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Tore-appoint the auditors and authorise the directors to fix their remuneration,

To re-elect directors.

§1¢
To consider the accounts and the reports of di»ectors and auditors and declare a dividend,

NOTICE is hereby given that the Annual General Meeiing of the company will be
This Notice is sont for information to the holders of the 13% Debenture Stock 2018,

Brunswick Boad,Gloucester GL11JZ on Monday 22n

business of the company:

A memberentitled toattend and vote at themeetin
of him. A proxy need notalsobe a member,

There are no service contracts with the directors.

Bieclesiastical Hol
Notice of Meet

By Order of the Board

BH HAYDON

Secretary

L
2"
3

#
o

ill be held at Beaufort House,
d August 1988 at 12.45pm totransact the following ordinary
Gloucester
7 July 1988
renti ingisentitled toappointoneor more proxiestoattend and voteinstead
2
T T S I B L A A Y B N Y S S P A XSO MM S s




Bleclesiastical Holdingsple

Directors Report and Review

The directors present theiy fifth annual report
together with the audited accounts for the year
ended 29 February 1988,

Principal Activity and Review

The principal activity of the company isihat ofan
investment holding company. its principal
subsidiary is Ecclesiastical fusurance Officepic,
Thatcompany and itsinsurancesubsidiary lransacts
all major forms of insurance business except certain
classes of marine and transport and aviation.

The Group continues to extend its range of personal
financialservicesand the first unittrust *The Awmity
Fund” was launched in February. it isintendedto
strengthen and diversify activities in the financial
services markets and this will call for a significant
investmenttounderpin furtherlong termprosperity.

Results

Graoss written premiums increased by 16.6% to
£84,025,000, The net written premiumsincreasedby
15,65 to £62,923,000.

Gross written premiums were (£000)

1988 1987
General 68,737 58,800
LongTerm 15,288 13,254
84,025 72,054
Net written premiums were (£000)
1938 1987
General 47,816 41,336
LongTerm 15,107 13,113
62,923 54,449
Resulisfor theyear (£000)
1988 1987
Tnvestmentincomeand
sharecofassociated
company earnings 5,656 5,057
Realised investmentgains 2,889 2,934
Lifetransfer - 5
' 8,445 7,996
Debentureinterest (780) {780)
Underwritingloss (7475) (3817)
Unit Trust Management (258) -
Profit/tLoss) before taxation 68) 3,399
Taxation 21 {1,274)
ProfitiLoss) after taxation 47y 2,125

[V PP R S,

QOfthe underwriting loss of £7,475,000 some
£5,700,000 arose from the exceptionally seyere
storm of'16 October 1987, Church fives also
contributed significanily to the poor resyit,

Long Term Business
Single premiums grew by 17,67 to £8,6:10nd
Annual premiums grew by 12.5% 1o £6,7m,

Mutual Funds

Allprofits of the company’s non-proprietary long
term fundsare for the benefit o participating
policyholders,

A valuation of these funds was carried out at 29
February 1988, Thestrength of the fundshas enabled
the Actuary to recommend effectively unchanged
rates of reversionary bonus,

Non Mutual Funds

Allehurches Life continues to develop strongly, A
transfer of £1.5m has been made from retained
profits to policyholders' funds in recognition ofthe
growingimportance of this company and tofacilitate
its continuing growth,

Result and Distributions

’ £
NetLossafter taxationwas (47:000)
Charitable grants and dividends
areasfoliows:
Covengnisinet) 42,000
Preferencedividendsof :
subsidiary company 306,000 -
Ordinary dividends —Interim paid 300,000 |

648,000

Theretainedlossis £(695,000)
Charitable Graunts

The total amountallocated forcharitable purposesis
£469,000 being £58,000 covenantsand £411,000
gross ordinary dividends.

Nothing was given for political purposes.

Status

The close compaty provisionsof the Income and
CorporationTaxes Act 1970 do nol apply tothe
company.
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Heclesiastical Holdings ple

Directors’ Report and Review

MW = et s b T it = e - cerow o

Directors

"TheRt. Revd. the Lord Bishop of Hull, the Very Revd. the Deanof Canterbury and Mrd.C, Bracherretiro by
rotation and, being eligible, offer themselves for re-election at the forthcoming annual general meeting.

Direetors’ Interests

The interests of the directors, all of which are beneficial, in the 2.8% First Cumulative Preference Sharesof
Beclestastical Insurance Office ple appearing in the register maintained under the provision of the

Companies Act 1985 are as follows;

Directors

C.AlanMcLintock

M.R.Comwall-Jones

J.C.Bracher

M.d.Burns

B.V.Day

‘The Very Revd.T. E. Evans the Dean of St. Paul’s
TheRevd. & the Right Honourable Lord Sandford
The Very Revd.J. A. Simpson the Dean of Canterbury
TheRt.Revd.D. G, Snelgrove the Lord Bishopof Hull
W.H, Yates

Interestat Interestal,

2921988 1,3.1987
500 500
500 B5QD
500 500
800 500

2,970 2,970
2,900 2,900
540 540
500 500
700 700
500 500

Nodirector was interesied in any other shares of the company or in the shares or debentures of its holding
companies or of its subsidiary companies. There has been no change in these interests since the end of the

financial year to the date of this report.

No contract subsisted during or at the end of the financial year in which a director was or is materially

interested.

Employees
The company has no employees.

The average number of persons employed in the
United Kingdom each week by Ecclesiastical
Insurance Office plcand itssubsidiaries was 565 and
their aggregate remuneration was £5,757,995.

It isthe company's policy to employ disabled persons
on its standard terms of employment having regard
to their particular aptitudes and abilities. Where
possible, employment of persons who become
disabled is continued and the necessary retraining
provided to allow continuing service with the
cnmpany. Opportunities for training and career
development are avatlable to all staff.

The company recognisestheimportance of employee
communication and aims to keep emplioyees
informed about itsaffairs. Repularmeetingsare held
and discussion encouraged.

Undertheprocedural agreementwiththerecognised
trade union, meetings are held on topies raised by
either party.

Ownership
Theentire equity capital of the company is ownedby
Allchurches Trust Litd.

Auditors

A resolution will be proposed at the annual general
meeting to re-appoint Binder Hamlyn as auditors of
the company.

By Order of the Board
BERNARD DAY
Managing Director
Tduly 1988



Eeelesinstical Holdingsple
CUonsolidated Profit and Loss Account
tor the year ended 29 Febyruary 1988

2688 18y

L lel £
Notes 2000 £630 L0000 O
Envestment Incame B 4566 40458
Bharecf Assaciated Conpanys Errnings B0 A3
Bealized Investment Profiis 2.6R9 RS 2L
Transfer fromNon Matual Lo Term Fonds - B
BA45 7906
Leag: .
Debeatureinterest T80 T80
Insurange Subsidiazy: Underwritingless 14 7375 R
UnitTrust Management 258 -
8513 2597
Profitl(f.osstbeforeTaxationand Charitable Grants {68) 3,390
Taxatiork 8 21 11,274)
PrafitiiLossinfterTuxation EC k) 2,11135
Charitable Grants 58 792
Lesg: Tz relielthercon 16 28O
42 h32
Profit/Loss) afterThxation and Charitable Grants i89) 1;(3;51 b1
Dividendy
Preference Dividends of Subsidiary Company 306 - oo7
{rdinary Dividends 300 170
BOE 477
Retained ProfitiLoss) 2 16959 L
Purent Company 5 ]
Subsidiary Corapanies T24) 1.088
Associcted Company 54 19
16959 1,126
formm i p ==




Peclesiastical Holdings ple

(Consolidated Balance Sheet 20 February 1988
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Fixed Assets
Investments
Aszociated Company
TangibleAssets

Currenf Assets

TotolGeneral Businessand Sharcholders' Asseis

Lesy: Creditors
Armaunts fallingduewithinone year
Amoyntsfallingdueaftermorethanoneyear

LongTerm Punds Neot Assets

Less:Insurance Funds
FEongTermm
Clenera] Buginess

NetAusets

Ropresented by:
Capitaland Reserves

Minovity Interests

R s = LT I

1988
Notes £000 £000
a 55,156
1 21,579
2,043
78,778
4 72,840
151,618
4 20,268
4 6,000
35,268
115,360
116,104
232 454
116,104
85,459
%01,663
30,801
2 27,665
15 3,226
30,891
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10,653
6,000

Wbt Lot 74

10'417 IG
56,733
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3987

L0040
I
1,341

1,485

e

9,757

41058

121,345

25,658

b TR

95,692
T04,720

Rt

200,402

161,444
BRI59

36,714

8,245
38,059
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EndowmentCertain Premiums

Cronsideration for annuities
PensionFundp

L0aY

H.856

7330
1,046

1561
15

2,549
152
9,115

3875
594 1545
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Group Long Term Balance Sheet 29 February 1988

g

1087

1988

ANOY

A000

£000

113,104

1000

Notes

o T
oa
'
o
-
=
—

792
113,896

Investments
Tangitle Assets

Fixed Assets

2,508

2404

2,493

4

Current Assets
LessrCreditors

i
[
*,
i
o 1
gu
Yol
oG
o
4,
o

285

weduewithinoneyear

]
#S
£ 5
g B
2 3
g O
i

R

104,710

R

116,104

Net Long TermFPund Asseis

10

104,7

LongTerm Funds 116,104

Repregented by:
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Eeclesiastieal Holdingsple

Grovp Statement of Bource and Application of Funds
‘excluding Long Term Business)
Yearended 29 February 1988

R et e o o .94 A A A e A e S Ty

M e oy e e s s e g im e

1988 Iy
£0G0 EA
BourceofFunds
Profith Lozsthefore taxation 168) R
Transfer betvieenfunds 43,500 -
Profigretainsdinnssociatedcompany 133) pat]
Pepseciation it ] 1905
Adjustments for movementsin:
Exchangerates 4584) B
Insurancefundsandeutstandingelaims 28,726 10,514
Creditors 9784 5,007
Debtars 128,861 19,0094
Totakgenerated fromoperations 7,838 10,026
ApplicationefFunds
Charitablegranis BY TH2
Preferencedividends paidby subsidiary company 300 507
Dividendspaid 430 1435
Taxpaid 1,301 183
1,895 1447
Fundsavailable forinvesiment 5,543 BATH
ChangeinInvestmentsand Liguid Funds
Fixedinteyestsecurities 1184) 2071
Ovdinary stocksandshares 2,785 3,853
Proserties 3 187
Otherinvestrnouts 542 NP
Fixed agsets 933 iy
Acquisition of inverest inassociatedcompany 580 TG
Cash atbankandinhand 1284 1,588
5,943 B79




Eeelesiastical Holdings ple
Aceounting Policles

The principal accounting policies are:

a BasisofAceounting
‘Theaccounts have been prepared under the
historical cost convention as modified by the
revaluationof investmenis.

b Disclosure Requirements
Theconsolidated accountsare preparedunderthe
provisionsof Part VIIChapter Ilofthe Comparies
Act [985relating tospecial categoryaccountsand
utilise cerfain of the exernptions from the
disclosure requirements that areavailabletoa
group with insurancesubsidiaries. Thebalance
sheetofthe company is prepared underthe
provisions of Part VI Chapter 1 of the Companies
Act 1985,

¢ Subsidiary Companies and Oversens
Branches
Subsidiary companies have a yearend of the last
day of February. Civerseas branch trading resuits
for the year ended 31 December aze incorporated
intothe United Kingdom results for the financial
yearending on the last day of February of the
following yean

¢ Associated Company

Theappropriate proporticnefthelatest sublished
results of the associnted company are included in
the consolidated profit and loss account.

Inthe consolidated balance sheet it isincluded at
net osset value as shown by the previous

31 Decemberbalance sheet, thesurplus of net
assets over cost being added to group reserves.

¢ Exchange Rates
Assetsand labilities in overseas currencies
relating tooverseasbranchesand reinsuranceare
transiated at the rate ruling on the previous
31 December. Revenue in overseas currencies is
stated at the rate ruling on 31 December in the

T b et T

Surpluses anddeficits arising framdhe
transletionatthose rates ofexchange of the
branch curventaccountsavelakendirertlyto
reservesasbeingoutsidethecompany’spormal
trading activities. Exchange profitsorlosses
whicharisefromnormal trading activities are
included in the consolidated protitandloss
Accpunt.

f Unearped Premiums
Thisyepresentsiheproportionofgensralbusiness
preminmswritien intheyear which relutoso
cover provided thereafler. Anallowance ismade
fordeferred acquisitioncosts aceordinginthe clnss
ofbusiness,

g InvestmentIncome
Investmentincomeand netrvents areafter
charginginvestiment expensesand nre crediteddn
the yearin whichreceived,

h Pensions
United Kingdom and Eire pension abilities ave
dealt with by pavment Lo the Eeclesinsticnl
Insurance Office ple Staff Retivement Benefit
Fundinaccordancewith octuaria)
recommendations, Canadian pension Jinbilities
;re ddtfaltwith by pavimentioa Conadian Trnstee

un

i Outstanding Claims

The provision includesoutstanding claims
calculated by refirence o individual.cases and
includesamounts for dlaimsincurred butnot
reporied.

Outstanding claims on reinsurance aceepled
contracts are included withamountaduetouther
insurance companies.

Qutstandingelaims recoverableonreinsurance
ceded enntracts aseincluded withamoeunigdue
from other insuranie companies.

0

ﬁ

yearin which each revenue transaction was
recorded or, where appropriate, at the actual rate
obtainedone changingeachcurrencyremittance
forsterling. Assets and liabilities of the overseas
subsidiaryand revenue for the yearare translated
at the rate ruling on the last day of February.

Premiums Written

Net written premiums comprise grossdirect
business and reinsurance agcepledfon
deterimined years)afier taking intoaccount
reinsurance ceded and portioliotransfers.
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Eeclesiastical Holdings ple
Aceprmting Policies

HTT T e ks e i e e 2w s wee r——a— -u - - - B T ———

k Reipsurance Accepled
The resultsof treaty invards reinsurance
husinessare defermined asat 31 Decemberand
incorporated into the accountis for the financial
vearendingon thelast day of February of the
fotfuwing year
Some trepty reinsurance which, due tothe nature
ofthe business, is subject fodelaged receipy of
aceounts from ceding companies, is earvied
forwardinan‘speiyear” fand untitfully reported.
Some fire and casualty preportional reinsurance
business isdeals with ona finded basis being
closed at the end of the second ar third year of
aecount fulfowirg the year ofaccount to which
that businessrelates.

i

Capital Expenditure
Expenditure on fixturesand fittings, office
equipment, and ¢eomputerancitlary equipment is
written off avertwo yeors, Expenditure on motos )
carsis written offin the year af acquisition.
Expenditure ot computersand
telecommunicationsequipment iswrittonnffover
four years,
Nodepreciation ischarged oninvestment
praperties. Beaufort Heuse, the head office st
Gloucester, and a small residential property are
beingamortised overn period 0f 50 years.
Expenditure incurred in renovitting the

erdes new feaschold offices in Billiter Streat,
London, is being written offover four years. e
amortised properties, computer equipment and
othercapital items are included under the
heading Fixed Assetsin the balance sheet.

m Investment Reserve
This comprises surplus on revaluation of
investments and goins on movementsin
exchange,

n Thaation
Taxstion is provided on profits and income less
reiiefs. Provision isnok made on earnings retained
ovuersens ot on unrealised appreciation of
investments at the balance sheet date,
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Ecclesiastical Holdings ple
NMoteson the Aeconnts

1 Holding, Subsidiary and Asseciated
Companies
The company’s uitimate holding company is
Allchurches Trust Limited incorporated in England.
Thecompany ovns 100% of the ordinary share
capital of Ecclesinstical Group Asset Management.
Limited, which, inturn,ownsall of the 50,000 issued
£1 ordinary shares of Allchurches Investment
Management Services Lizaited, a unit Leust
management company.
‘The company’s principal subsidiary is Ecclesiasticat
Insurance Office ple, a coniposite insurance company,
registered and operating in England. The company
owns 100% of the ordinary, deferved, redeemable
third cumulative preference share capital and 9.6%
ofthe first cumulative preference share capital.
The subsidiary companies ¢f Ecclesiastical
Insurance Office ple, the proportion of each elass of
shares held and their activitiesare ag under:

{i} Registered and operating in England:
Blaisdon Properties Limited
Ordinary Shares of £1 each—100%
Deferred Shares of £1 nach - 1005
Property investment

Allchurches Life Assurance Limited
QOrdinary Shares of £1 earh ~ 100%
Deferred Shares of £1 each -~ 1005

Life Assurance

Group Support Services Limited
Ordinary Shares of £1 cach - 55%
Catalogue publishing and distribution

In addition there are four wholly-owned
subsidiary companies whose assets and
contribution to group income are not
significant.

(it} Incorporated and operating in the Republic of
Ireland:
Rei Investments Limited
Cirdinary Shares of IR £1 each— 100%
Preperty corgpany

The Ecclesiastical Insurance Office pleholds 36.4% of

the issued ordinary share eapital and 15.5% of the
presererice shares inSt Andrew Trust ple, an
investment trustcompany, incorporated inScotland,

o T

S g T L

e

2{apiial and Beserves
Theissued share capital and moverments on reseryves
arc asfollows: .
1988 WET
£000 000
Authorised, Allotted, Issued
and Fully Paid
OrdiraryShare Capitai
Sharesof£1 each 3,050 3,050
Profitand Loss Account ,
Balance28 February 1987 79 ho
Retsired profit )
addedthisyear 5 Rt
Balance 29 February 1928 B84 3t
Total Capital and Reserves 3,134 3,128
Group
Autherised, Allotted, Issued
and Fyelly Pald
COrdinaryShare Capital 7
Fhavesof£leach 3,050 K050
Capital Reserve
Balance28Februsyy 1987 30,206 21,352
Deficitarising from .
revaluationofinvestinents  {5,267) 8,887
Peficitarising from
re-alignmentofexchange
rates {597 33
Balance29Februery 1088 231,852 50,206
Profitand Loss Aceounl .
Balance 28 February 1987 2,458 1322
Transfer to Policyholders fiinds
ofasubsidiary company 11,500} -
Retained profit/loss)
{ortheyear 1695 1,136
Balance29 February 1988 263 2458
Tolal Capital and Reserves 27,665

39,714

Ofthe result afier taxation, available i

distribut{on, £305,000(1987.£1+9,000  has been
dealt with in the accounts of e parent company,




& Inveshoenfs
Investrenteare valued inacgoriznce withthelnsuranre Conpanies Regulations. Listed investments arenl
mid-manke: value, properties arenalned st et sealicsile value by fndependentChardered Surveyorsand

other investmenistmorigages and lsansiare at waluation reflecting yearend intevest vates,

BritishGovernmentand British

__Glovernment guarantedsecurities.

U vedKingdom Municieal, Countyand
PublicBoardssecuritivs

Goveragent, Provincialand Municipal
gecuriticsother than United Kingdom

Bebeaturesondloanstocks

Preforenceshares

Ordinarystocksand shores

Otherinvestments, includingmartgages
andloans.

Freeholdand feasohold propertics

4 CurrentAssetsand., >
Current Asgets
Sumsdue from policyhold4ra. nyonts
andother insuronce companies
Otherdebtors, including taxation
Subsidiarycompany
Dividendsframasubsidiary
Cashatbank and inhand

Creditrrs:amountsfatlingdue within

oneyear
Duetootherinsturancecornpanies
Othevcreditors, inclnding taxation
Substdiary company
Proposeddividend

Creditors:amountsfallingdue
aftermare thanone year
Debenture StockiNote 163

Ekeclesiastical Holdings ple
Nutesonthe Accounts

18ER 3958 JORY IORT T9mY
Group Parent Gre ~ Parent
Company Company
Lopng  Ceneral Long  Genera)
Term Torm
2000 060 £800 F000 £000 £000
25451 16360 W 24008 17000
1,092 269 - 1,288 287
1,i%0% it} ~ 1600 308
19207 5949 L 4,300
1,160 3,166 - W23 2274 v
49,102 22362 - ATOER 24050 .
4560 1,084 - 1920 486
10,828 3,691 - 19110 1,458
113,104 55,156 — 0L0R)  BTaRY
f = Aam |- ===l Yo ok [t ot
96  R2,753 - oan 36357
1,524 3,108 212 Hod 535
- - 89 - 154
- - P : 154
473 $,979 6 1,750 4600 a1
2493 72840 307 2404 A)gER AT
13 26531 - 12 37418
272 2,730 110 541 RAER 117
- - 170
- K - 147 14509
985 20268 280 Su4 196N 247
- 6,000 6,000 &5 4978y £LU0
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Eeelesiastical Holdings ple
Motes on the Aecounts
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5 Insurange Funds
Tnsuranece findsshasnin the conselidated balance

skeet are as b\ ows- 1955 sy
£009 FUUR
LongTerw

MatualFunds 63308 5oRET
NonMutgal Funds MEYT ZRIN
QU525 75438
Outatandinpefams £82 432
91,407  T5R60

Investment Reserves
®MutualFunds 22535 LVBNT
NoosMutual Funds 1.962 1563
116,14 261710
Genemmmstness Py —_—
Uneamed peamivms IBRS0 155833
Outstandingclaims #5869 0359
QponYearFunds 4,207 R ATE

13407y R84

85459  56E3

Deferredacquisitioncosts

Total 201,563  1GI.440

6 Toxation

Thxationchargedinthe Consolidated Profit and Loss
Account is based on the profiit for the year and tax
credit attributable to United Kingdoetn franked
investment income received. The Long Term Funds
arecharged o tax on the bases applicable to Life
Agsureanceand Annuity husiness,

The charges forthe yearand any adiustments for

prioe years are: 10388 18Ny
B0 630

General Business
UK CorperationThx B3y 1052
Overseastaxation 199 a1

) 46 128
Lessreliefforoverseas
taxotion 53 iy nf

93 1657
Pveredifonfranked
mvestogmt ieame 0 151
Shareof Associated

Company'stagation 192 183
325 1310

Prioeyearadjustment (346 BRIy
215 1493

6 Taxationcentinued

MutyatLongfernm Fund 198§ 1987
Chargefortheyearn; £000 000
UK CorparationThy - 113
Overseastaxotion 14 10
14 19
Lessreliefforoverseas
taxation 4 i3]
ORI T T
Taxcrediton{ranked
investmentinousme 150 ane
160 AGH
Prioryearadjustment 192 79
68 B86
NonMutuo! Long Torm Fund
Chargefortheyear;
Taxerediton franked
investmentincome - 2

e [T

The Inland Revenue iselaiming that, commeneing
with theyearended 28 February 1 5, proportion
of yeneral business ciaimsreserves amounting o
aboutl £2-3 may nol beeligibleforiaxvelief, In the
Gpin’us o1 vk wclora thevlaimes ressrves included
intheacesun. . w0 properly elgible for such relief
and accordingly v wrovision hasbeen made for any
disallowance.

Thereisnochargesréreditin respect of deferred
taxation as the amonnt is negligible.

Capilaigairse

I the investmenisof thegroupwere realised atihe
amounizat whichtheyareincluded inthe secountsa
liability t¢corporation taxofapproximately £10.5m
11987: £16. 1mywould arise, Ofthis £6.8m

12087: ¥9.1m)would relate 1o theShateholders
Funds, £3.7m {1987: £7.0m3to the Long Term Funds,

%7  GroupTurnover
Grosswrilten premiums for lotg Lerm and for
general businezsweny

1968 Pt
2000 &0
LongTerm 15,288 1.4

General BRIAT Bk
4025 T2Ang

Tr——— st P pe—— ——
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Heclesiastical Holdings ple
Notes on the Accounts
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8 Investmentincome

Tnvestment Income £4,866,000 (1987: £4,545,000)
credited to the Profit and Loss Account is afler
eharging £355,000¢1987: £187,000) expenses and
interest paid, Investment. income £4,781,000(1987;
£3,975,000k ¢ rdited tothe Mutual Life Fund isafter
charging £ 178,000.(1987: £114,000) expensesand
interestpaid, Investmentincomecre lited tothe Non
Mutual Life Fund £2,549,000 (1937; £1,861,000), is
after charging £4,000 (1987: £5,000) expenses and
intersst paid.

9 Dirvectors' Emoluments
Nodirectorreceived emoluments from Ecclesiastical
Holdings plc during the year.

The emoluments of the directors from subsidiary
companiestotalied £134,223 (1987: £131,029)
including fees £65,882 (1987: £54,282), The
emoluments of the chairman during the year were
£10,700(1987: £10,700).

‘Tha highest paid director received emoluments of
£67,8689(1987:£65,484). Otherdirectorswerepaidin
ttre s Mowing bands:

1288 1987
Upto£5,000 6 8
£5,00:--£1{,000 3 2

Inaddition anex gratiapayment of £11,000 wasmade
tooneretiring director.

10 Employees’ Emoluments

The number of employees, excluding directors, who
received remuneration exceeding £30,000 inthe
financial year was:

_ 1988 1987
£30,001 to£35,000 3 4
£35,001 t0.£40,000 2 3
£40,001 to £45,000 2 1
£45,001 t0 £50,000 1 -
£50,001 to £55,000 1 -

11 Auditors’ Remuneration
The remuneration of the auditorsof the group
amounted to £62,254 (1987: £57,670).

12 Capital Commitments

At 29 February 1988 there were no oufstanding
contracts for copital expenditure {19B87: nil}, or
¢npital expenditure authorised by the directorsbut
notcontracted fort1987: nil).

e b b e bk ARk ke« L B e

13 LoanstoDirectorsand Qfficers

Noloans or quasi loanswere madedodirectorsor
connected persons during the year, Two persons who
were pfficers of the company during the yearended
29 February 1988 had loans from the company
outst%ndings atthatdateamountinginaggregateio
£5.360,

14 Insurance Subsidiary: Underwriting
Result

1588 19KT
£000 £000
Income
GrossWnitten Premiums 03,737  BR,B00
Less: Reinsurance 20,921 717,464
NetWritten Preminms 47,816 43.:%3(5
Less:Increasein provision
forunearned premiums 2,650 3,878
NetEarned Premiums 45,166 37 ;Qf‘;ﬁ
Expenditure
Claimspaidandoutstanding e
lessreinsuranceresoveries 36,4341 |u8.662
Agencycommissionand ; ;
expensesof management 116,207 Lﬂ 3.1131
| . . ]
52,641 41,775
Underwritingloss (1475) 381

s oy

Geographic Distribution of General Business
The geographic distribution of general insurance
premiums written isas follows:

1988 10E7
£000 £U00

United Kingdom{including
reinsuranceaccepted) 61,610  A1.600
Eire 1,275 1.082
Canada 5,852 B.ATH
68,737  HREHU




Eeclesiastical Holdingsple
Notes on the Acconnts

13 Minority Interest

Mirority interest is comprised of preferenceshare  These accountsw

capitalinasubsidiary company.

193% 138';;
2.8% First Cumulative
Preference Sharesof
fleach 226,090 244550
105 Redsemable Second
Curulative Preference
Sharesof£1 each 3,000,000 3.040,000

£3,226,090 £3.244,850

e

Thesubsidiary has the right to redeem all or any of
the Redeemable Second Crtinulative Preference
Sharesat par together with a premium, as foliows:

Yearof Redemption Premium
up to 1992 10 percent
1993 t0 1997 TV percent
1998 to 2002 5percent
2003 to 2007 2V percent
2008 tu2012 Nil

Anyofthese preference sh .ves not previously
redeemed will be redeemed w.t p ir on 31 December
2012.

16 DebentureStock

£6,000,000 1395 Debenture Stock 2318 is secured on
the assets of the company. Except insofar as
previously repaid, or purchased by thi company or
apyofitssubsidiariesand cancelled, thestock willbe
repaid at par on 31 August 2018.

17 Investmentin Subsidiary Companies
The company's investment in its subsidiaries is

included at cost. and comprises: £
Ecclesiastical Insurance Cffice ple:
Deferred Shares of £1 2ach 100
Ordinary Shares of £1 each 3,000,000
92 8¢ First Cumulative Preference
Sharesof £1 each 6,850
9.5¢¢ Redeemuble Third Cumulative
Preference Sharesof £1 each 6,000,000
£9,006,950

Eeclesiastical Group Asset

Management Limited:

Ordinary Shares of £1 each 100,000
£9,106,950

p——————1

D P B S e ek o S o -

18  ApprovalofAccounis

7 July 1988,

ereapprovedd) the directors on
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Eeclesiastical Holding
Auditors’ Report

Reportofthe Auditors to Members of Ecclesiastical Holdings ple

Wehave avdited the Snancial statements on pages 6 to 18 in accopdance with approved Auditing Standards.
Inourgpinionthebalancesheet of Ecelesiastical Holdingspleasset out onpage 7and thevelated noleswhich
tigvebeenpreparedunder thehistoricalcost convention, givea iueand fair viewofthe company’saffairs at i
#OFebruary 1988 and comply withthe Companies Act 1985, Theconsolidated accountsofthe group as set out ™

ony pﬂﬁ@? 6, and 8 to 18 comply with the provisions ofthe Companies Act 1985 applicable o insurance
companies.

Binder Hamlyn &MM [é}z«»«‘r_
Chartored Acciuntants

London,

TJuly 1988
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