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Notice of Meeting

NOTICE 15 herveby given that ihe Annual General
Meeting of the cormpany will Le held at Beaufort
House, Brunswick Road, Gloucester GY11JZ on
Thursday, 6 June 1991 at 11.15 sm. to transact the
following erdinary business of the company:-

1. To consider the acccunts and the reports of the
directors ..ad auditors fur the ten month period
ended 34 December 1990 and declare a dividend.

2. To re-elect divectors.

3. To re-appoint the auditors and to aathorise the
d.rectors to fix their remunersation.

By order of the board

J. . WILLISCROFT

Gloucester
Secre.ary 2 May 1991

A member entitled to attend and vote at. the menting is entitled
o appoint one or more proxies Lo attend and vote insiead of him,
A proxy necd not also be a member.,

There ore no service contracts with the directors,

‘This notrze i sent for information to the holders of the 136
Pebenture Stock 2018,




Dn"ect« TS and Lxene ral Management

Directers

General Management

Actuary
Company Secretary

Registered and
Head Office

Company Regisiration
Number

Principal London and
Investment Qffice

Auditors

Registrar

Trastee for the
Debenture Stock

C. Alan McLintuck ca€bairman

M.R. Cornwall-Jones Ma. 418 Depaty Chairman

J.C. Bracher FeA, rep

M.J. Burns ma, Fia

B.V. Day Ba,1LB, FClI

The Very Revd. T.E, Evans MA the Dean of St. Paul’
J.D. McArdell acnt

D.R.W, Sillcar, 21a

The Very Revd. J.A. Simpson MA the Dean of Canterbury
The Rt. Revd. IL.G. Snelgrove Th, Ma the Lord Bishop af Hull
W.H. Yates Frics

B.V. Day BA, LLB, ¥Cll Managing Director

J.D. McArdell ACU Deuty Managing Director
G.V. Doswell rou

G.A. Prescott Ba, Fea

D.W. Stapleton rci

C.B. Thomson Jp

P.C. Sparkhail ria
J.E. Williscroft MBA, BA, ACIS

Beaufort House, Brunswick Road, Gloucester GL1 1JZ
Tel: 0452 28533

1718196

19/21 Billiter Street, London EC3M 2RY
Tel: 071 528 7364

BDO Binder Hamlyn,
20 Uld Bailey, London EC4M 7BH

Tiational Westminster Bank PLC, Caxton House,
PO Box 82, Redcliffe Way, Bristol BS99 7TNH

The Law Debenture Trust Corporation p.l.c.
Estates House, 66 Cvegham Sireet,
London EC2N THX
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Dhiveetors

Copesidi Jone DAY =6 BY Do M B,

Latrterri r JIL

V1,

WL Yate ¢ N MRtk DO stckoiecd A Simpeon cemd S B MGl

CA MeLintock Chanrman

Appornted o the Board i 1972, beconung
Chairmanan 19581 He s Charmao of the
Woobwich Building Sectety and o aumber of
[rvestment Trusts He also serves on the Board of
M&G Group PLC and s o Trustee of the Chureh
E'ehan Fund

MLERL Cornwallsdones Deputs Chiorman

Apponted to the Board in 189749, beconung Depuly
Chammanan (953 Heows Chorman of Goselt
Opental Investment Trust ple and Depats
Chourman of the Assoemtion o Iivestment Trisd
Conprtries He also serves on the Beards of the
Flalifan Bukiling Socicty, Century Otls pleamd
ather companies

LWL Day Managing Director

Jomed the Group in 1975 and became Chiet
Exveutive tn 1977 A piest Presadent of the
Chartered Insuranve Institute Flis other
directorship=inelude St Andrew Trust PLU and
FRC Insurance Co Lid

J.C. Bracher

Appented to the Board im 1955, Formely
Froanee Dieector and Deputs Chanviman of' the
Dewty Group PLC A past Presadent of the
Avioctation of Corporiate Tredsurers

MJ, Burns

Appomited 1o the Board i 19587 Furmmy
General Manager of Equts & Law Lafe

Nowri e Soeaety ple, he reconts retired as 2
i o Notamal T Loans Hnldings ple

PRNNEORPT SV

T, Bvans the Dean of S1 Panls

Apponted v the Board in 19749 when he was the
Archdeacon of Cheltenbam The Dean st

Citn ¢ ol Cheltenkam Ladios College. He s a
member of the Board of Governors of the Chareh
Comunsioners and a former Chaorman of e
Couneil ol the Care of Churches

J.0 MeArdell

Appointed to the Board in 1955 Mr MeArdells
whole carcer has been wath the Ecelestastiead
Group becomug Generval Manager m 1985 and
Deputy Manmayging Director in 1958

He s o dhirectar ol Westonbirt Sehool 1,0d

D.RW, Silk

Appomnted to the Board i 1958 MrSilk has been
Warden of Radles College smee 1968

J.AL Simpson the Dean of Canterbury

Appomted o the Board in 1983 when he was
Archdeacon of Cantlerbury ‘The Dean s also n
director of Merkn International Green
Investment Trust ple

D.G. Snelgrove the Bishop of Thall

Appoited 16 the Board i 1978 when he was
Archdeacon of the Fast Rading A enc mber of the
Coentral Board of Fynance of the Church of
England and director of The Chureh Schinols
Company Lumted. York Dincesan Board of
Finagee Lid and TV, Telethon Trust Ld.

WL Yates

Appomted to the Board in 19585 A Senor Partner
n Kmght Frank & Ratley Adiredorof KOF &R
Ltd and Knight Frank & Rutfev (Nomsnees) Tad
Athirector of the Woolwich Bunlding Soviety
Honorary Treasurer af Save the Cluldren Fund
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sShareholders already know, from press comments
und the annual statements by company Chairmen,
that 1990 wns a eruel year for British insurers.
Ceneral insurance anderwriters point to ferocious
winter storms fullowed by summer drought and a
recessionedriven surge in erimes against property
as Lhe eauses of their worst-ever year, Yet the
damage to profits is, in part, self-inflicted. The
strupgte for market share between the UK market
leaders over the last few yvears has led to
proglossiv(‘l v weakor and less adeguate rating
levels.

The poor underwriting results were compounded by
a slide in share values, weak property prices and
adverse currency movements, Ifree reserves fell
dramatically, in some cases by as much as forty per
cent, and solveney ratios reduced sharply. ILis,
however, & tribute to the inherent strength of
British insurers that despite all these problems
solveney marging remain at remarkably secure
levels.

How has Ecclesiastical fared in this hostile
environment? The group could not, of course, hope
to escape the general trend. Our change in
accounting reference date, which we announced
last year, to close all our reporting periods on

31 December, curtailed premium income but
lessened the impact of winler weather on these
accounts. These special factors notwithstanding,
the combination of consistently over-competitive
markets and extreme physical hazard, has reduced
the group's profits to an unacceptably low level.

In these circumstances we are relieved rather than
pleased to find that Ecclesiastical, with a small pre-
tax profit, has performed less badly than the
market average. Similarly, nlthough adverse stock
markets have diminished the group’s free reserves,
the solventy ratio of the B10 at the year-end
remanried strong at 54¢7 of annualised net
premiums. This figure takes no account of the

element of “embedded value” in EHs subisdiar,
company, Allchurches Lafi tpravisionally valued wt
=pme s1x mhon poundsinor of the rse in share
vihaes since the year-end which has somewhat
enhanced pay strength.

Our more immediate coneern, however, is o answer
two questions, How may profitebibty be restored?
What dividend should be paid by the group? This
latter question 1a readily answered. Most magor
insurers have tken the view that, despite severe
operating losses and heavy reductions innet worth
in 1990 and the pooy trading outlook for 191,
dividends should be maintained  and even
inereased - from reserves, We do nol share thay
view, In hard times, and with the outlook at heat
obseure, it is more pradent and more appropriate
for dividends (o reflect actual results; this approach
emphasizes the need to trade profitably and
conserves the underlying strength so necessary in i
risk buxiness, The board therefore does not
recommend payment of a fina! dividend.

This decision will, of course, prompt dioceses and
other church bodies who benefit from charitable
distributions by Allchurches Trust 1o wonder how
much help they can expect 1o receive this year. In
the short term the Trust has the eapacity tereated
from carlier profitsi to make donations on a similar
seale as in previous years, albeit adjusted to allow
for the fact that 1990 was a‘shorl’ accounting year.
Distributions will take place in the usual way after
the members of Allchurches Trust have held their
annual meeling in the autumin,

In the long term, Allchurches Trust can only give
what Ecclesiastical can spare from the profits it
carns. The directors and management of the group
will continue their most strenuous efforts to achieve
the requisite level of profits, Bach year we expect 10
achieve a reduction in the expense ratio so that we
spend a smaller proportion of our premiums on
internal expenses. Qur surveyors cary out
extensive programmes of risk improvement and we
promote educational videos to make policyholders
more alert to hazards which may cause loss. Yel, in
the end, risk can never be completely eliminated
and claims continue to run at a level at which
premivm increases are essential if we are to give
the kind of service and security our policyholders
rightly expect. We have, therefore, commenced a
series of rate increases throughoul our general
insurance business in the United Kingdom. We
fully realisc that in over-competitive markets some
policyholders will find even these moderate price
inereases unaceeptable; we hope, however, that
most will recognise that high quality service cannot
also be the cheapest.

Even in a most difficull year, our general insurante
underwriters were not entirely without suceess.,

e s+ T e 2 b, A DG e T B
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Chairman’s Statement

Qur Canadian branch again showed an excellent
result and our London market operations elosed
their 1988 years of account with very satisfactory
profits.

We also made fair progress in the development of
our long term business, After the surge in single
premiums in 1989/90, notably for Flome Owners'
Income plans, business volumes reverted to more
normal levels, Nevertheless, we were pleased with
the response to our free-standing AVC contracts in
the pengions field. The diversifieation of our product
range and the addition of non-insurance services,
such as mortgages, for clergy and other church
people now enables us to respond more fully to the
group of clients to whom we owe a special
responsibility.

As we informed ‘with profits’ life policyholders
last year, no formal banus declaration is being
made in respect of this ten month period but
policies which come fo maturity prior to the end of
1991 will receive reversionary bonuses al an
unchanged rate, Capital bonuses, which vary
accurding to stock market performance were,
however, reduced early in 1991 and will be
reviewed from time to time in the light of the
performance of investment markets.

I must here enter a word of caution about the
longer term prospects for life policy bonuses. These
depend on a number of factors, several of which
have in recent years been tilted against insurers.
Since then, the bureauveratic apparatus of
compliance legislation and the government’s clear
decision to raise more tax from life assurers have
further diminished prospects. Some commentators
also predict a less rewarding investment seenario.
It will become ever more difficult to keep
investment returns to policyholders at the high
levels of the past and we believe that actuaries who
have begun to recommend reduced bonuses are
beiag reaiistic as well as prudent.

No new appointments were made to the Group’s
main board during the year, but we welcomed

Mr D W Stapleton FCH and Mr C B Thomson, both
general managers with many years experience of
the group's business, to the board of our principal
operating company — the EIO.

At the end of this ealendar year we made some
important organisationnl changes which represent,
a further step in the iransition between different
generations of management, Mr D ' Haydon FCA,
FCIS, retired as Deputy General Manager, a post in
which he performed a key 1le in manapging our
accounting, taxation and corporate Jegal functions. 1
wonld like {o place on xecord our gratitude for his
irmnense contribution to the corporate development
of the group overmany years. Fortunately, he has
agreed to conlinue as a consultant Jor a further
period so his skills in cerlain specialist areas will
remain available. T\wo additional general ninoagers
were appointed, Mr G V Doswell FCII, with
responsibility for Management Services and

Mr G A Prescott BA, FCA, to toke chargeof the
newly formed Finance Division. We congratulate
them both and wish them well in their new
responsibilities.

The uncertainties of insurance markets pose
challenges to management at, ail times. The
exceptionally difficult conditions we have
experienced this last year or so have aggravated the
problems of maintaining a positive but cautious
stance in our underwriting policy, whilst
simultaneously providing the high standard of
service we seek to maintain for our customers, I
cannot speak too highly of the wise leadership
exercised by Mr Bernard Day over the affairs of our
group, ably supported by Mr John McArdel} and a
very loyal and hard working team of managers and
staff. The directors wish to congratulate them on
having steered us suceessfally through an anxious
period of adverse conditions and to thank them for
all their efforts in the protection and promotion of
our business,

These are very difficult times for risk-takers,
whether as insurers or investors, 1991 is most
unlikely o produce satisfaclory results for general
insurers while life assurers continue to be beset by
a variety of problems. The direciors’ intention is to
run the business as prudently and economically as
possible in the belief that this strategy will best
serve the interests of policyholders and the
company in the Jonger term.

ALAN McLINTOCK
Chairmun
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Review of Group Operations

Introduction

This veview and its accompanying accounts cover a
periad which, by commmon consent, has been one of
unprecedented difficulty for general insurers. Two
factors dominale - a series of natural eatastrophes
and the sharp reduction in stock market values,

Domestically, only ten months results are included
for some ol our husinesses as we implemented ony
plan to adopt 31 December as the accounting
reference date throughout our operations.

(tress turnover during the period was L116 million
compared with £136 million in the previous year.
Further analysis shows a genuine reduction in life
single premium business but a sleady underlying
groveth in general ingurance and annual life
premiums.

Despite the adverse trading environment a small
pre-tax profit was achieved. Nevertheless, we regard
this resull as unsatisfactory, Our immediale task is
¢lear; our business, particularly in United Kingdom
general insurance, mast be underwritten on terms
which give a reasonable expectation of profit.

The parallel seiback in stock markets and property
voluations had an adversy effect on the group’s
balaoce sheet. Nevertheless, our vear-end solvency
-atios, though lower, remained comfortable.

Since the year-end, share values have quickly
recovered and there are some signs of improvement
in insurance underwriting conditions, but this
improvement will take much longer to show
through in trading results.

General Insurance - Great Britain

On an annualised hagis premiums grew by 127% in a
market which remained very competitive. We might
have expected some respite from adverse results in
this ten month petiod with the storms of January
and February fully reserved into the prior year.

In the event, winter storn was followed by stvere
sununer drought, accompanied by several nager
fires, As ihe year progressed, a sarge in thefl clams
- attributed by some (o economic recession - ook
further toll. Nevertheless, the single factor which
most adversely affected our claims pitios was
subsidence, Snow storms in December rounded off o
miserable period for a predominantly property
accostni, with an operating ratio of 110.6¢¢ and a
substantial loss, even afler crediting investment
income on technical funds.

There are some signs that the appalling
underwriting losses sustained by the market have
changed the atitudes of seme insurers 40 priving.
Be that ag it may, a smaller insurance company like
Eedesiastical ecannot lead a4 market upwards. We
«an and will, however, ensure that no risk comes or
remains on our books at inadequate raies. This
may well reduce our turnover but we believe many
of our customers may Lhink sufficienily well of
Eeclesiastical's continued commitment 1o service to
pay a fair and reasonable premium.

General Insurance - Internationad

The International Division is responsible for
Ecclesiastical’s reinsurance and “London Market”
portfolios, as wel ag general insurance operations
outside Great Britain. Turnover amounted to £22,56
million, compared with £27 million the previcus
year, being depressed by carrency movements and
the deforral of some inwards treaty closings
following the alteration Lo the group's financial year.
After including investment income on technical
funds, a profit of £135,000 was achieved, compared
with £1.27 million in the previous period, While
some units within the division performed excellently,
others did muach less well. In particular, some open
year funds needed strengthening mainly, but not
solely, due Lo extreme weather claims,

Qur portfolios in Canada, Ireland and Malta are
written an the traditional ene year basis. In Cannda
the continumnyg soft market eonditions did not
prevent owv branch from once again showing an
excellent profit, Qur small account in Malta,
managed by sur agents, S Mifsud & Sons Limited,
again yielded a very satisfactory result. By conirast,
results from Ireland were very poor with a
substantial botiom line loss. The branch’s results
wore, of course, severely impacted by exceptional
weather in the early part of the year as well as the
unfavourable run off of some discontinued business.
Nevertheless, we are delermined 1o apply in Irefund
the techniques used so successtully in Canada, for
defensive underwriling in @n over-soft market,

The remainder of our International Division business
is written under the deferred accounting convention
which enables the results to be included when
sufficient time hox elapsed (o form a relizble view,
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Review of Group Operations

The main inwards yeinsurance account, much of
which is written in reciprocity for EIG's direct
business, sustained a bottom line loss ona reduced
premium vofume.

Our non-proportional reinsurance account,
underwritten through the NWRe organisation,
cloged the 1988 year of account with an excellent
underwriting profit, outweighing the need to
provide substantial strengthening for open years
dug to the impact of extreme weather. We also
provided substantial fund strengthening for the
opening year of the account underwritten by
Ecclesiastical Underwriting Management Limited.

We closed the 1988 year of account in the Admiral
Professional Indemnity syndicate. Once again, a
satisfactory overall profit was achieved, after
assessing very carefully the technical reserves for
this medium to long-tail business, where claims
development centinues well beyond the opening
threc year perind.

Just at the end of the period under review we
entered into a commitment to join a consortium, led
and managed by the English and American
Insurance Group, to acquire the New Zealand
Retnsurance Company of America from the General
Accident Group. This is in the nature of a trade
investment, enabling us to diversify our insurance
business away from its over-dependence on United
Kingdom property insurance, without ineurring
disproportionate risk for a group of our size.

Long Term Business

Turnover in these funds is dominated by single
premiums, mainly for annuities, and volumes
reduced to more normal levels after a spectacular
rise in the previous year. Regular premiums, on an
annualised basis, rose by 8.1%.

In some previous years Allchurches Life has
required additional transfers to support its rapidly
growing business but no transfer was required this
year. By contrast, the smail Endowment Certain
Fund has accrued over the years more eapital than
is required to support the modest scale of its
business and we decided to release £400,000 of its
reserves for use elsewhere. The main EIO Life fund
continues to devote all its profits for pulicyholders’
honuses,

The next general distribution of benuses in
Allchurches Life takes place on 31 Drcember 1992,
Following a report by the Appointed Actuary the
directors have resolved to maintain interim
bonusges at their present levels,

The next reversionary bonus declaration for EIQ
Life policyholders will occur on 31 December 1991,
Again, directors have adopted the Appointed

Actuary's recommendation Lo maintain
reversionary bonuses. In addition, E10 Life policies
earn substantial eapital bonuses, which accrue only
when the policy matures, Capital bonuses vary in
some measure to meet investment trends and it has
been felt appropriate 10 make some reductionsin
the level of these bonuses, Netwithstanding these
changes, EIO “with profits' policies still pravide an
excellent compound net return to palicyhalders,
over and above the security provided for
dependants in the event of premature death,

Despite the difficulties in stock markets and highly
competitive conditions the Life Division has made
good progress during this ten month period. A
wider product range, a small but gocd quality direct
sales force and more economical administration are
all helping to mateh the needs of existing and
potential policyholders more effectively.

Investment and Financial Services

The group’s strategy for investment is directed
towards long-term capital growth, with monsys
directed into equities and properly rather than
fixed interest securitics, except where the matching
of technical liabilities otherwise requires.
Inevitably, some of eur funds have sustained short-
term setbacks in these circumstances but the
recovery in values is now well under way. On the
other hand, income progressed weli, because we
maintained higher than average levels of Equidity
in most funds.

'These two contrasting characteristics, falling capital
values but rising income, were partieuiarly evident:
in our associated company, St Andrew Trust, where
we now have a 40% sharcholding. The investment
trust has a strong commitsnent to smaller company
shares and was therefore particularly vulnerable
during 1990 but is showing a correspondingly strong
recovery in net assel value this year,

Our small unit trust operation made further progress
with a steady net inflow of money both indirectly
from sales of equity-linked pension plans and
directly from privale individuals and some church
organisations. The Amity Fund, our ethical unit
trust, again performed well both against other trusts
in its specialist class and by comparison with the
general category of United Kingdom growth funds.

We made {urther steady progress in developing
mortgage business, both as a divect supplier of
mortgage finance through funds available from
Dresdner Bank and in connection with Home
Income Plans. The book is very carciully
underwritten and there are no non-performing
mortgages in u povifolio valued at some £44 million,

B.VDAY
Managing Director
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Directors’ Report

" The directors present their report together with the

audited acepunts for the 10 month period ended
21 December 18590,

Keference date
The accounting reference date has been changed to
31 December

Principal activities

The principal activity of the company is that of an
investment holding company: Its principal
subsidiary is Ecclesiastical Insurance Office ple.
That company and its insurance subsidiary
transact most forms of general and long term
insurance.

A list of the company’s subsidiary and asseciated
undertakings is given on page 27,

Results

The results of the group for the period and the
appropriations are shown in the consolidated profit
and loss account on page 16.

Owmnership
The entire equity capital of the company is owned
by Allchurches Trust Ltd,

Distributions

Dividends are as follows: x
Preference dividends of subsidiary

undertaking 206,000
Ordinary shares 450,000

£756,000

The gross equivalent of the ordinary dividends to
the parent company available for charitable
purposes amounts to £600,000.

In the past five years over £6.2 million has been
provided for church and charitable purposes.

Directors' and Officers' Liabilily Insurance
Policy '

During the period the company has maintained
cover for its directors and certain officers, and those
of its subsidiary underiakings, as permitted under
Section 137 of the Companies Act 1989,

Status

The clcse company provisions of the Income and
Corporation Taxes Act 1970 do net apply to the
company.

Employees

The average number of persons employed in the
United Kingdom each week by the company and iis
subsidiaries was 732 {708) and their aggregate
remuneration was £8,216,042 (£8,663,124),

I is the company’s policy io employ disabled
persons on its standard terms of emipioyment
having regard to their particular aptitedes and
abilities. Where possible, employment.of persons
who beeome disabled is continued and the
necessary retraining provided to allow continuing
service with the company. Opportunities for
trai{;ﬁng and career devzlopment are available to all
staill

The company recognises the importance of
employee communication and aims 1o keep
employees infurmed about its affairs. Reguiar
meetings are held and dscussion encournged,

‘Under the procedural swreement with the
recogmised trade union, meetings are held un topics
raised by either party.

Auditors

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

By order of the board.

h o
1t is the company’s policy not to make donations for==""5 2 L DS VGIppw,

political purposes.

Directors

Mr J. C. Bracher, the Very Revd. J. A. Simpson,
the Dean of Canterbury and the Rt, Revd.

D. G. Snelgrove, the Lord Bishop of Hull retire by
rotation and, being eligible, offer themselves for
re-election at the forthcoming annual general
meeting.

J. E. WILLISCROFT
Secretary
2 May 1991.
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Auditors’ Report

Wi have audited the financial statements on pages 13 to 27 in accordance with Auditing Standayds,.

Auditors' Report to the Members of Ecelesiastical Insurance Group ple

[the stale of affairs of

T aur opinion, the balance sheet of the parent company gives o true and fa

1T NICW O

N

anies,

the company at 31 December 1990 and has been properly prepared in accordance with the Companies Act
1985, and the financial statements of the group have heen properly prepared in accordance with the

provisions of the Companies Act 1985 applicable to insurarnice comp

BDO BINDER HAMLYN

Chartered Accountants
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a Accounting and disclosure requirements

The pecoants of the group are drawn up in
accordance with Section 255A and Schedule 9 of
ihe Companies Act 1985, The balance sheet of
the parent company is drawn up in accordance
with Section 226 and Scheduly<4 of the
Companies Act 1985, As permitiéd by Section
230 of the Act, a separate profit and loss account
for the company is not presented. The accounting
policies continue to reflect United Kingdom
statements of standard accounting practice
appropriate te an insuranes company, Certain
supplementary information is provided in the
tiotes on the accounts in accordance with the
statement of recommeénded practice on
acvounting issued by the Association of British
Insurers.

I Basis of cousolidation

The asgsets, libilitics ard results of subsidiaries
and the share of results of the associated
undertaking are inchuded in the consolidated
sceounts on the basis of accounts made up to

31 December.

Subsidiary and associated undertakings
Investments in subsidiary and associated
undertakings are stated at net asset value,

d Exchange rates

Foreign currency revenue transactions and
assets, liabilities and reserves are translated at
rates of exchange ruling at the balance sheet
date except for certain revenue transactions
which are translated at the zictual rate obtained
on exchanging each currency transaction for
sterling. Surpluses and deficits arising from the
translation at those rates of exchange of the
branch current accounts are taken directly to
non-distributable reserves 1s being outside the
company’s normal trading activities. Exchange
profite or losses which anse from normat trading
activities ore taken to distributable reserves.

Insurance funds

Unearned premiums represent the proportion
of general business premiums written in the
period which relate to cover provided thereafter.
An allowance is made for deferred acquisition
costs according to the class of business.

In addition to unearnsd premiums, amounts are
set aside for unexpired risks to meet future

claims on business in force at the end of the year.

Outstanding claims are calculated by reference
to individual cases and include amounts for
claims incurred but not reported, and the
balances of the ‘open years’ accounts for London
market and inwards reinsurance business.

Accounting Policies

f Investment income and returi

In the general insurance revenue accoent and
consolidated profit and loss account investment
income, comprising dividends, interest.and rent,
is stated after charging investment expenses and
is creflited in the period in which received,

In the long term insurance revenye account
investment return comprising neu realised gains,
dividends, interest and rent is stated after
charging investment expenses and is credited in
the period in which received,

Pensions
United Kingdom and Eire pension Jiabilities are
dealt with by payments to tke Ecclesiastical
Insurance Office ple Staff Relirement Benefit
Fund in accordance with actuarial
recommendations, Canadian pension liabilities
%re t(iiealt with by payment to a Canadian Trustec
und.

Premiuims written

Net written premiums comprise gross direct
business and reinsurance accepted (on
determined years) after taking into account
reinsurance ceded and portfolio transfers,

i Reinsurance accepted and London market

operations

Lendon market and certain other reinsurance
which, due to the nature of the business, is
subject to delayed receipt of accounts is carvied
forward in an ‘open year’ fund until fully
reported. It is included in outstanding claims in
the balance sheet. Where appropriate this is
closed at the end of the second or third year of
account following the year of acecunt to which
that business relates,

Depreciation

Capital espenditure on premises, computer
equipment, vehicles, furniture and office
equipment is capitalised and depreciated over
the estimated useful lives of the assets. The rales
of depreciation are periodically reviewed and
amounts capitalised are currently written off
aver the following periods:

Freehold buildings 100 years

Leases of less than

50 years +  Unexpired period
Plant and machinery,

compulers and office

equipment «  Dyeavs

Motor vehicles 2 years

Land is not depreciated.
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Accounting Policies

k Fevaluation reserve
T'his comprises surplus on revaluation of
investnicits and gains less logses on movements
in exchange,

1 Taxation
UK and overseas taxation chavged in the profit
and loss and long term insurance revenue
accounts is based on profits and income of the
period as determined in accordance with the
relevant taz, 'egislation. Provision is not made on
unrealised appreciation of investments at the
balance sheet date.
Deferred tax is caledated on the liability method
and consists of the estimated relief which is
expected to arise in the foreseeable future from
material timing differences.

14
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Consclidated Profit and Loss Aucount

far £he- 10 month period ended 31 December 1990

Investment, income on shareholders’ funds
Realised investment gains

General insurance result

Other operations

Traasfer from policyholders’ funds of
subsidiary undertakings

Debenture interest

Profit before taxation
Taxation

Profit after taxation
Minority interests

Preference dividends of a subsidiary undertaking
Dividends to pdrent company
Charitable covenants net of tax relief

Retained (oss)/profit

10 months
31.12,1990
"iQOO

2,174
472
(2,180)
(101)

400

765
650

115
(62)]

123
8

115°

306
450

766

(641)

=2

Movements in Reserves

12 months
26.2,7990
Lo00

2,268
3,063
1152}
410

Retained profits

Balcace 1 March 1990

Fore.gn exchanige o«"es
Traneter to “se.n v " fnds

~ Retained (lon )/proﬁt fur the year

Balance 31 December 1930

General reserve
Balance 31 December 1990

Levaluation reserve

Balance 1 March 1990

Foreign exchange (losses)/gains

(Defeitysurplus arising from revaluation of investments
Amount capitalised

Balance 31 December 1990

Total reserves

31.12.1990 £5.; 1990
Group Parent Group  Parent
£000  £000  £000  £000
_ 1576 1425 1,207 917
© (898 - (115) -
S = (400) -
LD 178 884 508
537 1,603 1576 I 425
1,500 - 1,500 -
18,154 19,805 29,752 31,642
(1,104) -
(12,661 (14, o82) 4526 5213
- (16,950) {16,950)
4,389 4,823 18154 19,805
6,426 6426 21,230 21,230

P
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Consolidated Balance Sheet

19tk

28,

3L12.1990

at 31 December 1990

£000

£000
20,000

Notes

G000

2

Share capital

Reserves

18,154
1,500

4389

Revaluation reserve

1,500

General reserve

)

L5

537
26,426

Retained profits

230
a1

1,

10
1L

Minortty interests

3,3

3,328
77,483

185

5d,e 6

Insurance funds

i

2
000 |
R

5,724
6,

30,279
6,000

2L
-
%
[+3]
=
Q
=4
Q
1]
g g
Lo
Svft
SEE
w o O
HeE
£
ks
=z
faoew
..nuu
Lo
o

724

l?]

36,279

b
=
>
—
(o]
Y]
Lyt
[{=]
{i=]
—
)
o0
—
]
&
£8
-
mw
g5
L Q
82
g
wﬂ
L
n
58
-
[
Eg
2@
]
g2
r-a

L S

9,191

30

310,266

62,802
33,439

53,028
25,472

13
15

Investments

. Associated undertaking

T4

47

7,254

Fixed assets.

115

#,

164

57,762
166,750

14

Dther assets
Long te

121

ts

rm insurance accour

I

(see separate balance sheet page 18)
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Long Term Business Belance Sheet

28.2.1890

31.12.1990

at 31 December 1990

£000

£000

Notes

163,239

165,113

12

Life fund

Other liabilities

1,182
164421

1,632

14

186,760

158,820 157,593

13

Investments -

855

902

Fixed assets

5,973
164,421

6,028

166,760

14

Other assets

18
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Notes on the Accounts

1 Refcrence date
The accounting reference date has been changed to 31 December. UK operating companies financial statements
have therefore been prepared for the ten month period ended 31 December 1990. Tha financial statements for

overseas branches and reinsurance accepted operations continue to be prepared for twelve months ended
31 December. ‘

2 Exchange rates : ' ' ‘

The principal rates of exchange used for translation are; 81.12.1950 28.2.1990
United States of America US$1.93 US$1.61
Cznada . C$2.24 C81.87
Republic of Ireland IR£1.09 IRL1.04

3 Retained profits/{losses) ‘ £000 £000
Retained profits/{losses) have been dealt with in the following accounis:
Parent company 178 508
Subsidiary undertakings (834) 318
Associated undertaking 15 60

(641) 584

4 Other aperations £000 £000
Unit trust management - (202} (120)
Underwriting management : 37 (224)
Churches purchasing scheme - ’ - 36 {66)
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5 General insurance business 4 , ‘ :

In the consgolidated revenue account premiums w.ud claims are made up as follows:  £000 £000

(a) Gross written premiums , , '
Property damage ‘ 60,178 65,010
Other classes ‘ 30,466 34,088

90,644 99,048
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(b} Premiums earned :
Premiums writien less reingurarice - 56,132 B2, 447
Inerease in unearned premiums : (2,157 (3,454)
Increase in deferred acquisition costs 361 661
Increase in unexpired risk reserve 4 (1,013) -
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03,323 59,654
(c) Claims incurred . o

Gross incurred 53,634 96,560
Reinsurance recoveries - {12,401) {53,157)
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Net incurred 431,133 43,403
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In the consolidated balance sheet ingurance funds are made up as follows:

(d) Unearned premiums ‘
Gross of reinsurance 42,968 40,098
Reinsurance ceded {15,332) {13,813)
Deferred acquisition costs (5,215) (4,928}
Unexpired rigk reserve 1,013 -

o

rrmeapm mg ot

e S e S

N A I TR

i gy

23,434 21,358

(e) Outstanding claims - ,
Gross of reinsurance 92,580 103,145
Reinsurance recoverable ‘ (38,531) 156,018/

54,049 47,127
Ibtal insurance funds 77,483 68,485

T [




Notes on the Accounts

€. Long term insurunce husiness

In the consolidated revenue account the increase in funds is made up as follows:

Income :

Life agsurance and endowment
certain premiums

Consideration for annuities granted -

Pension {fund premiums

Investment return

Expenditure
Claims incurred
Surrenders
Annuities

Expenses
Taxation

Excess of incomie over expenditure
Transfer from investment reserve
Transfer to shareholders’ funds
Funds at beginning of period

Funds at end of period (see note 12)
{a) Premiums written

Gross written premiums
Reassurance ceded

{b) Class analysis
Life policies - Single
- Regular
Annuilies -~ Single
Pensions  — Single
— Regular
Endowment certain

{¢) Claims and surrenders
Gross of reassurance
Reassurdance recoveries

Mutual Mon Mutual Total
31,1290 28250 311290 28290 311290 28290
€000 £000  £000  £000 | £000  £000
4743 5236 196 149 4,939 5,365
1678 L905 14402 27,073 16080 28475
1900 1776 700 630 20608 2405
8321 8917 15307 27,852 923628 46,769
5632 6268 5622 5561 11254 11829
18058 15185 20999 33413 34882 48598
3510 3998 89 176 3599 4174
688 826 184 173 82 999
9652 2971 8186 6528 10,838 9499
6850 7795 8408 6,877 15259 14672
1404 1907 1188 1474 2562 3481
609 654 104 40 303 694
8953 10356 9671 8491 18624 18,847
5000 4829 11258 24,992 16258 29,751
300 2750 - - 300 2,750
- Z(400) () (400} (1)
77492 69,843 68448 43,530 145870 113,373
82,722 77422 79308 6844S 162,098 145,870
95,806 96,990
(2,178)  1221)
23,628  36.769
2,129 -
4854 5433
16,086 28,979
@34 LO0G
1,816 1448
Y
95,806 36,990
4492 5173
() -
4421 5173

21
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Notes on the Accounts

7 Investment income and return
Lang "Ferm Buginess General
Mutual * Non Mutual Business
311290 28290 3L128) 28290 311290 25290
£600 £000 - £000 2000 £000 £000

Investment income 5,643 6183 5810 544 5,652  6.801
Associated undertaking ‘ - - - - 1,217 1,089
Realised investment gains 284 338 44 146 472 3,063
' ‘ 5,827 6,521 5,684 - 5,591 7,241 10453
Less expenses 195 253 32 30 243 285
5,632 6,268 5,622 5,661 6,998 10,168
Allocated to: T .
Consolidated revenue accounts 5,632 6,268 5,622 5,661 4,352 4,837
Consolidated profit and loss account ‘
Investment income - - - - 2,174 2,265
Realised investment gains - - - - 472 3,063
5,632 6,268 5622 5561 - 86898 10,168
8 Taxation

The charges for the period and any adjustments for prior years are:

Long Term Business General

Mutual Non Mutual Business
311290 28290 311290 28290 311280 28290
£000 . £000 £000 £000 £000 £000

UK corporation tax 693 208 65 - (36) 744

Overseas taxation ‘ 17 2 . - - 283 330
710 220 65 - 247 1,074
Less relief for overseas taxation 11 12 - - - 330
699 . 208 65 - 247 744

Tax credit on franked investment income
and share of assaciated undertaking’s

taxation - 481 39 41 95 658
Deferred taxation - - - - - {350) -
699 689 104 41 8 1,432

Prior year adjustment - {35 - (1) = 9)
' 699 654 104 40 (8 1,423

[ — U S S VS —

The long term funds are charged to tax on the bases applicable o life assurance and annuity business.

The general business corporation tax credit is a charge of £224,000 at 34.1% (36%) for subsidiary
undertakings and an estimated recovery of £260,000 in respect of a carry back of trading Josses in the group.
The charge to tax for tax credit on franked investment income and share of associated undertaking’s tax is
after making a deduction for the balance of the period’s trading loss.

The deferred tax credit of £350,000 is carried forward as an asset.

Capital gains

If the investments of the group were realised at the amounts at which they are included in the accounts a
liability to corporation tax of approximately £8.8m (£14m) would arise. Of this £6.9m (£9.1 m) would relate
to the shareholders’ finids, £1.4m (£4.9m) to the long term funds. =
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Notes on the Accounts

9 Lease commitments ‘
Annual comuitments under non-cancellable operating leases were as follows;

31.12.1990 282,1890
Premises Equipment  Premises Equipment
£000 £000 £000 L0040
Expiring within 1 year 11 . 52 - H2
Between 1 and 5 years A 771 - 780 -
782 30 780 52
10 Share capital and reserves 31.12.1990 28.2,1990
Group Parent Group Parent
L£000 £000 £000 £000
Share capital -
Authorised, aliotted, issued and fully paid
QOrdinary share capital &
20,000,000 shares of £1 each : 20,000 20,000 20,000 20,000
Reseyves
Revaluation reserve 4,389 4,823 18,154 19805
Ceneral reserve’ 1,500 - 1,500 -
Retained profits 537 1,603 1,576 1425
26426 26426 41,230 41,230
11 Minority interests

Minority interests comprise preference and ordinary share capital in subsidiary undertakings less

attributable losses.

Ecelesiastical Insurance Office ple
2.8% First Cumulative Preference shares of £1 each
109 Redeemable Second Cumulative Preference
shares of £1 each
Ecclesiastical Underwriting Management Limited
Ordinary shares of £1 each

31.12,3990 28.2.1930

£000 £060
210 221
3,000 3,000
118 110

LTteans mewe b

3,328 3,331

The subsidiary has the right to redeem all or any of the Redeemable Second Cumulative Preference shares

at par together with a premium, as follows:

Year of Redemption Premium
up to 1992 10 per cent
1993 to 1997 7' per cent
1998 to 2002 b5 per cent
2003 to 2007 21/ per cent,
2003 to 2012 Nil

Any of these preference shares not previously redeemed will be redeemed at par or: 31 December 2012,

23
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Notes on the Accounts

12 Long term ingurance funds
Insurance funds shown in the long term business balance sheet

are as followsy 31.12.1990
N £000
Mutual funds 82,722
Non mutual funds 79,306
162,028

Investment reserves ‘ 3,090
165,118

13 Investments

28.2.1950
£000

77,422
68,448
145,870
17,369

163,239

Listed investments are at mid-market value, properties are valaed at net realisable value by independent
chartered surveyors and other investments (mortgages and loans) are at valuation reflecting period end

interest rates,
31.12.1990
Long Long
Term General ‘Total Term
£000 £000 £000 f000
British Government and British

Government guaranteed securities 20,436 11,578 32,014 20,671
United Kingdom municipal, ‘ ‘ : :

county end public boards securities 890 272 1,162 905
Government, provincial and municipal K

securities other than United Kingdom 2,830 4,841 | 7471 2,492
Debentures and loan stocks 20,808 8312 29,120 20430
Preference shares 1,815 1,905 3,720 2,091
Ordinary stocks and shares ’ 60,952 24,057 85,009 64,197
Other investments, including

mortgages 2nd loans 41,813 796 42,609 34,066
Freehold and leasehold properties 10,476 1,267 11,743 12,741

28.2.1990

General Thtal
£000 £000

19,461 33,132
262 1167
5554 - 8056
9,351 26,781
2218 4,309

28660 92,957

1828 35,894
2458 15,199

159,820 53,028 212,848 157,593

e rr— Aar———— .
—————

62,802 220,395

14 Other assets and liabilities 31.12.1990 .

‘ Long Consol- Parent Long
Term  idated Company Term
£000 £000 £000 £000

Current assets

Agents and other insurance debts 302 38,044 - 502
Other debtors, including taxation 2,549 3,647 94 1,866
Dividends from subsidiary - - - -
Group balances 64 448 - 27
Cash at bank and ir hand 3,113 15626 = 765 3,578

28.2,1940
Consol-  Parent
idated Company

£000 £000
28,655 -
2,394 -
- L050

644 -
12,422 360

6,028 57,762 859 5,973

In the consolidated balance sheet other debtors include deferred taxation of £350,000 (£
than one year, o '
Creditors: amounts falling due within one year

Outstanding claimg 718 - - 540
Due to other insurance companies 35 24,766 - 6
Other creditors, including taxation 128 2,716 265 636
Group balances - - 81 s
Proposed dividend - 7 - -
Bank overdraf% 763 2,790 - -

44,115 1410

'nil) due after more

21,963

2.854 u:g
7 900

1,632 30,279 296 1,182

25724 1092
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Notes on the Accounts

15 Subsidiary and associated undertakings
Shares in subsidiary undertakings are shown at net
asset value in the parent company balance sheet.
Sharas in the associated undertaking are shown at
net asset value in the consolidated balauce sheet.

16 Debenture stock

The £6,000,000 13% Debenture stock 2018 is
secured on the agsets of the company. Except
insofar as previously repaid, or purchased by the
company or any of its subsidiaries and cancelled,
the stock will be repaid at par on 31 August 2018,

17 Capital commitments

At 31 December 1990 outstanding contracts for
capital expenditure amounted {o £2,1m (£nil).
Capital expenditure authorised by the directors but
not contracted for was £3.1m (£3.5m).

18 Directors’ emoluments
The aggregate emoluments of the directors of the
group were:

31.12.1990 28.2.f99g

£
In respect of services as
directors 67,491 74,654
Other emoluments
including pensioi
contributions and
retirement gratuities of £nil 208,525
(£25,000)

230,020

276,016 304,674

Individual emolumeria (excluding pension
contributions) were:

19 Pensions

The group’s main scheme is a defined benefit
scheme for UK and Eire employees. Th pssets of
the scheme are held separately from hose of the
group hy the Ecclesiastical Insurance Office ple
Staff Retirement Benefit Fund.

Pension costs for this scheme are determined, cn
the basis of triennial valuations, by a qualified
sctuary who is an employee of the group, using the
aggregate method, The most recent valuation was
at 31 August 1989, The assumptions which have
the greatest effect on the valuation results are those
related to the rate of return on invesiment and the
rate of increase in salaries. It is assumed that there
will be a margin of 2% between investment return
and salary growth. Other than in respect of
statutory pension increases no allowance was made
for pension increases as these are separately
funded.

The most recent actuarial valuation showed that
the market value of the scheme’s assets was
£19,881,000, representing 101.9% of the benefits
that had accrued to members, after allowing for
expected future increases in earnings, The
contribution of the group to the fund is 20% of
pensionable salary.

Canadian pension labilities are dealt with by
payment to a Canadian Trustee Fund.

The t:*al funding cost for the period was £1,378,000
(£1,394,000). Of this £1,350,000 (£1,367,000)
related to the main UK scheme.

20 Loans to directors and officers

No loans or quasi loans were made to directors or
connected persons during the period. One person
who was an officer of the group during the period
ended 31 December 1990 had a loan outstanding at
that date amounting to £3,552.

2

At ARy

st ot

P

Chairman 13,409 14,450
Highest paid director 100,103 96,272 21 Auditors’ remuneration
The remuneration of the auditors of the group

Other directors, by scale: No. No.  amounted to £89,73% (£87,145).

‘Up to £5,000 - 1

£5,001 to0 £10,000 7 7

£10,001 to £15,000 1 1

£75,001 to £80,000 1 1
ol
”l
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Notes on the Accounts

22 Directors’ interests

The interest of the directors, all of which are beneficial, in the 2.8% First Cumulative Preference shares of
Ecclesiastical Insurance Office plc appearing in the register maintained under the provisions of the
Companies Act 1985 are as follows;

Directors Interest at Interest at

31.12.1980 1.3.1890
C. Alan McLintock 500 500
M.E. Cernwall-Jones 500 500
J.40. Bracher 500 500
H.J. Burns 500 500
B.V. Day ‘ ' 3,220 2970
The Very Revd. T.E. Evans the Dean of St. Paul’s , 2,900 2,900
J.D. MeArdell ’ ' 1,000 1,000
D.R.W. Silk 500 500
The Very Revd. J.A. Simpson the Dean of Canterbury 500 500
The Rt. Revd. D.G. Srelgrove the Lord Bishop of Hull ' T00 700
WIH. Yates 500 500

No director was interested in any other shares or debentures of the group. There has been no chgnge in
these interests since the end of the financial period to the date of this report,

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

23 Approval of accounts ‘ ,
The agcounts on pages 13 to 27 were approved by the directors and signed on 2 May 1991.
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i  Parent Company, Subsidiaries and 1
L - Associated Undertaking

& Pareant Company ‘
The company’s ultimate parent company is Allchurches Trust Limited incorporated in Grest Britain and

i
' IH registered in England,
f :

N Subsidiary Undertakings Shero Capital - Holding of shares by
it l : ' Parent Subsidiary
il (i) Incorporated and operating in England:

i l Ecclesiastical Insurance Office plc Ordinary shares 100%

i ! 2.8% First Cumulative Preference
ik shares 11.6%

. ﬂgg‘ 9.5% Redeemable Third Cumulative

b "‘Jéf;fl Preference shares 100%
il |
A !@ﬁ , Beclesiastical Group Asset ,
R ;F ] Management Limited Ordinary shares 100%
il ad
i ;ﬂf i The Churches Purchasing Scheme
A ,ﬁd}[’, Limited - Qedinary shares 100%
SR '
{f‘f‘ti j{‘i! | Ecclesiastical Underwriting
i ,'igg L{}: Management Limited Qudinary shares 60%
¥ "" it i3 4 .
E‘ﬂl ! It Allchurches Investment Management
i
‘i fﬁ i ?51 ! Services Limited Ordinary shares 100%
e
ﬁ[ilig ﬁh Allchurches Life Assurance Limited Ordinary shares 100%
;’ﬁ'};‘i lit]g’ Blaisdon Properties Limited Deferred shares 100%
] i'd'*l i Ordinary shares 100%
RHHRE
:.F ggg‘? 1,}% Eccini Limited Ordinary shares 100%
Rk
}; A “ai,fl In addition there are five other wholly-owned .
H?ﬁ I ! el subsidiary undertakings whose assets and contribution
%;F i dh ! to group income are not significant.
.'.-‘ E ‘f "_
§‘j&; iig[{ (i) Incorporated and operating in the
:}?g ]jfg Republic of Ireland:
il :
i:»*gv ﬁé{ E E ‘ Rei Investments Limited Ordinary shares 100%
X fsiti
i | ]3{ ﬂ‘l Associated Undextaking
ki f
: iﬁfgﬂ HE Incorporated in Scotland: ‘:
Eﬂ' ;E i’f il i St. Andrew Trust ple Ordinary shares 40.3%
i M : 5.25% (now 3.675% plus tax credit)
3: ¢ ﬁ{ : Cumulative Preference stock 15.5%
i |
i i
i
i
'igf, iji} %
i %;gﬁ |
th
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England snd Wales
London .
Eastern
A
il N
-
{,fh-, i
".EQ%F I,}Q
i
': b 'u'gl :
Wg& Midtand
e
i
it
.
et
ate iz Northern
3 (including
:}1 1sle of Man)
’ii%
il
i
i
i
i
{ Ef Southern
\,ﬁg (including

Channel islands)

i

AT

Western
(including
Isles of Scilly)

Scotland

~ Branches and Agencies

Regional Manager; 1.P.Y, Godirey acnaas
Manager of City.Cffice: D,S. Bullock acn

Regional Office: 19/21 Billiter Street, London EC3M 2RY

" Tel. 071 528 7363

" Regional Manager: J.M, E‘elthém ACY)

Assisiant Regior.al Menager: J.N. Farrow

Regional Office: Abbeygate House, 164-167 East Roa"!‘ui, Cambridge CBIIDB
Tel, 0223 460611 ‘ 4 ,

Regional Manager: .M. Coates acu
Assistant Regional Manager: P.T. Bloxham acn

Regional Office: Berwick House, 35 Livery Street, Birmingham B3 2PB
Tel. 021 200 3200 - :

Regional Manager: D.J. Lyvis act *
Deputy Regional Manager: R.W.M<shall Fci
Branch Manager (Manchester); .M. Lindsey

7 Cambridge Road, Harrogate, Lincoln House, 1 Brazennose Street,
North Yorkshire HG1 1PR Manchester M2 5FJ
Tel. 0423 524221 = ' Tel. 061 832 2616

Regional Manager: T.P.H. Godfrey acti M1AS

.. Deputy Kegional Manager: 8.F. Cakebread

Branch Manager (East Grinstead): D.M.F. Byrne rci

angsf‘House, 13/21 Cantelupe Road, Adynr House, 32 Carltun Crescent,

‘Bast Grinstead, Sussex RHI9 3BE Southampton SO1 22B
Tel. 0342410281 Tel. 0703 34488

Regional Manager: T.B. Jump Fen
Deputy Regional Manager: C.J. Langton
Branch Manager (Cardiff): P. March

Kings Cour\f, King Street, Riverside House, 31 Catitedral Road,
Bristol BS1 4HW  ~ Cardiff CF1 9HB :
Tel. 0272 266211 Tel. 0222 223983

Regional Manager: T.G. Lawrie acu

Assistant Regional Manager: A.M.M. F'raser L
Regional Office: 55 North Castle Street, Edinburgh EH2 3QA
Tel. 031 225 5422 . _ ‘ o
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Branches and Agencies

Tveland

Canada

Malta

65 Fitzwilliam Square, Dublin 2
Tel. Dublin 687033

Manager for Ireland: D.E, Campbell

Friends Provident Building., 58 Howard Street, Belfast BT1 6GPH
Tel. Belfast 233130

Local Manager: W.C.McGrath acn

Chief Office: 2300 Yonge Street, Toronto, Ontario M4P 1E4

Advisory Board: C. Alan M¢Lintock, B.V. Day, D.W. Stapleton, P.C. Mangin,
W.T. Breckles, M.E.T. Payne, Prof. W. Waters, D. Stovel

Manager for Canada: W.T. Breékles, BSc (HONS), MBA
Maritimes Office: 955 Lacewood Drive, Halifax, Nova Scotia BSM 4G2
Manager: H. Meek

British Columbia Office: 545 Clyde Avenue, West Vancouver,
: British Colurnbia V7T iC5

Manager: Miss D. Burcham

Newfoundland: c/o R.C. Anthony Insurance Agency Inc., P,0. Box 8130,
Kenmount Road; St. John’s, Newfound]and AlIB 3N2

Provincial General Agent: R.C. Anfhony

Quebec: ¢/o Société de Courtage Meloche Limitée,
500 Réné Levesque Blvd West, Montreal, Quebec H2Z 1Y4

Provincial General Agent: Robert Di Marco s “

Underwriting Agents: SMS Insurance Agency Ltd., 33 Tower Road,
Sliema, Malta
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| Financial Summary
i — .
! 10 months
l 31.12.1950 1950% 1889% J985* 1987+
\ [] £000 L000 £009 £000 £000 i
‘L Premium income ' it
i Gross written premiums i
11 General business 90,644 99,098 83518 68737 58800
]t‘ Long term business . 25,806 36990 24,567 15288 13,254 ;\*; :
g 41
{f, Total - 116,450 136,088 108085 84,025 72,054 iR
|
| ’[; Net written premiums ;
i General business -56,132 62,447 55,100 47,816 41,336
i!& Long term business 03.628 36,769 24387 15107 13,113
ﬁ[ Total 79,760 99,216 79487 62923 54,449
Summary of resuits ’
Profit/(loss) before taxation 115 3,995 8,163 (318 3,399
E Taxation €2)] 1,423 3,855 (21) 1,274
[yt
JL: Profit/(loss) after taxation 123 2572 4308 (297 2125
ii':; Minority interests 8 (o0 - - - il
1 e
,%i 115 2662 4,308 (297) 2,125 i
AI-:E ;" :
ﬁ Transfer to general reserve - -1 1,500 - - e
18 Preference dividends of a subsidiary 306 306 307 307 307 ;
! Dividends to parent company 450 1,350 1,460 300 170 i
: Charitable covenants net of tax relief - 122 122 41 512 b
B , i o
766 1,778 3,359 648 989 e‘s}f,;'
. 3 ‘::l, ‘
Retained profit/(loss) (641) 884 919 (945 1136 }f:
Cnpital and reserves 26,426 41,230 35509 27,665 35714
Insurance funds «
General business 77,483 68485 54,498 52,067 41,107
Long term (mutual) business 100,805 104,587 97,939 86,043 82,494
Long term (non mutual) business 64,223 58,652 41,600 29479 21,794

242,601 231,724 194,037 167,589 145,395

[ —

* Years to end of February
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