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EIGHTY-FOURTH ANNUAL REPORT
For the Year ending 3xst December, z932

t their Report and Accounts for the year 1932.

The Assets of the Company now amount to £263,694,842, as compared with £255,793,860 a year ago, i.e, an
of £7,900,982. This increase would have been £15,150,982 but for the fact that £4,000,000 of the

reserve fund in the Ordinary Branch and £3,250,000 of the Investments reserve fund in the Industrial
been applied towards writing down the book values of certain investments.

The Income from all sources during 1932 was £48,685,145, as compared with £46,531,415 in 1931, ie., an
of £2,153,730.

The Surplus arising from the Life Buslhtles$, including the sum of £389,268 brought forward, is £9,931,441,
been allocated as follows :--

£
To the Investments reserve funds .............. 1,000_000
For bonuses to the Ordinary Branch and Industrial Branch participating policyholders 6,187,111
Trmssferred to Profit and Loss account for dividend and bonus to the holders of "A" shares 1,125,000
Bonus to members of outdoor staff .............. 661,449
To tim Special contingency fund ........ 458,333
To be carried forward ............ 499,548

Ordinary Braneh.--The number of policies issued during the year was 71,950, assuring the sum of £ 17,274,246,
d producing a new asmnal premium income 01 £1,040,117. In addition new sums a_ured amounting to £2,000,477

g an manual premium income of £95,337 have been written in connection with the Company's foreign
arrangements. Included in these new sums assured is £1,900,000 ceded by the Lebensversicherungs.

The total premiums received were £12,876,892,

The number of life policies in force at the end of the yeas was 1,006,217, assuring with bonus _199,516,740
a premium income of £11,121,102 per annum. In addition, sums assured amounting to £17,264,953

an annual premium income of £812,145 have been guaranteed by the Company under foreign re-assurance
Included in these sums assured is £16,303,884 ceded by the Lebensversicherungs-Gesellscha/t Ph6nix

The immediate annuities payable were 5,686 in number, and amounted to £324,336 per annum. In addition
2,886 deferred and contingent annuities, securing £146,240 per annum by an annual premium income of

The total claims for the year, inciudtag £277,379 in respect of foreign re-assurances, amounted to £9,436,506.
respect of direct business there were 10,816 death claims for sums assured, including bonuses, of £2,426,580 and

matured endowment assurances for sums a._sured, including bonuses, of £6,752,547.

Industrial Branch.--The premiums received during the year were £19,133,362, being an increase ot
over those for the year 1931.

in this Branch automatically become free policies on cessation of premiums provided that these have been
one year.

The number of policies becoming free policies during the year was 649,467, the number in force being 4"259,755.
policies which became claims was 296,143.

The total number of policies in force in this Branch at the end of the year was 26t692,311, under which the
sum assured together with declared bonus was £503,421,139 producing an annual premium income of

The average duration of tile whole life premium paying policies in force exceeds 18 years.

The sum of £10,959,368 under 1,506,840 policies was paid during the year on claims by death or maturity or
rsspect of surrenders. The number of endowment assurance policies which matured was 86,541.

General Branch.--The premiums received during the year, after deduction of the re-insurances, were
, being an increase of £101,916 in sections other than Marine and a decrease of £17,838 in the Marine, thus

a net increase of £84,078 over those for the year 1931.

The c_pital sum insured under Sinking Fund policies is £8,951_375 as compared with £8,653,266 in 1931, i.e.
increase of £298,109.

In the General Branch the Company undertake duties as Trustees in respect of issues of Debentures and Debenture
and as Trustees and Executors of estates. The total amount of such Debentures, Debenture Stocks and Estates

the end of the year was approximately £27,000,000.
The Valuation has been made by Mr. F. P. Symmons, F.I.A.

In the Ordinary Branch, with the exceptions noted hereunder, the assurances have been valued by the British
O M Table of Mortality with interest at 3 per cent. In respect of business written under our re-assurance

with the Lebensversicherungs-GeseUechaft Ph6nix _f Vienna the full net premium reserves according to the
Males (]876-1900) aggregate table have been retained. The same basis has been adopted in the

of the business re-assured under similar arrangements with the Towaszystwo Ubezpieeze,_ Przezornc_ of
In connection with this re-assura_xce business, a rate of interest of 4 per cent. has been assumed in the
such rate being less than that guaranteed by the ceding companies in respect of the reserves held abroad under

I treaties. The item ""Adjustment in exchange '" in the Revenue Account represents the variation in the sterling
Assurance Funds held in respect of foreign re-assurance contracts due to the movement in exchange

• In the course of the year. The liabilities in respect of these contracts are in foreign currency and assets of the
amount and in the same foreign currency are held against them, Adjustments of this character, due to variations

of exchange, do not represent profit or loss arising from these contracts and their inclusion in the accounts
for the purpose of ensuring that both assets and liabilities are shewn at their equivalent sterling value at the

Accounts. The British Offices" Life Annuity Tables 1893, with interest at 3 per cent., have been used as
the annuities, the reserves being specially strengthened by assuming all annuitants to be select liven.
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In the Industrial Branch the valuation was made on the same mortality _nd interest b_sls as last year,
tile English Life Tables (No. 8). with interest at 3 per cent.

In both branches net premiums only trove been valued.

In the General Branch the surplus shown is £349,040, including the sum of £159,126 brought
Last year. This surplus has been allocated as follows :-- £

To the strengthening of reserves .......... 27,552
Transferred to Profit and Loss account for Income Tax 26,300
Transferred to Profit and Loss account for dividends to holders of

"A" shares and "B" shares .......... 100,000
To be carried forward ............ 194,988

in the Ordinary Branch the surplus shown s £3,345,167, including the sum of £138
last year.

This surplus has been Mlocated as follows :-- £
To the Investments reserve fund .... 500,000
For bonus to participating policyholders .. 2,329o69!
Transferred to the Industrial Branch revenue account for allocation in

accordance vdth the Articles of Association .... 257,336
To be carded forward .... 258,140

The above stated amount of £2,329,691 is sufficient to provide in respect of participating policies
in force on 3Ist December. 1932. a reversionary bonus of £2 per cent. of the original participating sums assured
Endowment Assurance policies and £2 6s. per cent. of the original participating sums assured under Whole Life
Assurance policies.

The Directors, after considering the valuation report of the Actuary, have decided that the Ordinary Branch
Contingency Fund of £950,000 is no longer required for the purposes for which it was sot aside, and have applied the
whole of this fund in accordance with the special resolutions passed at the Extraordinary General Meeting held on the
16th February, 1933. This £950,000 has besn allocated as shewn below, but the transactions will appear in the acconat_
for _he year 1933. £

For Bonus to the particiI_ting policyholders specified below .... 855,000
Transferred to the Industrial Branch Revenue Account for allocation in

accordance with the Special Resolution ........ 93,000

The above stated amount of _55,000 is sufficient to provide au additional reversionary bonus of lbs. per £100
original participating sums assured under Endowment Assurance and Whole Life Assurance policies which were issued
before 1st January, 1932, and which were in force on 31st December, 1932.

This distribution of the Ordinary Branch Contingency Fund fulfils the promise made by the Directors in the
Eighty-Third Annual Report.

Reversionary bonuses at the following ratesare therefore being allocated to participating policies which were
in force on 31st December, 1932 :--

Policies issued during 1932.
Whole Life Assurances ........ £2 6s. per cent.
Endowment Assurances ........ £2 0s. per cent.

Folicies issued before 1932.
Whole Life Assurances ............ £3 2s, per cent.
Endowment Assurances ........ £2 16s, per cent,

In the Industrial Branch the surplus shown is £6,586_74, including the sum of £250,886 brought forward
Item last year. This surplus, together with the sum of £257,336 transferred from the Ordinary Branch revenue
account, has been allocated as follows ;-- £

To the Investments reserve fund ........ 500_000
For bonus to participating policyholders .......... 3,857,420
Trmisferred to Profit and Loss account for dividend and bonus to holders

of "A" shares ........ 1,125,000
Bonus to members of outdoor star/ .......... 661,449
To the Special contingency fund .......... 458,533
To be carried forward .......... 241,408

The Directors, after considering the valuation report of the Actuary, have decided that the Industrial Branch
Contingency Fund of £1,780_000 is no longer required for the purposes for which it was set aside, and have applied the
whole of this fund in accordance with the special resolutions passed at the Extraordinary General Meeting held on the
1flth February, 1933. This £1,750,000, together with the sum of £95,000 from the Ordinary Branch Contingency Fund,
has been allocated as shown below but the transactions will appear in the accounts for the year 1933.

£

For Bonus to participating policyboIders .... 1,304,524
Transferred to Profit and Loss account for bonus to holders of "A" shares 89,883
Bonus to members of Outdoor $tait .......... 118,509
To the Special contingency fund .......... 313,889
To be aggregated with the surplus for'1932 ...... 18,495

The Directors have decided that the following allotments shall be made :--

(1) In the case of all participating policies issued out of the Industrial Branch on and after 1st January, 1923,
on which premiums were being paid on 31st December, 1932, there shall be added to the original sums assured
at death or maturity of endowment a Reversionary Bonus as follows :--

(a) Where the policy was issued before 1932 a Reversionary Bonus of £1 10s. per P00021685"
1st January, 1933. A further Reversionary Bonus of 12s. per £100 on 3rd Marc
policies on which premiums _re being paid on _nd March, 1993.

(b) Where the policy was issued in 1932 a , Bonus of £1 los. per cent.
payment of one year's premimus.
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(2) In the case of policies issued out of the Industrial Branch during the years 1903 to 1922 inclusive, on
which premiums are being paid on 2nd March, 1933 (except those in the Irish Free State) and which are
entitled to participate under the Bonus Distribution Scheme, there shall be added on 3rd March, 1933, to the
original sums assured at death or maturity of endowment a Reversionary Bonus of £15 158. per cent. The
bonus on these policies is now made a Reversionary addition to the sum assured. This bonus is inclusive of and
not in addition to that declared in March, 1932, in respect of such policies. In any case in which the bonus which
but for this declaration would have been payable is greater than the reversionary bonus now declared, or than i
such reversionary bonus with any subsequent additions thereto, the difference will also be payable.

(3) In the case of policies issued out of the Industrial Branch before 1st January, 1903, on which premiums
are being paid on the 2nd March. 1933 (except those in the Irish Free State) and which are entitled to participate
under the Bonus Distribution Scheme and become claims by death or maturity of endowment between 3rd March,
1933, and 10th March, 1949, both dates inclusive, there will be paid as part of the claim a bonus addition to the
sum otherwise payable as follows :-

Premiums paid for Amount of claim
increased by

£
30 years and less than 35 _eaxs .. 20 per cent.
35 ...... 40 .. "_5 ,,
40 .... 45 .. 30
45 .... 50 .. 35
50 ,, 55 .. 40
55 69 .. 50
60 65 .. 60
65 70 .. 65
70 ,, upwards . . 70

These bonuses are inclusive of and not in addition to those declared in March, 1932, and are guarauteed
for a period of sixteen years to 1Oth March, 1949.

(4) In the case of Policies in the Irish Free State issued out of the Industrial Branch before 1st January,
1923, on which premiums are being paid on 2rid March, 1933. and which are entitled to participate under the
Bonus Distribution Scheme, becoming claims by death or maturity of endowment between 3rd March, 1933, alld
8th March, 1934, both dates inclusive, there will be paid as part of the claim a bonus addition to the sum other-
wise payable as follows :-

Where premiums have been paid for less than 30 years the amount of claim shall be increased
by £15 15s. 0d. per cent. Where premiums have been paid for 30 years mad upwards the rates shall
be as in the above Table in (3).

In the Irish Free State the surplus is proportionately less ; this necessitates the above variations in the
rate of bonus for policies in the Irish Free State issued before 1st January, 1923.

The total amount which has been allotted under our profit-sharing scheme since its initiation by way of bonus
Industrial Branch policyholders and outdoor staff is £36,871,497.

The important changes in the organisation of the work of the Industrial Branch (both at Chief Office and among
have resulted in a continuous decrease in the rate of expense in this Branch. In

expense ratio was 40-5 per cent. ot the premiums received, and in 1928 it tell for the first time below 25 percent.
cent. Since 1920 the ratio has fallen each year and in 1932 was reduced to 24.23 per cent.

The Directors have decided to declare from the profits of 1932 a dividend at the rate of 10s. per " A " share
quarterly instalments of 2_. 6d, each on the first Thursday in March, June, September and December,

plus a bonus of 8s. and a dividend from the General Brmach of 4_d. per " A '" share payable in March, 1933.
have also declared a dividend at the rate o1 Is. 6d. per " B " share payable on the first Thursday in March, 1933.

decided that the Ordinary Branch and Industrial Branch Contingency Funds are no longer required
purposes for which they were set aside, have applied the whole of these funds in accordance with the special

General Meeting held on the 16th February, 1933, and a further Is. 5_d. bonus
payable in respect of each "A" share on the first Thursday in March, 1933. All the above amounts

Dining the year the Directors suffered the loss by death of their colleague Mn. FRANK HAYCRAET. He entered the
the Company in 1871, was appointed one of the Auditors in 1925 and a Director in 1929.

The vacancy on the Directorate has been filled by the appointment of MR. ARTHUR RUYS BARnAND, F.I.A.,
now offers himself for election.

The retiring Directors are MR. FREDERICK SCHOOLING, F.I.A,, Mn. John Roy LANCASTERand MAJOR WILLIAM
HORNE, who offer themselves for re-election.

The HONOURABLE BERNARD FRANCIS ROLLO and MR. HENRY ROGERS GRAY offer themselves for re-electi0n

Messl_d. DELOITI'E, PLENDER, GRIFFI_FHSd_ CO. have examined the securities and their certificate is appended
sheet.

EDGAR HOENE,
Chairman.

BAI_S,

16lh J:ebruayy, 1933.

P00021686
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REVENUE ACCOUNT OF THE ORDINARY BRANCH

For the Year ending 3xst December_ 193 e, in respect of Life Assurance Business

Amount of life assurance Ciaiir_underpolic_espaida_doutstanding:--
fund at the being By death .... g2.872,543 l l l l
of the year .... 99,018,073 15 11 By maturity .. 6,783,067 0 4

Less portion of life assur- 9,456,505 12
ance fund re=tratmfer. Surrenders ...... 1,067,373 3
red as from 1st January Bonuses surrendered for cash ...... 183,108 13
ia respect of reassur- Annuities 238,777 3
ances ceded by Phdnix Life busi_esa :--
of Vienna .... 96,219 7 3 Commission ........ 815,330 12

98,921,854 8 g Expenses ot management .. 828,-969 18
Prenfiums ........ .. 12,876,891 16 6 Annuity business:-
Consideration tot annuities granted 1,396,911 17 1 Commission .... 18,748 12
Interest and d2vidends,. _5,g11,324 14 i i Expenses of mauage_lent :: . : .. 21,493 18
Less income tax .... 744,760 19 7 Transfer to Investments reserve fund .. 500,000 0

4,766,563 15 4 Transfer to Industrial branch 12evenue
Adjustment in exchange 461,359 10 0 account .......... 257,338 O

Amount of life assurance fund at the end o1
the year 104,13g,137 14

_118,423,581 7 7 Ll18,423,581 7

NOTE.---During the year 71,050 policies were issued for a sum assured of [17,274,246 98, lld. ]'he _mount received by wayt_
of single premiums was _g40,970 18s. 7d. The yearly renewal premium income was _1,040,116 128. 6d. In addition new sums

assured amounting to _2,000;476 138. 6d. and producing an annual premium income of _95,337 0s. 10el. have been written ia
connection with the Company s foreign reassurance arrangements.

REVENUE ACCOUNT OF THE INDUSTRIAL BRANCH

! For the Year ending 3Ist December, i932 , in respect of Industrial Assurance Business.

:i £ s.d. £ s,d,
: Amount of Industrial assurance fund at the ClaimS under policies paid and outstanding :--

beginning of the year ...... 129,868,359 17 5 By death .... [5,752,541 2 2
Premiums .......... 19,133,36l 12 4 By maturity .... 1,615,224 9 I
Interest, Dividends and 7,367,765 11 3

rents [7,137,304 16 2 Surrender_ 3,591,603 18 8
Less income tax .. 463,695 8 9 Commission .... 2,782,60l O 9

6,_73,60810 _ E_pe_ofm_e_t £_,'610,7++7 i_
Less amount received

Amount transferred from Ordinary Branch from General branch

RevenueAecount ...... 257,339 O 0 for Approved
Societies' expenses 727,187 7 I

1,883,690 0 9
Transfer to frtvestments reserve fund .. 500,000 0 O
Bonus allocation to members of Company's

outdoor staff ...... 691,4.18 11 3
Transfer to Profit and loss account .... 1,125,000 0 5

,, Special contingency fund .. 458,333 6 8
Amount of I_dustfiM _ssura_ce fund at the

end of the year ...... 137,599,S24 I1 6

[165,932,666 0 3 £155,932,663 0

Nor_.--During the year 2,472,073 polieM _'are issued, for a maximum sum assured of £63,608,790.

REVENUE ACCOUNTS OF THE GENERAL BRANCH

For the Year ending 3rat December, i93e.

Fire Insurance Business.

s.d. £ s._.
Amotmt r_f fire insurance fund at the beginning Claims und¢_ policies paid and outstanding .. 430,682 14 6

_f the yea_ :-- C_ramisslon 167,662 11 11
Reserve for unexpired risks [334,467 0 O Expenses of management .... 185,669 10 0
Additional reserve .. 852,459 0 0 Contsibutions to fire brigades .. 1,866 17 6

686,926 0 0 Transfer to Profit and l_ss account .... 6_,790 16 7
_remlums ., --, 819,448 15 {i Amount of fire insurance fund at the end of the
I_ter_t _d d.ld_nd;" .. _41.o72'_ 1 ye_:--

Less income tax .... 7,404 9 0 Reserve for unexpired

33,667 15 1 risks, being 40 I_.r cent.
of the premmm Income
for the year .... _327,778 0 0

Additloaai
• eB_rVe

b _ought
forward £352,459 0 0

A dd from
1932 sux-

plus .. 8,978 0 0
361,437 0 O

689,215 0 9

£1,540,037 I0 6 [1,540,087 10 6

P00021687
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?REVENUE ACCOUNTS OF THE GENERAL BRANCH---continued.

.,. a. Sickness and Accident Insurance Business.

£ s.d. £ s.d.

9,456,605 12 at the beginning of the year :-- and Payments under policies, including medical and1,067,873 3 legal expenses in connection therewith :--
183,108 13 Reserve for unexpired Accident ........ 52,266 0 fi
238,777 3 accident risks .... [56,477 0 0 Permanent sickness ...... 4,514 8 7

815,830 12 9 Reserve for permanent Commission ........ 20,490 8 4
9 _o

828,269 18 sickness risks .... 37,739 0 0 Expenses of management .... .. ,_,930 6 2

Totalestimatedliabilityin Amount transferred to Industrial Branch for
18,748 12 respect of outstanding Approved Societies' expenses .... 727,187 7 1
21,493 16 accident claims 13,020 O 0 Transfer to Profit and loss account 42.979 2 7500,000 0 "" ' "

Additional reserve for Amount of sickness and
257,336 0 accident ri_ks :-- accident insurance fund at

Renewable .... 33,962 0 0 the end of the year :--
136,137 14 1

Ammal ...... 35,260 0 0 Re_e_ve for une_xpired
risks, being 40 per cent.

18,423,581 7 7 177,048 0 0 of the premium income
for the year for accident

way Accident ...... _143,755 11 9 risks .... [57.502 0 0
new sums Permanent sickness .. 7,178 0 g Reserve for permanent

been written in 150,884 1 6 sickness risks .... 38.717 0 0

.. [10,704 18 11 Total estimated liability
in respectof outstand-

Less income tax .... 1,040 13 10 ing accident claims .. 14,412 0 6

8,824 5 1 Additional reserve for
from Approved Societies for accident risks :--

exper_es 727,187 7 1 Renewable .... 37,755 0 0

Annual .. 35,250 0 0
183,636 0 6

£ s.d.

7.367.765 11 3
3,591,602 18 [1,063,993 13 8 41,063,993 13 8
2,752,601 0 _ ....

Employers' Liability Insurance Business transacted within the United Kingdom,

t,883,5300 excluding the Irish Free State.
500,000 0

661,448 11 of employers' liability insurance fund [ s. d, [ s. d.Payments under policies, including medical and
1,125,000 0 at the beginning of the year :-- legal expenses in connection therewith .. 49,704 8 1

458,333 6 Reservelorunexpisedrisks [36,907 0 O Commission ........ 7,529 8 8

[37,693,324 11 6 Total estimated liability Expenses of n_nagement .... 29,066 4 2
inrespectofoutstanding Transfer to Profit and loss account .. 7,057 I5 9
claims ...... 49,773 0 0

Amount of employers' liability insurance fund
[55,932,666 0 3 Additional reserve .. 39,126 0 0 at the end of the year :--

125,805 0 0
Reserve for unexpired

...... 87,209 15 i risks, being 40 per cent.
•. [6,540 2 7 of the premium income

for the year .. [34,884 0 0
Less income tax .... 1,179 1 0

5,361 1 7 Total estimated liability
in respect of outstanding
claims .... 51,008 0 0

Additionalreserve ., 39,126 0 0
125,018 0 0

[218,375 10 8 [218,375 16 8

f: d' i
430,032 14 8 ;

187,80211 n Employers' Liability Insurance Business transacted within the Irish Free State.185.669 10
1,886 17

• 64,790 16 [ s. d. _ s, d.
e of employers' liabihty insurance fund Payments under policies, including medical and

at the beginning of the year :-- legal expenses in connection therewith .. 484 3 8
Reserve for unexpired Commission .......... 42 3 4

risks ...... [211 0 0 Expenses of matmgement ...... 153 15 0
Total estimated liability Transfer to Profit and loss account 429 18 3

0 in respect of outstand- Amount of employers' liability insurance fund
ing claims .... 575 0 0 at the end of the year ',--

786 0 O Reserve for unexpired
...... 490 5 10 risks, being 40 per cent.

dividends .. _'1_000 "0 0 of the premium income
Les$ineometax .... 180 5 7 for the year .... _196 O 0

919 14 5 Total estimated liability
in respect of outstand-

0 ing claims .. 830 0 0
689,215 0 1,026 0 0

[1,540,037 l0 [2,096 0 3 _2,093 0 3

P00021688
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REVENUE ACCOUNTS OF THE GENERAL BRANCH--continued.

Motor Vehicle Insurance Business.

:_ s.d. [, s.d.
Amount of motor vehicle insurance fund at the Claims under policies paid and outstanding .. 224,754 14 iI

beginning of the year :-- Commission ........ 66,075 15 4

Reserve for unexpired Expenses of management .... 93,013 7 2
risks ...... [162,556 O O Transfer to Profit and loss account .. 14,913 16 If

Additional reserve .. 152,556 O O ' "
305,112 0 0 Amount of motor vehicle insurance fund at the

Premiums ........ 396,592 16 8 end of the year :-
Reserve for unexpired

Interest and dividends _18,575 13 9 risks, being 40 per cent.
Less i_come tax .... 3,346 16 1 of the premium income

15,226 17 8 for the year .. [168,637 0 0

Additional
_eserve

brought
forward[152,556 0 0
Add from
1932 sur-
plus ., 6,081 0 O

: 158,637 O 0
:: 317,274 O O
i
'I

_716,931 14 4 £716,931 14 4

II Miscellaneous Insurance Business.L s. d. d s. d.
Amount of miscellaneous insurance fund at the Claims under policies paid _nd outstanding .. 294,899 4 3

_! beginning of the year :-- Commission ........ 78,626 2 8

Reserve for unexpired Expenses of management ...... 67,035 7 3
risks ...... _126,068 6 0 Amount of miscellaneous insurance fund at the

Additional reserve 126,066 (_ 0 end of the year :--

252,016 0 O Reserve for unexpired
i Premiums 346,259 9 0 risks; being 40 per cent.

I Fees ...... 7,577 4 1 of the premium income
I .... for the year .... _138,591 0 6

Interest and dividends _15,789 O 8 Additional
Less income tax .... 2,846 8 7 reserve

12,942 12 1 brought

Transter from Profit and loss account .. 8,775 9 O forward£126.008Addfrom 6 O
1932 sur-
plus .. 19,493 0 0

13g,561 O 6

277,002 O O

_027,563 14 o _627,563 14 2

Sinking Fund Insurance Business,

£ s. d. [. s. d,
Anlount of sinking _und insurance fund at tile Claims under policies paid and outstanding 33,849 1 l 8

begin_i_g of the year .. 833,734 0 0 Surrenders.. 17,495 15 0

Premiums .......... 261,386 19 9 Commission 2,795 16 2
Interest and dividends .. _57,532 14 6 Expenses 01 management .... 5,164 14 2

Less income tax .. 10,371 18 8 Transfer to Profit and loss account .... 5,961 18 7

47,160 15 l0 Amount of sinking fund insurance fund at the
end of the ),ear ........ 1,077,014 0 0

_1,142,281 15 7 _1,142,281 15

Marine Insurance Business.

£ s. d. [, s. d,
Amount of marine insurance %rid at the Claims under policies paid and outstanding 94,915 IS 11

beginning of the year.. 424,818 15 7 Expenses of management .... .. 12,341 8 3
Premiums, after deduction of reinsurances, Amount of mariuo insurance fund at the end

commlssion, discounts, brokerages andreturns 92.533 3 l of the year ...... 430,701 17 11
Interest and dividends [25.139 6 1

Lr_ss income tax ., 4,532 1 8

20,607 4 5

[537,959 3 l _537,959 3 l
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COMMON CONTINGENCY FUND ACCOUNT

For the Year ending [st December, i932.

s.d. -....... _ _._.
Amount of Common contingency fund at the Amount of Common contingency fund at the

beginning of the year ...... i .. 1,993,278 16 11 end of the year ........ 2,066,496 9 9s. d. Interest and dividends .. _95,33 3 4
14 11 Less income tax .. 19,116 10 6

16 4 73,217 12 10

}13 7 2 _2,066,496 9 9 _2,066,496 9 9

H3 16 11 _

SPECIAL CONTINGENCY FUND ACCOUNT

For the Year ending 3ist December, x932.

£ s.d. £ s.d.
Amount of Special contingency fund at the Amount of Special contingency fund at the

beginning Mthe year ...... 2,601,304 19 1 end of the year ........ 3,161,025 13 10
Interest and dividends .. f119,469 17 3

Less income tax .. 28,082 9 2
91,387 8 1

Transfer from Industrial branch Revenue
account .......... 468,333 6 8

O 0 _3,151,025 13 l0 _3,151,025 13 10

SHARE PREMIUM ACCOUNT

For the Year ending 31st December, i932.

/, e.g. ,(, s. d.
s. d. Balance of Pl_mium brought torward at the Expenses relating to extension of business

98 4 3 beginni of the year abroad
28 2 8 Interestand_dends.. "'_3kodhg "i 774,757 Ig 10 ............ 99,137 8 lOBalance of Premium at the end of the year .. 703,270 6 l0

Less inc.,o_e tax .. 8,358 ll 3
27,649 16 l0

_802,407 15 8 _802,407 I5

PROFIT AND LOSS ACCOUNT

For the Year ending 3ist December, 1932.

_.d L _-d_
Balance fro_ last year's account :-- Dividend to holders of " A " shares in respect

]nduatr_ branch ........ 1,031,250 O 0 of the year 1931 1,052,083 6 8
General_anch 242,458 ll 10 Dividend to holders of " B" shares in respect

Transfer fto_ Industr_l branch Revenue of theyear 1931 .. .... 62.600 0 O
account ............ 1,125,000 0 0 Income tax (General branch) ...... 29,50{) 0 0

b2 0 0 Traasfer fl_mGeneral branch Revenue accou_lte :-- Transfer to General branch Revenue accounts :-
Fire itmlNgnce ...... 64,790 16 7 Miscellaneous insurance ...... 8, A70 9 0

--__ Sickaa_t_nd accident insurance .. 42,979 2 7 Balances carried to :--
Emplo_D' liability insurance (British) .. 7,067 15 9 (a) Industrial branch Balance Sheet, being
Employ_' liability insurance (Irish Free allocation of profits for 1932 to hoIders

StatS) "' ura_ce ...... 429 18 3 of " A" shares 1,126,000 O 0Moto*_lticle ms .... 14,913 16 11 (b) General branch Balance Sheet, being
Smldl_ fund inauranco .... 5,961 18 7 allocation of profits for 1932 :

Intere*t M t_ General branch to holders of "A" shares _26,000 O 0
not carrI_to other accounts £42.703 ll 8 to holders of "B" shares 75,000 0 0

Less itl_o tax .. 7,698 11 0
36,005 O 8 10O,00O 0 O

and amount carried
torward .. 194,988 5 6

• .. _ 294,988 5 6
t_lvd_l: "" .. after transferring--

.. _l,OOO,O00 0 9 to Investments reservo funds,
_458,333 6 8 to Special contingency fund,

_om allocating--
_661,448 11 6 to or on behalf of members of the Company's

outdoor staff,
_27,662 0 0 to additional _serves, General branch,

and _eserving for bonus--
/_2,329,691 0 0 to policyholders, Ordinary branch and
L3,857,420 4 10 to policyholders, Industrial branch.

: _2,669,g47 1 2 _2,569,847 1

Nol'B_ross amount of the Directors' remuneration for the year, _37,579 14s. 6d.
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BALANCE

Ordi_cxy Ind_rial General Common Special Shaze
LIABILITIES. B_och. Branch. Branch. Contingency Contingency Premi .... TotalFug.d. Fund. Accoant.

Authorised ca ital:--
l#fiO,O00 '_A " shares

of £1 each .... _I,_0.000
1,00d,000 " B " that_

of _ each _ .. 1,600,000

I_ued eaoital :_
1Jg0,O_"A'shat_t

of 1 each, fai/y
.... £1,fi£0,_ 0 0 _ 1,fi50,¢_0 0 0 .... 1,2_,_ ¢3 0

1 _®0,fi00"B"sha.res
of £1 each, as,
paid .... 200,0_ 0 0 -- -- fi00,000 0 0 -- -- _0,000 0 0

Share tn'emhem aceotmt ........... 703.270- 6 10 703,fi70 O 10

Life _uraneeluod Oedinarybranch 104,130,_7 14 ]1 - -- I -- -- _- I04,133_157 14 1_lnd_txhaI assur_ce tn_xl ,. -- 137,592,3fi t. 11 6 ..... 137,502j_24 11
General branch imara_ee lands :--

Fi_e htsutlmee ftmd • . -_ -- 689,g15 (3 (I ....
Sklmesaaadacdidentiasux_eefRud -- -- lS3,3_ 0 6 .....
Employ' liability l_suraace fund

p_Cltish ...... --
[ -- 1fi5,018 0 0 ....

Em yerP btBty insurance fund
{ldsbYrmSta_) .... - -- 1,0_ 0 o ....

MofoT'_aie_oetund ., -- -- 917,274 0 0 -- -- --
_daedl_a_ai_l_d -- -- 277,0@Z 0 0 -- --- -- --_
Siak_ag fund i_sutaoce fund -- -- 1,077,014 0 0 .....
Marine insurance f_nd .. -- -- 480,701 17 11 _ -- --

Total .... fi,190,_ 13 _

love_tmantsreservelun_ls .. 2,300,_0 fi 0: 2,500,_00 O O -- -- -- 3.000,000 0 0Common contingency lund fi,063,4_ 9 9 -- -- 2,0_,496
! Coati eoevluhds .... 950,_00 0 fi 1,750,0-00 0 0 350,0_ 0 0 -- -- 3,030,000 0 0

SPeeiart_eon{ingexley inod .. 3,151,_ 13 10--- .... fi,lSl,lY25 13 l0
B_nu$ on W_ L_an ccmvet tlOB_ot taken

to Revtmue 45,707 13 8 25,171 I fi -- --- -- 70,g7fi 14 ld
Claims admitted or intin_ated'but not

paid ;_
Life assttraaee ...... 40fi,73fi 8 3 6,017 10 3 -- -- -- 409,349 18
Fire insurance -- 115,758 17 g -- -- -- 115,7fi8 17
Motorlmuraace .. 1£fi,306 o O 0 d_..... 1fi_,£0_
Miscellaneous insurance ., -- 64,724 0 0 ..... _4,7fi4 0 O

Anntdties dueaod uopaid 4._4 I1 : -- -- -- 4,804 11Outstanding comntissioa and e_pens_s 10'2,020 O1 100,_00 0 O 15,0_ 0 0 -- -- -- £17,020 6
Due to other ¢ompanie_ on re-insurance

ae._ol_l t :--
Liin _urar_ce .. -- ......
Genera! branch :-

Fire insurance ...... -- -- 84,972 1 3 .....
Sicknessaad aeddent insuraoee -- _l 440 0 S ....
Employers' liability insurance ......
Motor ve_c/e iasttraace .. -- -- _ 10 9 ......

I Miseellaneons thsurance •. -- -- 1,815 4 1 .....
Marinei_suranee .. -- -- 13,B85 18 11 _ -- --

Total . • ..... -- 100,_9 15 £
Deposit as s_eurtry for ve_ of l_vest"

i ment_/ent 9.8,930 0 0 10,600 0 0 fi0,480 0 0

Snndryere0it ....... :: :: 9,73d 8 1 7,_4fi 3 0 3,48d 7 6 -- -- -- e6,fi68 18Bills payable ........ -- 14,734 9 8 ...... 14,734
Deposit by subsidiary corn any .. -- 100 0 0 .... 100 0 O
Lenns on p olieie_ witbdn i_eir sun_ader

values,d_e to _c-thsurlngcompanies Ifi5,1500 0 ..... 10_,I_0 0 0Boa_s alloeati_u to

t ineothef S of Corn.
panyb outdoor staff £_1,d48 11 5

Add balance brought
torword .... d,830 13 4

-- 637,8_ 6 9 -- _ _ 667,809 6 OU_daimed dividends ...... -- 42fi . 7 _ 3 9 -- -- -- 434 10 4
Balance standing to credit of Profit at_d

Joss account ........ _ 1,125,000 0 0 294,988 5 6 -- -- -- 1,419,388 d

ROT_ t_
(a) Instalments not due until after

31s¢ Dee.ember 198fi on invest-
ments held, _Oal_ 10s, Od.

{b UncaDed capJtal on investments
he (. L2,1_.388l_s._t.

{c} ContJugent liability on _ha_'_,
_/g6,340 13s. g_.

6,164 14 2

.. 5,961 18 7

• _77,014 0 0

£108,_84,7fi5 10 £1&5,050,_25 fi 5 11 _fi,075,906 O 9 _3,156,fifi4 I$ Ifi £70fi,27fi 6 lO £_$,604,84fi $10

"A " Shares---Thi_ caapltitalis liable in respect of contracts in ati branches of the Company's business, but is inohofed ia the industrial branch accounts
pursuanttO Sec.3 of Tile Pgudeatial A_suranceCompany Act, 187d.

Common contingency fund--In accordance with Clause 129 {b) o1 the Articles of Association this fund may be applied to any ol_eor more ht_tn_hes t aS determined
by the Direetortl.

q:he v_luesel the as_ts aze determined,unde_ the Articlesof Associationof the Company, by %_ Directors.The Sto_k _xchange securitieshave heea
valuedat the middletaathetp_icesasat 31stDecember 19fi2, a_d W_ certifythatit*out helief the Assetsset lortfiin the Balance Sheet ate in the aggregate
iu excess of the value st_t_t Lh_eiu.

Specific de.sits of Life ASStmm_ _i_, Ordioary hraueh, have beep made wlth the loliowiag Governments trader local laves as security to heIde_ of policies issued:
Cazlada .... £300,000 8{, _GConvetmon Loan Poland .... Cash, Z/dry 1+000,(_0
New Zealand .. £14,000 New Zealand 4]% Inscribed Stock 19#o8]58 South Africa .. £11,000 Cape of Good Holm 4% Consolidated Stock 191fi]_8

and part of the asters (thvestments and cash) ot the General branch has been deposited under Ideal Jaws in places out of the UoJted Kingdom on aeeouot oi
fire, accident and marine insurance buSine_ss,

Cextain stoehe haw beea de/x_sited with the Company as security ior remra ofinvestments teal
NO partof nay fund h_ been•ap_plieddirectlyo_indirectlyfc_any pul!_sesothertha_ thoseofth_ classofbuslnes_to whichtim fuad isapplicable.
The profits o_ logses shown in the annual a_counts of submdiaxy compames made up to a date w£tht_t the yeac ended filst Oce._mher, 193g, or in the _st pr_vio_

ann_al aecoun_ which hecame available within that year have beeo dealt with a_ follows ;-
Profits are incinded in this CompanT's Revenue aee0u_t_ to the extent of the dividends declared. The Joss oi One cozupany alnoulltit_g to £1d,7fi4 16s. lid. /or

the _ar, has/_en carded for_vard,

EDGAR HORNB, C3oi_man,

J. RURN, Gen.a_ Ma_a,er. P.C. CRUMP, t Joint F. SCHOOLING, t
F, P, SYMMONSt A¢fllat_y. R.H. LBVER, I Se_r_arle$. W, GllY }IORNB, l Dir¢c_or_.
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the 3Ist December, t932.

Common Speelel / Shax_
5

Ordinary lodu_trlel General Contingency Contingency t Premium Total•ASSETS. Branch. Bran¢in Branch. Fund. Fund. Account.

Irish Free £ s_ d. L s. d, £" s* d. _," s.d. _" s.d. _ s. d, _ s. d•

'on pro'/_erty_thto'tim IriSh 7.549,568 g 9 3,856,415199 11,650 O -- -- -- 11,417,624 g 6
.° o..... 20,285 8 1 ..... 20,,204 g 1

s on property md of the Un Red
._ _ . 0,045,440 510 3,268,2911O 10 .... 5,910,75116 8
_cttritv wt(hi_

United out of 105,200 0 0 870,800 0 0 .... 775,000 O 0

the United other' publle 57,2,99917 9 566,85813 7 .... 939,858 ld 4
1,854,410 14 7 7,,201,205 g 10 .... 0,115,915 1 5

48,180 l0 11 ...... 48_198 10 11
Rever_dons .. 1,454 ld 8 .... 1,45414 g

4,895,,23811 8 11,775,_0 0 0 .... 15,070,93011 8

IMeas_rane_ ...... 7,223_433 2 g .... 7,223,433 2 8
fund in_t_t_e -- 4,O000 O 0 .... 4,000 0 0

to _du_"_ fn_titu_io_ .......
.... 5,219 4 ,2

_mredonlneome " 70,7495,21914 _ 48_,_37 2 -- -- -- -- 0o5,54o 17

DepositswiththeHi_ Court:--
q7,12,214s.0|% WmrStock .... i0,o43 19 ]1 .... 16,043 19 ll

.000 8 Wtt_'Stock .... -- 19,_56 16 8 -- -- -- 19,953 10 8
£__7"_22_000 2% LocdLoansStOck.. -- -- 12,7_ 17 -- -- -- 12.768 17 7
_21,100 5% T_asury Bonds,

l_S/m .... -- -- 19,981 5 -- -- -- 19,981 5 0
Deposits with the_reme Court of

_izdica fur e i_ lfltdt Fr w State:--
,CO0 8 o Witl_Stock .... 19,956 18 g .... 19,956 10 8
000 3 W_Stoek .... -- 19,7_ 18 -- 19,75818 8

BrltishGovernmcaatmCurBies .• 23,628,464 1 8 30,800._2 8 9 721,109 9 1,785,3_ 14 o 2,313,008 4 8 077,001-19 2 59,936,78717 0
Securities guarded by British

Governme_t undear Trade F_el/ities

Act ....... 1,970,716 12 8 9,235.308 10 11 37.925 0 0 30,256 0 0 13,901 0 0 -- 6,394,270 3 7

_.tnres _.q_, hi'B_itl;_Government ode Facilities
Acts, in szzb_ companies
(_500,000 at_l , ..... 303,000 0 0 .... 088,00(I 0 8

BaRk of England IL_[t .... ,254_3 6 ,2 ..... 091,10_ 0 2
M_nicipal and _ty _ecuritlea,

Unl_d Kingdom ...... ,2,80_.471 10 9 5,083.405 4 4 1_0,031 1[ -- -- -- 8,10_,803 1"2 6
Indmn and Co_ Government

_¢tuities . 4,492.700 1,2 8 5,290_44,2 15 439,625 12 30,935 O 10,059 4 1 -- 10,269,805 5 0
Ind�m and *_al provincial

_cudties . 150.0_7 6 65,750 5 195.825 1I ,2

_t_urities ] 1,d90,062 3 o0 967,010 5 33,650 10 8 -- -- 4,250 10 O 2,495.582 15
Foreign Govern_._t_ecuriti_ :_ I 4,605,15] . _ 539,2818 1 ?

5,205,890 _2 i -- -- _ 10,950.309 7Foreign proninnigll_arities .... [ 421,84218 1 875.471 8 95.63111 -- -- 1,132,94517 9
Foreignmunicipalm_ritic_ .... I 1,019,289 1 3 1,148,36d 9 45.1d719 -- -- -- _,215,90110 3

Railway and oth_ debentures and [ [debenture Stocl_ and gold and
s_ling bonda--ITesno and Foreign 15,213,278 12 7 21.605,968 0 640,137 5 2 [ 25,000 0 25.0_K_ 0 0 J -- 37,509,38_ 18 6

Debentures and d_ture stocksin [

! 0

tuhsfdiary coml_es {£I20 000 at
trot, less amotmtswritten off .. 113,785 0 0 ..... 113,785 0 0

Railway and oth_ preference and [
guaranteeds_ndshar_ .. 8.331,047 10 7 10,789,059 17 11 995,456 f6 .... 19,410fl58 4 6

Pr¢a¢e_ce sharmt in snbsidiary corn- I I

panles at cost ...... 53,198 0 0 30.994 7 0 -- ] -- -- -- 93,192 7 0
Railway and other ordinary stocks i

andshercs ........ _2,269,489 2 1 1_,588,183 7 5 115,121 3 10 -- -- -- 27,3_,7_3 12. 4
Ordinary shar_ in jubsidiary com-

panies at cost_ _ amounts written
off ,, .* ...... :_31,844 ,2 9 480,029 10 IO 445,177 17 8 -- -- -- 1,257,051 17 0

Rtmtcherges ........ ]27,000 8 8 ..... 127,060 _ 0
Yre¢holdgroundnm_ and S_otchfeu

duties , ° ...... -- ?
4.708,0_6 5 7 .... 4,709093 5 7

I.ea_ehold ground I_lt_ .... -- 4.105 13 • .... 4,105 13 I
Home propert!* w-

Office premle_ ...... -- 9,34,2,048 1 9 .... 2,342,042 1 9
Properties within _e United Ki_g-

d_ .. ...... -- 5,,218,99213 g .... 5,218,592 13 8
l_operties out o_ _he Ualted King-

dvm .. ...... 39,515 711 .... 39,519 711
283,992 70 ....Rloperties ineoull_[ construction .. 213,30711 7 497.59919 1

LIb_interests ...... 55,429 4 1 ..... 35,429 4 1
_ns I26,592 1,2 8 .... 126,39212 8

...... 1,53517 4 164,1_ 4 8 -- -- -- 105,279 ,2 0
500,377 3 l0 402,900 2 1 40,871 5 5 -- -- -- 1.004,15812 2

dividends and

d/viden_ ald"rents'ae_ru_ 272,06015 4 170,579 5 3 .... 444,140 O 7
.... 429,531 16 0 549,410 18 2 .... 078,942 15 2

tg co_n-
2,898,060 0 5 ..... 2,890,068 6 5

I¢_unt .......... 305,235 0 8 -- -- -- 305,235 O 8
rdebtors 14,413 3 7 850,988 5 11 3 10 9 -- -- -- _5_,405 0 8

........ -- -- 271 2 6 -- -- -- 271 2 6

On _it:--

Ind_e United ]K_do_ ., 0 200,_9 0 -- -- -- 200,000 0 OAbroad .. • .... :: 53.755 5 92,3_ O 4 -- -- -- 127.089 5 l0In hand and on etlgrent account :-

In the United K_dom 740.511 g 198,033 15 7_/,,255 5 l 2d.417 17 8• . 2 49d,090 9 2,27.057 g 1 2,482.543 ld 4
Abroad ...... _ 80,458 14 29,456 2 7 -- -- _ -- 175,904 9 10

£108,284,725 1 0 1£145_5 8 £4,418fl00 ,2 17 £_,0_75,99_9 [£9,150,004 13 10 £,708,270 g 10 1,268,994,8&2 g 10"

We repabt _hat with the assistance of the Chartered Accountants as stated be ow, we have examined the foregoing accounts and have obtained a the
_[o._.ation aml planations that we have required and in our opinion such accounts are correct and the tore oing BalemVe Sbeet is properly drawn up so as to
ezh!hit a true _correet view of lhe state of the Company's affairs accord ng to the best of our infortaat on an_ the exp anat on$ given to us and as shown by the

of the _ny,

No part _ _ny fund has been applied directly or indirectly for any purpos_ other than those of the clam of business to which the lurid is applicable.

We haveve:_esttgated the methods ol calcuia_g and apportin_lng the expenses o5 raluagemeut and the avcounl_ t_mof and to oar oploion the _eeounta *how
It fair and equ/ta_e appartlonment of the expenses hetween the Industrial and other branches of the Company's haslnets.

B. ROLLO, _ Auditor*.
H. R, GRAY, )

We have _mined the recel_pts and payments relating to the eapitaI transactions in resptct ot the mortgages, loans and inve_tment_ for the year e_ded
$1ttDeeember,_32. We have alsoexamined the deeds,stockaud sharecertificatesand bonds in possessionof the Company, _md haw verl_d by ots'tiflc_tt_s
0_ Bankers or _Jzer Depo_itari_ the securities and cash i_ their custody which together represent the mortgages, loans, in_tments and cash set out in the
aboveBalen_ _Jet as on the 31st December, 1982.

DELOITT_, PLENDER. GR1FFITHS & C0,, C P0002 1 692
|_ F_et_e_, |1_9, $, Lq:tdotl I$'all Btdld_g_ to,de

!

0729-011



THE
Outside o5 the United Kingdom P R U D E N T I A L

the Company has Branches or
Agencies in:-- ASSURANCE COMPANY

ARGENTINA LI MITED

AUSTRALIA .NCOarO_ATEO iN EN_L^NO.)

BELGIUM HOLBORN BARS, LONDON, E.C.L
BRAZIL

CANADA __

CHINA _.

COLOMBIA

CUBA

DENMARK

DUTCH EAST INDIES ,,,

EAST AFRICA

EGYVr Directors' Report
FINLAND and

 RANCE Statement of Accounts
GERMANY

at 3Ist December, i932GREECE

HOLLAND

INDIA NOTICE IS HEREBY GIVEN that the A_mAL
Gr_NEII_J-MNETFNOOf the Shareholders of this

IRAQ Company willbe held at z42, HOLBOm_BARS, LormoN,
MALAY PENINSULA on T_IURSDAY,the 2nd day of March, I933, at Two

o'clock in the afternoon precisely, for receiving the
NEW ZEALAND Report of the Directors, for electing Directors and

fAuditorsfor the ensuing year, and fortransactingsuch
NORWAY other business as may be contemplated by the Articles
PHILIPPINE ISLANDS of Association of the Company.

By order of the Board of Directors,

PORTUGAL P.C. GRUMP,
SOUTH AFRICA E.H. LEVER,

.7otnt Secretar_s.
SWEDEN send February, _933.

TRINIDAD N.B.--The attention of those Skareholders comernal is drawn to the
[ollowin Extra_t from the Memorandum amt Articles of Assoctagion
of the _ompagy :--

6,'. .1 holder of less than zSo B Shares skall not in respe.vt
of those skates b6 entitled to receive notia¢ of or to attend or vo!=

pRl_qrEo i5 ENGI,AND* W. lt_' [11{_6) W,IgO_I_,II al any meeting of the Company.

P00021693
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