he stat-
e

[
|
1
|

in connection wilh his suggestion
lhat voting pewer might be given to

;!‘4_'.'...!.'}'.1.1"]'-:!-'!-"'; Hl;tt. “H .':'ul_'.'l_"'”].": '|.__| e [h;.'ll

in the conduct of the Sun Lile business

| there is nolhing to be desired as f{ar as
aclually malerialized, he |
ould be condemned as issuing mislead- |

{he present generation is concerned. If
vou were immorlal 1 would nol say anv-
{Ling. furlher ‘about it. 1, by sound

inalion you have put the Sun Life rn
(he pinnacle ol a successiul Company,
another management wilh' other atipj-
bules mii casily squander it.

Al - Rl ::]j"! l.-...q
» directors have done theip

e I 11

| duly nobly; there Is no complaint lo be
made against them, or dny one of Lthem.

licht as Mr. kenl. ney
83 such remardss, coming” from

the Commissioners, are

SO I

i wins decided to substitule these new se- | question of voling by polievholders in

Tal e
INeSe.yY an.
A

T

L different matter.
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looks did not seem a sufficient set-aff
against skill and science: but Rickman
explained that otheér things were against
Paul., “You may have noliced,” he
added, “that he has an unlucky habit of
speaking the itruth: he has never mas-
tered (he truism thal language is given
us {o conceal our thoughts,”

Ldward had observed his eousin's bad

habil, bul did not sce how il could
affecl his success.

“My dear Annesley,"” relurned Rick-
man, “have yo1 never yel observed

human beings, or discovered the fatuily
of the truth-speaker? Animals have no
language because Lhey have nolhing lo
conceal; lhey can communicale facls (o
each olher wilhout the delicale machin-
ery of ‘speech. Bul men, that is civilized
men, only exist by means of conceal-
ments; if the savage virlue of trulh pre-
vailed, sociely would revert lo chaos.
now, for instance, Paul is called lo a
man who is Killing himself by drinking
spirits; 1he patient complains ol his
miseries, and asks what is the malter
with him. *‘Gin is he maltter with you,
replics Paul, ‘and il you don't leave off
you will be a dead man belore long.'
Whereupon Paul is sent olf, and Davis
called in. Davis looks grave and sym-
pathelic; he talks aboul complicalions
and obscure symploms, and gives lhe
complaint a Greek name a yard long.
‘In. the meanlime,’ he says, ‘alcoholic
slimulants, even in the most moderale
degree, may prove [alal.! Davis has
studied Ihe use of speech, Annesley has
not."

“l like Paul's way besl,” Sibyl ob-
served,

"“You are a young savage,” replied her
brother; “bul you are so prelly that what
you say is nol ol lhe slightest conse-
quence,"”

“Slill, T do nol see why Paul should be
at odds with Davis," persisted Edward.

“Well! you are a relreshing young
party I'" lhought Gervase. “Annesley is
jealous " he added aloud—"all Lthe
Mowbrays are. I should like you to ob-
serve casually, when ycu gel home, that

you met a delightivl fellow named
Davis, and ' helped pick up his [rag-
menls,  You will then hear somelhing

not to the doctor's advantage.”
“Language is used by some people to

conceal their thouohis,” commenied
Annesley. - “I suppose, Mrs. Rickman,
lhat you take that grain of sall wilh

yvour son's slalemenls.”

“Always when he indulges his cynical
vein,” she replied, laughing. “Bul, ser-
iously, Mr. Annesley, the name of Davis
acls on your cousin—yes, and on Mrs.
Annesley
people  who are intimate with the An-
nesleys don't visil the Davis set. The
medical profession is a jealous one.”

To which he replied he had heard suc-
cessful men disparaged irr olher pro-
(essions. o

“Raysh Squire," he added, “says that
jealousy disladged him from the read-
ing-desk. Raysh is as great a politician
as ever—doesn't look a day older than
he did vears ago.”

“The old rascal wears well, Ile says it
iz brain that keeps him sweet. Nobody
can ‘gel upsides wilh' him. Raysh is the
only man [ ever heard talk sense on
polilics.”

“Why, Geérvase, he is a rank Tory,"
eried Sibyl, “and you are a Liberal!
How ecan. you agree wilh hun 7

“Innocent child ! Who said that 1
acreed wilh him? T only said he lalked
sense in polities, which I lake Care never
lo do, because peopl? would never listen
In me if I did."”

“Really, Gervase," Alice, “I ean
nat understand your politics. Wilh us
vou always lalk like a Conservalive, and
vel whenever vyou write or speak in
public you expeess the most cxireme
Liberal opinions.”

“papty government,” replied Gervase,
stowly, “is a useful mo~chine, but it has
it drawbacks. One is, that it obliges
men to adopt a cerlain formula of clip-
trap and slick la it.”

“Tust s0,” said Annesley, rising flo
take his leave. *If you want lo keep

said

vour hands clean, you musl leave poli- |

tics alone.”

“1 ‘don't believe il." cried Alice, warm-
lv. “I ean nol believe (hal honor
I:lntll"ﬂ}' are not necessary in lhe govern-
ment of a great nalion. Men are so
wealk belore evil, so ready lo bow down
before the mean and base. If thev had
but the courage to sland up belore
Wrong and say, *We will not bow down
a it. we do not believe in this god; Right
i= stronger than Wrong,' what a different
world it would be !”

“It would indeed !" replied the young|

men simultaneously, Dbut each with

| dilferent meaning, and Gérvase explain-

ed thal he was nol spedking of ideal
politics but of parly gavernmeni—a very
Then Edward took his

4

like a red rag on a bull, and

and |

l'n few words with b

Ty
 RRickinans,

I wwith the Rickmans al

dinner-party before him, which was lo
be augmented laler on by a conlingent
of voung people to tea,

“For Heayven's sake, Ned,” he managed
to whsiper lo his cousin, “enlerlain all
heor solemnilies -for me! I am dead-
beat, and as stupid as an owl” An
order thal Edward received and carried
oul litcrally.

For a full hour after dinner lhe
wearied doclor could do nothing but

yiwn, unlil in desperalion he wenl out
of the room and got himsell some
sirong collee, while his cousin ook his
place.

Medinglon parlies were nol very bril-
liant, as a rule; the same sel of people
lransplanied from house 1o house, and
going Lthrough exactly the same riles and
ceremonies al each, produced rather a
monolonous effect upon one anolher; a
stranger, and especially a slranger of
the sex which is so sadly in the minorily
in country towns, was a welcome addi-
lion to these meelings.

The ritual was as [ollows: A proces-
sion of bashful maidens solemnly passed
one after the other to that instrument of
spcial torture, the piano, and there, like

sa  many Iphigenias, sacrificed them-
selves  wilh more or less menlal

anguish, one of the scanly conlingenl of
yvoung gentlemen assisting at the sacri-
fice by turning the leaves, which, in
spile of an anxious determinalion to be
right, he invariably did too soon, with
dire resulls and blushes on bolth sides.
The elders, wilnessing this ceremonial,
offered an inleresting sludy to lhe phy-
siognomist.  Some wore their sermon
faces, and appeared sincerely desirous
of an edification which did not come;
others sought consolalion in conlemplat-
ing the ceiling; while olhers assiduously,
studied their bools. All were glad when|
lhe blushes of the last Iphegenia died
away: and the middle-aged gentlemen,
were consoled by whist, and their wives!
by the unfetlered use of their tongues ;!
the young f[olks taking refuge in lhe
good spirits natural to youlh, in the ex-
aminalion ol pholographs and the dis-
traclion of a round game. The mildest
curale was not {o % despised at such a

galhering, much less a good-looking
officer who could sing, and knew the

lalest drawing-room paslimes, and con-
sidered it a solemn duly to lry (o enler-
lain everybody, and bring oul every
one’s lalent lalents for the general good;
sa lhat Edward, co-operaling will Mrs.
Annesley, who was loo slilf lo make a
good hosless alone, caused the parly (o
be the party of lhe year, and achieved a
popularity that aroused the mosl hos-
{ile feelings in the bLreast of a cerlain
young lawyer, whose courling had just
then reached a critical slage,

Paul was called out again just after
his dose of coffee, and when he returned
and enlered the room unnoliced, to find
people amusing themselves to an un-
usual degree, himself a nonentity in his
own house, and his ecousin quile at home
in his place, a queer feeling came over
him. He sat silent and gloomy in a re-
mole corner, menially recalling all Ed-
ward's past misdeeds, and disparagingly
criticising his present demeanor,

His old ollenses ol being laller, bel-
ter-looking, in betler circumslanees, and
in a profession that he had himself
most regretfully renounced [rom a sense
of duly, revived, though perhaps Paul
was nob aware of il. All he consciously
thought was lhat Edward was nol the
ceod fellow he had been; -his manner
was not quite up to the mark; there was
a cerlain coxcombry about hitn that he
really was not sorry to observe, and so
on.

During these gloomy refllections his
cousin observed -lo him in -passing his
chair, *and apropos -of a [resh assault
upon the pialio, “Fowy well Miss Rick-
man sings ! K

“How on earlh do you knew how She
sings 7' growled Paul.

“[ spent the allernoon at Arden," was
the disquieling reply, I1ﬂ.-’]1in:3|‘1 set Paul
wondering as lo how he gol there, and,
ahove all, why he went.

Then he heard his molther requesy his
cousin: lo «do some liltle service (hat
should have fallen to himself, and again
began menlaliy deprccialing him, unll
he looked up by chance and caught the
reflection of his haggard, scowling [ace
in a mirror, and slarled wilh a shamed
sense of his own paltriness which made
him gloomier lhan ever.

M1 cannol imagine whal I should have
done wilhout you lo-night, Edward,”
AMrs. Annesley said when the people
were gone, “Paul was ullerly fagged
and stupid. Another fime it would be
better for vou to leave the room allo-
gelher, Paul.” :

“Fine young man, (hat ecousin of
vours.” said an elderly gentleman wnom
Paul was helping inlo his coal; “glad lo

| spe him, whenever he likes to look in."

\Was possible thal these {rumpery
things could add lo lhe ascerbily of
Paul's feelings? He would have scouted
the idea.

Overcome with sleep as he was, he
would not go to bed until he had Liad
% IS cousin, whoatn he
look to his room [0 smoke.

“I think,” he began, after a few fierce
puffs al his pipe, “thal you mighl have
waited for me before calling on lhe
As 1 1old you I had ar-
ranged my weork an purpose lo have o
spare fo-morrow, and mecank
to drive you over lo-luncheon.”

He was only hall mollified when Ed-

1

morning

| ward recounted his mis-adventures with

lhe chestout, and lis acecidental meeting

heir door.

way homeward. musing upon the sud-| “You mililary [ellows mnever suiler
den fire in_Alice's calm face, and Zeeply | from want of assurance,” he grumbled ;
slirred by her weords. though he seemed | “you seem to have made ) -!_i'--?*-i'” pretiy

(o listen to Gervase, who walked parl of [well al home at Lhe Manor.” :
the way with nm. “It was nol due 1o pers '”:.” {:1."rat; I
Paul Annesley did nol appear unii] | Va5 & celved As _";'-".'!i[' ¢~;H1 II|-' (=
dinner wis F.-;-l"-';.'iii', he had been in at the | plied. B S8Y Paul, 1 i""!‘lu"““"'_"-""b “l
g vour choice. i am p adl You fGre-

an s 1
[Te was [npoed
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and half slupid,

i~:a lthe small

» best run of the season, and {92 R
eturn had to make another joup- | WArnRea UL,

such a charming girl, and
Py

53 ¢lever as well as preity 2
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