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THE
PRUDENTIAL ASSURANCE COMPANY

LIMITED

EIGHTY-FIFTH ANNUAL REPORT

For the Year ending grst December, 1933

THE DIRECTORS have the honour to submit their Report and Accounts for 1933.

¥ The Assets of the Company now amount to £277,472,181, as compared with £263,694,842 a year ago,
f.3.2., an increase of £13,777,339.

The Income from all sources during 1933 was £50,191,265, as compared with £48,685,145 in 1932,
., an increase of £1,506,120,

3 The Surplus arising from the Life Business, including the sum of £499,548 brought forward and
. ‘£18,495 aggregated with the surplus for 1932, is £9,498,953, which has been allocated as follows :—

4 £
5 For bonuses to the Ordinary Branch and Industrial Branch participating policyholders 6,189,885
Transferred to Profit and Loss account for dividend and bonus to the holders of

“A" shares.. .o .. .. .. .. .. . ‘e .. 1,125,000
Bonus to members of outdoor staff - ‘e e - .. .. .. 656,455
To the Special contingency fund .. . .- . . .o .. . 458,333
To be carried forward ‘e .. .. - .- .. .s . .- 1,069,280

Ordinary Branch.—The number of policies issued during the year was 82,350, assuring the sum of

£21,507 483, and producing a new annual premium income of £1,204,132. In addition new sums assured

amounting to £2,028,166 and producing an annual premium income of £97,386 have been written in connection

with the Company’s foreign re-assurance arrangements. Included in these new sums assured is £1,950,000

Eeded by the Lebensversicherungs-Gesellschaft Phonix of Vienna. The total premiums received were
13,183,053.

The number of life policies in force at the end of the year was 999,893, assuring with bonus
£209,679,333 and producing a premium income of £11,357,461 per annum. In addition, sums assured
amounting to £15,686,004 producing an annual premium income of £743,941 have been guaranteed by the
Company under foreign re-assurance arrangements. Included in these sums assured is £15,001,000 ceded by
the Lebensversicherungs-Gesellschaft Phénix of Vienna.

The immediate annuities payable were 7,534 in number, and amounted to £485,265 per annum. In
addition there were 2,549 deferred and contingent annuities, securing £167,838 per annum by an annual
premium income of £31,971.

The total claims for the year, including £236,054 in respect of foreign re-assurances, amounted to
£10,075,049. In respect of direct business there were 11,010 death claims for sums assured, including bonuses,
of £2,589,731 and 48,894 matured endowment assurances for sums assured, including bonuses, of £7,249,264.

Industrial Branch.—The premiums received during the year were £19,514,073, being an increase of
£380,711 over those for 1932.

Policies in this Branch automatically become free policies on cessation of premiums provided that these
have been paid for not less than one year.

The number of policies becoming free policies during the year was 462,282, the number in force being
4,329,531. The number of free policies which became claims was 392,506.

The total number of policies in force in this Branch at the end of the year was 26,819,118, under which the
maxjmurmn sum assured together with declared bonus was £520,023,087 producing an annual premium income
of £20,219,082. The average duration of the whole life premium paying policies in force exceeds 18 years.
The sum of £12,440,451 under 1,421,943 policies was paid during the year on claims by death or
maturity or in respect of surrenders. The number of endowment assurance policies which matured was 131,117.

: General Branch.—The premiums received during the year, after deduction of the re-insurances, were
£2,720,719, being an increase of £583,164 in sections other than Marine and a decrease of £17,288 in the
Marine, thus giving a net increase of £565,876 over those for 1932,

; The capital sum insured under Sinking Fund policies is £9,599,072 as compared with £8,951,375 in
1932, .2., an increase of £647,697.

In the General Branch the Company undertake duties as Trustees in respect of issues of Debentures and
Debenture Stocks, and as Trustees and Executors of estates. The total amount of such Debentures, Debenture
Stocks and Estates at the end of the year was approximately £35,000,000.

The Valuation has been made by Mr. F. P. Symmons, F.LA.

In the Ordinary Branch, with the exceptions noted hereunder, the assurances have been valued by the
British Offices’ O% Table of Mortality with inferest at 3 per cent. In respect of business written under our
- re-assurance treaties with the Lebensversicherungs-Gesellschaft Phinix of Vienna and the Towarzstwo

Ubezpieczei Przezorno$é of Warsaw the full net premium reserves according to the Austro-Hungarian Males
{1876-1900) aggregate table have been retained. A rate of inferest of 4 per cent. has been assumed in the
valuation, such rate being less than that guaranteed by the ceding companies in respect of the reserves held abroad
mnder these treaties. The British Offices’ Life Annuity Tables 1893, with interest at 3 per cent., have been used
ﬁeretofore for the annuities, the reserves being specially strengthened by assuming all annuitants to be

t lives.
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In the Industrial Branch the valuation was made on the same mortality and interest basis as last year,
namely the English Life Tables (No. 8), with interest at 3 per cent.

In both branches net premiums only have been valued.
In the General Branch the surplus shown is £401,880, including the sum of £194,988 brought forward

from last year. This surplus has been allocated as follows :— £
To the strengthening of reserves .. .. .. 66,522
Transferred to Profit and Loss account for Income Tax . 26,500
Transferred to Profit and Loss account for dividends to holders of
“ A’ shares and “ B * shares .. .. .. .. . 100,000
To be carried forward .. . 208,858

In the Ordinary Branch the surplus shown is £3, 189 189 lncludmg the sum of £258,140 brought
forward from last year.

This surplus has been allocated as follows :— £
For bonus to participating policyholders. . ‘e ‘e 2,375,306
Transferred to the Industrial Branch revenue account for allocatlon in

accordance with the Articles of Association .. - .. 262,556
To be carried forward .. . .. 551,327

The above stated amount of £2,375, 306 is suﬁicxent to prov1de in respect of partiupatmg policies which
were in force on 31st December, 1933, a reversionary bonus of £2 per cent. of the original participating sums
assured under Endowment Assurance policies and £2 68. per cent. of {he original participating sums assured
under Whole Life Assurance policies.

In the Industrial Branch the surplus shown is £6,309,764, including the sum of £241,408 brought
forward from last year and £18,495 aggregated with the surplus for 1932, This surplus, together with the sum
of £262,556 transferred from the Ordinary Branch revenue account, has been allocated as follows :(—

£
For bonus to participating policyholders. . - 3,814,579
Transferred to Profit and Loss account for d1v1dend and bonus to
holders of ** A " shares .- . ‘e .. . .. 1,125,000
Bonus to members of cutdoor staff .. e .o . .. 656,455
To the Special contingency fund .. . . . . 458,333
To be carried forward . .. . .. . . e 517,953

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 lst
January, 1903, on which premiums were being paid on 31st December, 1933 (except those in the Irish
Free State) there shall be added to the original sums assured at death or maturity of endowment a
Reversionary Bonus as follows :—

(@) Where the policy was issued before 1933 2 Reversionary Bonus of £1 108. per cent. as on the
Ist January, 1834.

(b) Where the policy was issued in 1933 a Reversionary Bonus of £1 10s. per cent. on completion

of payment of one year’s premiums.

{2) In the case of policies issued out of the Industrial Branch during the years 1889 to 1902 in-
clusive, on which premiums are being paid on 8th March, 1834 (except those in the Irish Free State) and
which are entitled to participate under the Bonus Distribution Scheme, there shall be added on 9th March,
1934, to the criginal sums assured at death or maturity of endowment a Reversionary Bonus as follows

Reversionary Bonus on the
original sums assured.

Policies issued in year

18891893 £30 per cent.
18941808 £25 ”
1899—1902 £20 .

The bonus on these policies is now made a Reversionary addition to the sum assured. This bonus
is inclusive of and not in additicn to that declared in March, 1933, 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 re-
versicnary bonus now declared, or than such reversionary bonus with any subsequent additions thereto,
the difference will also be payable. The Directors anticipate that in the near future they will be able to
bring policies issued out of the Industrial Branch before 1st January, 1889 (except those in the Irish Free
State), under the Reversionary Bonus method. = In the meanwhile in the case of these policies issued before
1st January, 1889, on which premiums are bemg paid on the 8th March, 1934, and which become claims
by death or maturity of endowment between 9th March, 1934, and 10th March, 1949, both dates
inclusive, there will continue to be paid as part of the claim a bonus addition to the sum otherwise
payable as follows :—

Amount of claim

Premiums paid for increased by

45 years and less than 50 years . . . ..| £35 per cent.
50 ,, R i s T .- . v .| £40
85, P - VI . . . ..| %8B0 ,
60 L .. .. .- ..l £60 .
65 om0, . .. . ..| £65 ,
70 ., upwards .. .. . .. - .. 270,

]
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In the case of all participating policies in the Irish Free State issued out of the Industrial Branch
on and after 1st January, 1923, on which premiums were being paid on 31st December, 1933, there shall
be added to the original sums assured at death or maturity of endowment a Reversionary Bonus as
follows :—

{(#) Where the policy was issued befare 1933 a Reversionary Bonus of £1 10s. per cent. as on the
Ist January, 1934.

(b) Where the policy was issued in 1933 a Reversionary Bonus of £1 10s. per cent. on completion
of payment of one year’s premiums.

In the case of policies in the Irish Free State issued out of the Indusirial Branch before 1st January,
1923, on which premiums are being paid on 8th March, 1934, and which are entitled to participate under
the Bonus Distribution Scheme, becoming claims by death or maturity of endowment between 9th March,
1934, and 14th March, 1935, both dates inclusive, there will be paid as part of the claim a bonus addition
to the sum otherwise payable as follows —

. . Amount of claim

Premiums paid for increased by
Less than 30 years .. . . -.| £17 5 0 per cent.
g sums 30 years and less than 35 - .. .. ..l £20 0 0 . "
assured 35 " . 40, - .. . .. £25 0 0 "
40 . " w o 45, .. .. . .. &30 0 0 "
. 45 . . . . 50 e .. .. .l =35 00,
brought 50 ,, ,, w o BB, ‘e .. .. .. £40 0 0 "
e sum | 55 " w o B0, .. .. .. ..| 50 0 0O "
i 60 |, " w » B85 .. .. .. ..| £60 0 0 "
i 65 " w o 1O, .. .. . ..| £65 0 0 . "
70 . upwards .. .. - .. .- ..l £70 ¢ 0 , -

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
g bonus to the Industrial Branch policyholders and outdoor staff is £41,342,531.

The important changes in the organisation of the work of the Industrial Branch (both at Chief Office
Jfter 1st - and among the Superintendency and Agency Staff} have resulted in a continuous decrease in the rate of expense
he Irish - this Branch. In 1920 the expense ratioc was 40-5 per cent. of the premiums received. Since then the ratio has
ment a E allen each year and in 1933 was reduced to 23-87 per cent.

B The Directors have decided to declare from the profits of 1933 a dividend at the rate of 18s. per “A "

s on the - hare payable by four quarterly instalments of 2s. 6d. each on the second Thursday in March, and the first Thurs-
i y in June, September and December, 1934, plus a bonus of 8s. and a dividend from the General Branch of 44d.

mpletion  § per “‘ A’ share payable in March, 1934, They have also declared a dividend at the rate of Is. 6d. per “ B ”’ share
payable on the second Thursday in March, 1934. All the above amounts are payable free of Income Tax.

1902 in- Pursuant to the Special Resolution passed at the Extraordinary General Meeting held on 16th February,
ate) and £1033, the Ordinary Branch and Industrial Branch contingency funds set aside in the accounts for 1931 were
1 March, pdistributed during 1933. The distribution was set out in full in the Directors’ Report for 1932, but the
Hows -~ : sactions appear in the accounts for 1933.

The Directors have decided that the time is now opportune to recoup the Common contingency fund
the £350,000 transferred therefrom in 1922, to form a General Branch contingency fund, and have accord-
ly transferred the sum of £350,000 from the General Branch to the Common contingency fund. The
ntingency fund therefore disappears from the General Branch Balance Sheet.

With regard to the £500,000 transferred from the Commeon contingency fund in 1927 to strengthen the
ine insurance fund an investigation into the financial condition of that part of the Marine insurance fund
1is bonus ating to business underwritten prior to our agreement with the St. Helen’s Trust shows that the sum of

In any £150,000 can safely be released and in consequence the Marine insurance fund has been reduced to £294,765.
n the re- Further the sum of £350,000 has been transferred from the Special contingency fund to the Marine insurance
thereto, fund and this sum, together with the £150,000 referred to above, has been transferred to the Common contingency
e able to d, thus returning to the Common contingency fund the £500,000 transferred in 1927

ish Fre ;
Zfbeff)rg No sums are now due to the Common contingency fund from any of the Branches.

ne claims The retiring Directors are Sik Georcr: LEwis Barstow, K.C.B., Si1k LAURENCE NUNNS GUILLEMARD,
ttlil da’ges 3 C.M.G,, K.C.B.,, and Lt.-Cor. PErcy LEsTER REID, O.B.E., who offer themselves for re-electicn.
therwisc

4 The HonoURABLE BERNARD Francis RorLo and MR. HENRY RoGERS GRay offer themselves for
election as Auditors.

Messrs, DELOITTE, PLENDER, GrIFFITHS & Co. have examined the securities, and their certificate is
nded to the balance sheet.

EDGAR HORNE,

Chairman,

LBORN BARs,
22nd February, 1934.

P00021732

0745-005




REVENUE ACCOUNT OF THE ORDINARY BRANCH

For the Year ending 313t December, 1933, in respect of Life Assurance Business.

£ s. 4.
Amount of life assurance fund at the begu:min
of the year ., ' . .. 104,136,137 14 11

Life Assurance Fund transferred in respect

of reassurances ceded by Phanix of Vienna 70,783 9 2
Premioms .. . . .. 13,183,052 11 1
Consideration for annuities granted .. 2,140,408 11 5
Interest, dividends and

rents .. .. .. £5,378770 71 4
Less income tax , 720,700 14 4

—_— 4,658,060 13 0
Adjustment in exchange . . - 28,087 16 6
Transfer from—
Ordinary branch contingency fund
reserved in 1931 .. e 960,000 0 O

£125,166,630 16 1

£ s
Claims under policies paid and outstandmg —
By death . .. £2,796,407 B &
By maturity .. 7,208,661 14 2
—_—— 10,075,040 2 %
Surrenders ‘e .. 1,393,604 4 0
Bonuses surrendered for cash ‘s .. 208994 ¢ 6
Annnities . . .. .. .- 366,038 18 2
Life business :—
Commission .. . . . ‘e 816,849 10 3
Expenses of management - e . 821,378 0 4
Annuity business :—
Commission .. .. . 32,822 6 2
Expenses of ma.nagement . N .. 34,070 14 10
Transfer to Industrial branch revenue account
in respect of Ordinary branch contin-
gency fund reserved in 1931 .. .. 95,000 0 0
Transfer to Industrial branch revenue
account . 262,666 0 0

Amount of life assnranca i\md at the end of
the year - .- . . .. 111,089,369 1 10

£125,166,630 16 1

Note.—During the year 82,360 palicies were issued for a sum assured of (21,507,482 18s. &d. The amount recelved by way

of single premiums was £034,264 18s. 9d.

The yearly renewal premium income was £1,204,132 4a. 3d.

In addition new sums

assured amounting to £2,028,165 15s. 6d. and producing an annual premium income of £97,386 6s. 3d. have been written in

connection with the Company’s foreign reassurance arrangements.

REVENUE ACCOUNT OF THE INDUSTRIAL BRANCH

For the Year ending 31st December, 1933, in respect of Industrial Assurance Business.

s. d.
Amount of Industrial assurance fund at the

beginning of the year .. .. .. 137,602,324 11 6
Premiums .. . 19,614,072 16 &
Interest, deldends and

rents .. . .. £8,806131 8 3

Less income tax 371,673 12 ©
6,434,567 16 9

Transfer from Industrial branch contingency

fund reserved in 1931 . - 1,750,000 0 ©
Transfer from Ordinary branch revenue

account in respect of Ordinary branch

contingency fund reserved in 1931.. . 95,600 0 0
Transfer from Ordinary branch revenue

account .. .. . .. 262,656 0 ©

£165,648,611 3 0©

5. &
Claims under policies paid and outstanding :— ¢
By death . .. £6,104,158 13 1
By maturity .. 2,806,436 156 5
—_————— 0,000,695 8 §
Surrenders . s e . .. 3430855 14 11
Commission 2,800,793 0 ¢

Expenses of management £2.,‘577,3;§ 14 2
Less  transfer from
General branch for

Approved Societies’

expenses 729,072 8 6
————— 1,848,277 5 §

Proportion of Contingency funds reserved in

1931—

(2) Allocated as bonus to members of
Company’s outdoor Staff . 118,509 10 9
5} Transferred to Profit and loss account 80583 6 8§
fc) Transferred to Special contingency fund 313,888 17 9

Bonus allocation to members of Compa,ny s
outdoor staff . 656,465 2 11
‘Transfer to Profit and loss account e 1,125,600 0 0

Transfer to Special contingency fund 458,333 6 8
Amount of Industrial assurance fund at the

end of the year . .e .. 145,788,219 9 2

3 ¢

£165,648,511
e e e,
NoTe.—During the year 2,416,165 policies were issued, for a maximum sum assured of £62,228,739.
REVENUE ACCOUNTS OF THE GENERAL BRANCH
For the Year ending 315t December, 1933.
Fire Insurance Business.
£ 5. d £ s d,
Amount of fire insurance fund at the beginning Claims under policies pald and outstand.mg .. 438,250 18 2
of the year :— Commission .. 182211 16 1
Reserve for unexpired risks £327,778 0 0 Expenses of management e .. 201,084 19 9
Additional reserve .. 361437 0 0 Contributions to fire brigades .. 1,511 14 2
-_ 889215 0 O Transfer to Profit and loss account e 45,6518 7 io
Premiums . .. .. 908,044 &5 © Amount of fire insurance fund at the end of the
Interest and dividends £30.578 5 0 year i-—
Less income tax . 7,264 16 9 Reserve for unexpired
— 32,313 8 3 risks, being 40 per cent.
of the premivm income
for the year .. £363,218 0 O©
. Additional
reserve
brought
forward £361,437 0 0
Add from
1033 sur-
plus .. 85440 0O 0
306,877 0 0
———— 760,085 0 0
£1,629,572 14 0 £1,620,672 14 0
- e T
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REVENUE ACCOUNTS OF THE GENERAL BRANCH--continued.

Sickness and Accident Insurance Business.

5,049 : L s 4

3,604 Amount of sickness and accident insurance fund
gﬁg: f  at the beginning of the year i—
® ; Reserve for unexpired
6,849 1 1 accident risks .. .. £567,602 0 O
L3718 Reserve for permanent
: sickness risks .. ve 38,717 o O
2,822 ; :
4,070 § Total estimated liability in
respect of outstanding
accident claims .e 14,412 0 6
5,000
Additional reserve for i
2,556 accident risks :— [
Renewable .. .e 37,166 0 O
9,389 Annuaal .. as .. 36,250 0 O
46,630 : 183,636 O ¢
s _: Premiums :-—
ved by way - Accident .. .. .. f145769 2 8
new sums 8 Permanent sickness ‘e 7,123 9 5
. written in 3 ———— 152,892 12 1
g Interest and dividends o £10,147 4 O
3 Less income tax .. - 1,862 11 8

P —— 8,284 12
I Transfer from Approved Socicties for expenses 729,072 8

&

£1,073,886 13 &

Payments under policies, including medical and
legal expenses in connection therewith :-—

Accident .

Permanent sickness .. .. .. e
Commission . .. .. .-
Expenses of management . . e
Transfer to Industrial branch for Approved

Societies” expenses .. e
Transfer to Profit and loss account . .

Amount of sickness and
accident insurance fund at
the end of the year ;—

Reserve for unexpired
risks, being 40 per cent.
of the premium income
for the year for accident

risks .. . .. £58308 0 O
Reserve for permanent

sickness risks .. i 39,563 0 O

Total estimated liability
in respect of outstand-
ing accident claims ., 15,762 5 10

Additional reserve for
accident risks :—

Renewable .. .. 41,714 0 O
Annual ve .e 36,250 0 0

£ s. d,

53,1568 13 11

5422 8 4
20,804 2 6
34602 8 ¢

729,072 8 6
40,230 7 7

190,607 5 10

£1,073,885 13 5

e it

g £ s d |
fAmount of employers® liability insurance fund |
at the beginning of the year i—
Reserve for unexpired risks (34,884 0 0
Total estimated lability
in respect of ontstanding
claims ,. e .. B5L0O08 0 O
Additional reserve .« 39,026 0 O
3 125,018 0 0
EPremiums .. .. .. .. . 86,180 9 2
inter&et and dividends .. £5614 17 8
: Less income tax .. e 1,030 13 0
——— 4,584 4 8

Employers’ Liability Insurance Business transacted within the United Kingdom,
excluding the Irish Free State.

Payments under policies, including medical and
legal expenses m connection therewith .

Commission .e ‘e ve ..
Expenses of management .. . v
Transfer to Profit and loss account .. .

Amount of employers’ liability insurance fund
at the end of the year :—

Reserve for unexpired
risks, being 40 per cent.
of the premium income
for the year .. o £34472 0 0

Total estimated liability
inrespect of outstanding
claims .. < o BTB78 & 9

Additional reserve

brought forward - 39,126 0 O

£ 5. d.

45,091 19
7,661 2
30,976 6
477 0

Lol I -

131,676 &5 ¢
£215,782 13 10 £216,782 13 10
£ . I——
8,250 16 !
2,211 18 1 ' T . . .
1984 10 9 ! Employers’ Liability Insurance Business transacted within the Irish Free State.
5,518 7 10 { s 4 L - 4
mount of employers’ liability insurance fund Payments under policies, inciuding medical and
at the beginning of the year :— legal expenses in connection theremth . 1,076 1 0
Reserve for unexpired. Commission . s .. . . i8 13 10
msks .. £196 ¢ 0 Expenzes of ma.uagemeut 77 610
Total estimated habmty Amount of employers’ ].lablhty insurance fund
in respect of outstand- at the end of the year:—
ing claims .. .. 830 0 0 Reserve for wunexpired
—_—— 1,026 0 0 risks, being 40 per cent.
miums . . . .. 210 0 7 of the premmm income
pterest and dividends .. £700 0 0 for the year 8¢ 0 0
Less income tax .. . 128 9 9 Total estlmated habllxty
571 10 3 in respect of ontstand-
nsfer from Profit and loss account .. . 113 9 10 ing claims . . 665 0 0
,006 0 0 — 00
5 14 o —_— P00021734
3,672 14 0 £1,021 0 8
= ]

0

745-007
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REVENUE ACCOUNTS OF THE GENERAL BRANCH-—continued.

Motor Vehicle Insurance Business. b AT
P — - s e }- Intere
5. d. s d. L
Amount of motor vehicle insurance fund at the Claims under policies paid and outstanding .. 267,230 10 ©
beginning of the year :— Commission ce e e e .. 7092117 9 3
Rersi:ge for unexpired 168,637 0 0 Expenses of management e . .. 102,691 16 3
e N “ ' Amount of motor vehicle insurance fund at the }
Additional reserve .. 158,637 0 0 end of the year :— 3
—_— 317274 0 O R " ' irod
Premiums .. .. .. .. 474,207 11 11 icks, being 40 por rent.
Interest and dividends o £24,465 16 O of the premium income
Less income tax .. . 4,480 17 | for the year .. -+ £189,710 0 0
19,974 18 11 Additional
Transfer from Profit and loss account .. . 8,735 13 2 {‘)eserve
rought
forward £158,637 Q@ 0
Add from
1933 sur-
plus .. 31,082 0 O
—_— 189,718 0 0
370,438 0 0©
£820,282 4 0O £820,282 4 0
. e ]
Miscellaneous Insurance Business.
- o - 5. d. o s, d.
Amount of miscellaneous insurance fund at the Claims under policies paid and outstanding .. 208689 7 &
beginning of the year :— .
Comynission .. .. . . . 74,349 9 4
Reserve for unexpired
risks .. .. . £138,501 ¢ 0 Expenses of management - . . 682,063 3 1
Additional reserve .. 138501 0 0O Transfer to Profit and Ioss account .. .. 23,064 0 2
277,002 0 O Amount of miscellaneous insurance fund at the
end of the year :—
Premiums .. . .. .. .. 345,941 19 0 )
Reserve for unexpired
Fees .. - . . . - 7786 5 4 risks, being 40 per cent.
— of th mium i .
Interest and dividends .. £17.518 & I1 for t}:?eI;:arm . .mcon‘n.a {138,376 0 0
Less income tax .. .o 3,2i5 12 0 Additional reserve brought
14,302 14 11 forward. . .e .o 1385601 0 0
—_ 276,877 0 0
G
P TR A O Trans
£645,043 0 0O £645,043 0 0O ace
o e . ‘m . rest

Sinking Fund Insurance Business.

£ 5. d. 4 5. a
Amount of sinking fund insurance fund at the Claims under policies paid and outstanding .. 3383 0 0
beginning of the year .. .. .. .. 1077014 0 O | gurenders.. .. .. .. .. .. BLIIZI5 0
Premjums .. .. .. .. . 677.906 15 3 Commission c e e a0 12,585 6 8
Interest and dividends .. {68,183 12 3 Expenses of management .. .. .. 56587 8 3
Less income tax .. 12,515 10 8 Trapsfer to Profit and loss account .. .. 9539 7 3
——— bb66s 1 9 Amount of sinking fund insurance fund at the
end of the year.. . . . .. 1,608321 0 0
£1,810,588 17 0 £1,810,588 17 ¢
Lo
Marine Insurance Business.
£ 5. d. s d.
Amount of marine insurance fund at the - Claims under policies paid and outstanding .. 63,085 14 1
beginning of the year.. .. .- .+ 480701 17 11 Expenses of management . .- 15,595 10 3
Premiums, after deduction of reinsurances,
commission, discounts, brokerages and returns 75,245 1 8 Transfer to Com.mor} contingency fund -~ 500,000 ¢ 0
. Amount of marine insurance fund at the end
Interest and dividends .. £21,433 16 7 of the year .. . . .. .. 204,765 4 9
Legss income tax . 3034 6 1

—_—— 17499 9 &

Transfer from Special contingency fund .. 380,000 0 O
£873,446 0 1 £873,446 9 |
e e

0745-008
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COMMON CONTINGENCY FUND ACCOUNT
For the Year ending grst December, 1933.

£ R £ 5. d,
Amount of Common contingency fund at the Chief Office rebuilding and extension .. .. 549,685 11 &
beginring of the year .. 2,066,496 9 9
Interest and dividends .. £73 287 6 11 Amount of Common contingency fund at the
Less ipcome tax .. 11,632 18 © 01 end of the year. .s .. . . 24285856 9 3
61,764 10 11

nsfer from General branch Contingency fund 350,000 ¢ ¢
iransfer from General branch Marine Revenue
account .. .. .. .. . .. BO0OOO O O

£2,978251 0 8 £2,978251 0 8
— E ]

SPECIAL CONTINGENCY FUND ACCOUNT
For the Year ending gist December, 1933.

5. d. £ 3. ;
Amount of Special contingency fund at the Transfer to General branch Marine Revenue

beginning of the year ., 3,151,026 13 10 account. .. 360,000 O
Interest and dividends .. £110 53¢ 8 3 Amount of Spec1al contmgency fund at the
Less income tax .s 41,772 16 & end of the year.. .o ‘e ve v 3,647,009 10 1
—_——— 73,781 11 10
)Transfer from Industrial branch Revenue
account m respect of contingency funds
reserved in 1931 .. S13,888 17 9
Transfer from Industrial branch Revenue
account . . .. .. . .. 458333 6 38
£3,997,009 10 1 £3,897,000 10 1
m

SHARE PREMIUM ACCOUNT
For the Year ending 3ist Deccmbcr, 1933

£ 5. d. £ s. d

Balance of Premium brought forward at the Expenses relating to extension of business
beginning of the year o . .. 703,270 610 | abroad .. .. 965684 7 b
terest and dividends .. £26,537 4 B Balance of Premium at the end of the year .. 628,472 9 1
Less income tax . 6,750 16 0
————— 19,786 ¢ 8
£723,066 16 6 £723,066 16 6
J— e
PROFIT AND LOSS ACCOUNT
For the Year ending 31st December, 1933
£ s, d. % £ 5. d.
Balance from last year's account i— . Dividend to holders of '" A > shares in respect
Industrial branch .. . o .o 1126000 0 0 | of the Contingency funds reserved in 1931 . 89,583 6 8
General branch . . 204988 6 6 Dividend to holders of “ A*’ shares in respect
ransfer from Industnal branch Revenue of 1932 .. .. ,. 1,150,000 0 0
account in respect of the Contingency funds Dividend to Rolders of “ B shares in respect
reserved in 1931 80583 6 8 of 1932 .. . . .. .. 75000 0 O
afier transferving— Income tax (General branch) .- . .. 26800 0 O
£313,888 17 @to Special contingency fund, Transfer to General branch Revenue accounts i—
allocating— Motor vehicle insurance .. - 8736 13 2

£118,609 10 9 to or on behalf of members
of the Company’s outdoor
staff,

Employers’ liability insurance (Insh Free
State) . .. . .. o 113 9 16
Balances carried to:—
(@) Industrial branch Balance Sheet, being
allocatmn of profits for 1933 to holders
of “ A" shares .. L. 125,000 0 0O
(8) Genera.l branch Balance Sheet, being

serving for bons—

£855,000 0 O to policyholders, Ordinary
branch, and

£1,304,523 11 5 to policyholders, Industrial

|
!
branch, allocation of profits for 1933 :-
#nd agorogaring with Surplus for 1932— to holders of “A™ shares £25,000 0 G

£18,494 13 B to holders of B shares 75,000 0 0
ransfer from Industrial branch Reveane -
account— . 1,125,000 O O 100,000 0 ¢
ransfer from General branch Revenue accounts i and amount carried

Fire insurance .. .. 45518 7 10 | forward e 208,868 8 10

Sickness and accident insurance .. .. 40230 7 7 i —— - 308,858 8 10

Employers’ liability insurance {British) .. 477 0 1 1 afier transferving—
. Miscellaneous insurance .. . . 23,064 0 2 | £458,333 6 8 to Special contingency fund,

Sinking fund insurance .. .. . 9539 7 3 | alocatng—

erest of the General branch ; £666,456 2 11 to or on behalf of members of the Company's
not carried to other accounts £37.222 12 5 putdoor staff,

Less income tax .. 8,832 9 0 £66,622 0 O to additional reserves, General branch,

30,390 3 & and resevving for bonus~—
£2,375,308 0 0 to policyholders, Ordinary branch and
£3,814,578 18 7 to policyholders, Industrial branch.
£2,783,700 18 6 42,783,760 18 6
R e N eSS ]
Note.—Gross amonnt of the Directors’ remuneration for the year, 736,169 17s. 64. P0O0021736

0745-009




BALANCE SHE

the g1st December, 1933.

Gen Cammog; Special = i T - Industial 777;7_ " _777(:-ommun7‘:t: — Spl:nl Share il o
' Ordina; In Sh Ordinary ndustria renera; Contingenc Continzeney Premium || Tetal.
LIABILITIES. Bm‘:hr_y B?_:’:‘éﬁh_a] anudﬂil o‘mun“:c' Contingency Preu:it:m Total, ASSETS . i Branch, Branch. Branch. ‘ © l"ungd. y Fuad, Aceount. |
Fond, Fund. Account. 5 X _ - - VT —
| L . i
£ s d £ s a £ s a £ =5 d £ 5 d 2 gages on property wilkin (he United | £ e d £ & d £ s d £ s o4 ¢ md &£ s A £ sd
- . & £ = £ Mkingdom excluding the Irsh Free . . | l 11,619,822 10 2
Avthorised capital :— State .. .. .. .. Lor BETE5TL 18 8 8,333,700 i1 6, 11,630 € G — - — ; ,618,622
1,250,000 * A " shares Aforis roperty within the Irisk ° :
"of fleach .. .. £1,250,000 = e T 0. ¥ e e 23557 11 0 — - — - — ! 23,857 11 ©
1,000,000 “B* ghares prigages o0 property out of the Uaited oo 51015 13 10 _ _ _ | sosesdz 8 1
of fleach .. .. 1,000,000 Ringdom 0 s ity within 2,977,626 14 8| 2,754,915 1o - Poo5,082,0
5 it cific s i - ‘
£2,250,000 o s Kitgdom « ae s 40 610| 182500 0 0 - - - - j MBI 510
: cithout specific security out of _ | )
o0 Vinited Komgdom .. .. . 583,832 16 2| 820,620 7 4 - - - _ 613,59 3
{ hial and other publie )
Istued capltal:— foans on paroriitl anf O PN wreeus e 1! 208 2 o4 — - — \ - 0,055,119 8 5
1.25'0.000“A"sham i::ns on Lifv interests .. .. . 3?,;;% }2 Ié — - — — ; - 3?’1%2 %2 1:;
pald fall Reversions .., .. . 45 o= — — — — er:
palﬁ T £1,250,000 0 © — 1,250,000 0 © — _ — 1,280, 0 E: b Stocks and shares 4731667 1 4| 5083500 15 3 20,000 0 0] 200,000 0 0 — i — 9,080,167 16 11
1,000,000"B""shares ! - +250,000 9 cans o Company's policies within their . ) ! ! . S8 2
of each, 4s. sorrender values . . Soi 1,000,851 18 2 _ - — i — i — 7,041,851 1
pai . ‘e 200,000 0 0 — —_ 200,000 0 0O _ L.oans on TPersonal security ‘e P — — — — - i - -
Share preminm account — ' iy .y 200,000 ta [Lducational” Institutions |
.e . — — _ _— 826,472 9 1 628,472 as o i : . — — — — adel 17 7
Taantiial aamyrand Gedinary branch .. | 111,000,869 1 10 5 = = - = 111,009,560 secured onincome - s’ 0 sienes @ 10 530584 12 8 = = - - 1,048,047 18 9
General branchria:sclfm‘xllﬂe funds e - 145,788,219 9 2 - - - - 145,738,210 stx;ﬁ::‘tls ey Come T ' '
Yire insurance fund - — - 700,096 0 0 - — — - Deposits with the High Courti— | ; 16,043 19 11
Sickness and accidentinsurance fund —_ — 100.597 & 10 s — 7,122 14s. 3§% War Stock .. e ki 15,043 19 11 — ' — s — — 5,04 &
Employers’ liability insurance fund v - U0 Bh% WarStock ., .. | — 15,956 16 3 | = - — — 19,98 18
British . . . — — 181578 & O — _ = - 000 39 Local §.oans Stock. . — — po 1238017 7 — - - g.rﬁﬂ i’g 1'{
Employers’ liability insurance tund * 2000  S4% War Stock.. - — — 21,758 16 11 — - — 1758
(Irish Free State) . . —_ — 749 0 0 _ _ _ - Deyposits with the Supreme Court of ;|
ﬁ?tor vehicle insurance fund .. — _ 870438 0 0 — _ _ - udicature i Ir;’sh ‘fm?i State i— | 1605 8 _ . 10956 16 8
discellansous insurance fund .. _ - 276877 0 0 - — - - ,000 33 % War Stock ., .. $,956 16 — - — 19500 18 o
Sinking fund insurance fund .. — — 1608321 0 O — — - - 000 319 WarStock .o L. o our o e 19,736 18 81 = o mod dnn ey PSS - o i
Marine insurance fund  _. . — — 'a04 ras ritish Government securities Lol 27241719 12 8 38455,6062 0 3| HU1,B47 L 8| 1,767,120 18 9 2684480 3 0 1610,977 110 71,510,615 18 2
— ' - _ - Y iti 1eed by British
Investments ;{_.i’:?lve funds 2,600,000 0 ¢ 2 BWEO o0 - — - — g’%‘gﬁ “5 Se‘(:;u;:vg:nsrnegnutalrx?l':]eer ’I‘radg Facirl]ities
Common contingency fund .. .. o T = 2428505 § % - — 5405008 3 B Asts o pnarantesd by Brgsh | 0 T0ME 0 0| AMSTIE 001 40000 0 0] #6004 D 0 h G013 00
Special contingency fund .. o — —_— _ e - t L Debentures guarantee vy _ British |!
Claims adminid o‘; intimated bot ngt 3,647,009 10 2 —_ 3,642,000 10 Government under Trade Facilities
paid +— Acts, in subsidiary companies — 400,000 0 0 — — — — 460,000 0 0
Life assurance . ‘e . 481,528 17 5 0,520 10 © — — — - 101,044 18 Bank of England stock " 234,103 6 2 — — — — — 234,103 6 2
i "¢
B ance esice | _ - 170,687 17 6 - — — 170,587 17 Mugicipal and counly seturitics, 7 3.9 291 .99 0801 11 5 — 10,023,285 14 &
otor vehicle insurance |, i — — 181487 0 0 — — — 'i67 I United Kingdom ., .. e 3,388,441 13 7 6,373,281 18 5 291,820 11 v — 39, & ,023,
Miscellaneous insurance . . —_ —_ 75,641 00 —_ — — 5'341 o Indian and Colonial Government ‘ B . : .
Sinking fund insurance .. .. — - 00 & 0 — — 100 0 8 securities . e es ol 4393,257 @ B BSMLEILIS 9| 450073 8 3 50852 0 6 18988 & 5 — i 10,688,078 8 10
Annuijties due and unpaid .. . 5182 8 8 — — — . - - : fndian and  Colonial  provincial [} B i i
Outstanding com:mission and expenses 106,718 5 7 200,000 0 ¢! 15000 0 0 - — - 22?:;?% : s serurities L. .. ew .| 25787212 8 211,645 9 6 - - MLASL 15 91 - 611,340 17 11
Due to other companies on re-insurance ! ’ - Indian and Colouial municipal | ; oy 1n -
account :— securilies .. . . «e i 150357318 5 1,206,007 3 6| 27585 16 8 —_ 19,860 5 0 4,250 106 © 2,760,701 13 7
Life assurance .. . . 2,208 0 0 _ _ - _ _ 2,208 0 Foreign Government securities .. 4| 4885880 11 8 4,864,928 19 11 535,023 11 8 — — — 063,842 2 6
General branch :— ¥ Foreign provincial sccurities , . - 316,906 19 10 611,201 10 8t 32320 3 il — — — I ee03aT 14 5
Fire insurance .. - - —_ - owi8Z 8 5 — _ _ — Foreign municipal securities .. e 866,335 14 3 1,095,156 18 10 72,792 3 1 — —— — | 2,134,314 16 2
Sickness and accident insurance — — ‘523 0 § . — — . Railway and other debentures and
Motor vehicle insurance . — — 0 5 0 — _ _ _ debenture stocks and gold and R
Miscellaneous insurance . — —_ 1,356 8 ¢ — — — _ sterling bonds—Home and Forveign |, 16,043,360 5 0| 23,036,524 ¢ 9| 836,741 19 5| 25000 0 0| 124305 3 0 - i 40,086,140 14 11
Marine insurance e . —_— — 8856 11 8 — . - Debentures and debenture stocks in ! )
N Total . -~ ol — _ i - - - 87,057 4 1 su?sidiaty companies (5}20,000) at |j _ . _ : Lares 0 0
Deposit as security for return of invest- cost, fess amounis wnt;m off .. 113,785 0 0 — - . 785
ments leat . - .e . 656,488 — — — _ ' Railway and othet preference and : .
Reserve forincome tax .. .. .. 20 810 10 0 Ot yomi 7 0| 670 0 0| 188715 0| 20015 o G787 17 19 guaranteed stocks and chares. .. | 8,818,131 2 10| LT85T 0 7| 5127 0 8 - - =] Ehooddts 8l
Sundry ereditors .. L. L L 20,640 9 2 70,381 3 4| 59,620 10 1 - — — 160,042 2 Paeference shares in subsidiary com- 5310 . oot 7 o _ = 63002 7 0
mﬁ:l;nﬁ)i‘;iﬁglﬁhﬁu; :li:?s d“ - 0 @ 0 - - - - Rziw:; a:r%b other o}ainarfr' stocks i n108 0 ’ - - o
urrende: | .
values, due to re-insuring companies - - — _ 5 and shares .. . . Lol 12,564,208 2 1| 15,400,880 18 O 60,301 18 0 — i — — 28,031,579 14 1
Bonus _ allocation  to & P 105,150 0 0 - 105150 0 ¢ Ordinary shares in subsidiary com- || " T
members of Com- Panics at cost, iess amounts written i . i 9
any’s outdoor staff {866,455 2 11 off ., . . . . 600,564 4 5 497,622 18 6 | 406,272 10 10 — — — i 1,504,459 33 ¢
A balance brought Rent charges .. o . . 111,302 13 6 —_ — — — i 111,302 13 6
forward . N 1,648 1 11 Freehold ground rents and Scotch feu
o . — 858,003 4 10 _ — — - 658,008 4 10 duties LT - 4,740,345 10 5 — - — - §740,345 10 &
Iﬁ:i:la.lmec: dl;‘_jdends e ot B . — 1318 3 7 17 ¢ - _ - :832 11 h%asehuld glounq rents . . —_ 3,905 8 9 - — —_ — 3,005 8
osa acconnt o, oo of Profit and ; Otfce premises 5,207,877 11 7 8,207,877 11 7
- - -4 rr _ —— — — A a - . - L. —_— 5. _— - _ - i} 1
3,125000 0 0 308,858 810 1,433,858 & 10 Properties within the United King- J
om e ek — 6,403,203 1 9 — - - - 6,403,203 1 9
Properties out of the United King- | P
dom,, .- o - . — 40,308 0 2 — — — —_ 46,308 0 2
Propertict in course of construetion .. 312,364 © 10 — — - - - 8e384 & 10
Life interests ., . . . 85420 4 1 — — — -— — 85,428 4 1
eversions .. . - .. 148018 17 8 —_ - — — — 148,018 17 ¢
Agents’ buances ., . .. .. 17278 17 4 — 200,624 11 0 - = - 0,308 8 4
OUtStam]ing premioms .. .. .. 05,088 18 8 404,592 O 11 44,659 15 10 — _ — 954,320 16 0
tstanding interest, dividends and
N ?m didends and remt " accrac 805058 0 1 172,603 3 4 - — — — 478,651 3 b
OTE — erest, dividends and remt aceru I
{a) Instalmenls not due unti] after but not payable .. ‘. 477,618 0 4 628,082 17 9 -- — — — 1,105,650 18 1
81st December, 1038, on invest- unts retained abroad by ceding com-
ments held, (614,818 Os 04. .., Panieg under life reassurance treaties 3,381,408 14 8 — -— — — -_— 3,381,406 14 8
(f) Uncalied capital on investments URLS retained at home and abroad by ;
held, £2,232,827 6s. 34. teding companies under reinsnrance '
&} Coatingent lability on Shares, . treaties and sums due on reinsurance |
{814,463 6s. 04. arcount ., .. .. . .. — — 806,003 7 11 —_ — — 398,063 7 11
dry debtors .. .. .. .. 28687 3 5 T6,430 15 2 = - — - 105,148 18 7
IS recrivable .. ‘e . . 70,0086 0 6 — — — -— — 70000 ¢ O
0e stamps . ‘. ‘e ‘e — — 288 3 8 — — — 203 3 &
On deposit:—
In the United Kingdem ., . — 90,000 € ¢ — — — _ 690,000 0 0
Abroad e . . . 58,097 9 8 20,177 2 7 02,186 2 9 —_ —_— — 179,460 156 0
It hand and on current account :— H
Iu the United Kingdom .. .. 303,129 15 10 652,633 12 11 | 150,398 3 3| 362977 10 0| 503413 2 6| 751112 3! 2,060863 18 9
Abroad e . . . 82906 0 2 29,872 10 ¢ 22756 0 9 — — — 135,594 11 3
| o - A | - s 1 lesans e
Hpu,aaa,oﬁs 4 B [{161,509,741 0 5 (4876731 1 4 (2,485,815 O § |(3,605886 § 1 [£628,530 4 1)277,472,181 4 8 £114,356,068 4 6 (£151,509,741 © 5 £L875,731 1 4 45:-2,435,315 9 3 F£3,Gﬁa,886 5 1 [£628,539 4 1 1£277,472,181 4 8
. = e - N i S
“A " Shares—This capital is liable in respect of coniracts in all branches of the Com g i i i ¥ i i i i ’ ined all the
. pany’s business, but is included in the Industrial branch accounts 3 We report that, with the assistance of the Charlered Accountants as stated below, we have examined the foregoing accounts and have obtained a
pursuant to Sec. 8 of The Prudential Assurance Company Act, 1875, infernation wad expianations that we have required and in our opinion such accounts are correct and the foregoing Balance Sheet is properly drawn up so a3 to

by mfgﬁgggr :.onungcncy fund—In accordance with Clause 120 (b) of tha Articles of Association this fund may be applied to any ous o more branches, as determined
The values of the assets are determined, under the Articles of Association of the Company, by the Direct The Stock Exchang i been
valued at ihe middle market pri t 3ist D ? ; ympany, by rectors. e H e securities have
% exgss o b S maket, pt:]l:re:i:.s at 3ist December, 1983, and we certify that in our belief the Assels set forth in the Balance Sheet, are, in the aggregate,
ominion and foreign currency transactions during the year have been brought into the accounts at rates of exchange approximating on the aw to these
current at the dates of the respective transactions, Possible adverse effects of future variati in the r L e ol o) inion
and foreign currencies and {b) reserve and contingency funds. sriations in the rates of exchangs wxo coversd by (4) assets in dominio

Spce:iﬁc deposits of Life Assurance assets, Ordinary branch, have been made with the following Governments under focal laws as security to holders of policles lssusd: —

exhiliit a {rue and correct view of the state of the Company’s affairs according to the best of our information and the explanations given to us and as shown LY the
boeks of the Company.
No patt of any {fund has been applied dircctly or indirectly for any purposes other than those of the class of business to which the fund is applicable.

We have investigaled the methods of calculating and apportioning the expenses of management and the accounts thereof and in our opision the accounts show
2 faw auJ equitable apportionment of the expenses between the Imdustrial and other braaches of the Coinpary’s business.

e .. £300.000 8} 9 Coaversion Loan Poland .. .. Cash. Zioty L,000,000 B. ROLLO, )
and pac Ty Zealand .. £20.000 New Zealund 43, Tuscribed Stock 1048/58  South Africa .. £11,000 Cape of Good [T 4% Comsolidated Stock 101838 } Audilors.
¢ Bssels (investments and cash} of the General branch has been deposited under local laws in places out of nited Kingdom on account of H. R. GRAY,

fire, accideqt and marine insyrance business.
gre‘:tamtstocks bave been deposited with the Company as security for return of investments lent,
i bart of any fund has been applied directly or indirectly ot any purpases other than those of the class of business to whick the fund [s applicable.

The profits or losses shown in the antual ace idiary pani p to a date @ year en i i
ann - cunts of subsidiary companies made up to a date within th ded 31st December, 1838, or in the Iast previous
ual accounts which became avajlable within that year kave been dealt with as follows :— ’ ' el g

Profits ?re included in this Company's Revénve accounts to the extent of the dividends declared,
Losses of two companies, amounting in the aggregate to £14,872 1s. 4d. for the year, have been carried forward,

P00021737 }
!

: i ital tr fons 1 ; i ledt
We have cxamined the receipts and paymenis relating to the capilal trapsactions in respect of the morfgages, loans and i
Blay DEK‘tll‘ﬂhEr 1933, We have a.l:{so examined the deeds, “tock and share certifcates and bouds in possession of the Cowpany, and pave VE“:;U Dty Cel”-{ﬂﬂﬂlﬁ:
of [aulers or other Depositaries the securities and cash in their custody, which together represent the mortgages, loans, investments and cash set out in ¢

abuve Balance Sheet as on the 31st December, 1833, ‘ ] F
DLEIOITTE  PLENDER GRIFELITHS & CO.. Chariered Accounianls, .

EDGAR HORNE, Chairman.

. BURN, General Manager. P. C. CRUMP,

EF_SCHOOLIN




THE
Outside of the United Kingdom
the Company has Branches or PRUDENTIAL

Agencies in:— ASSURANCE COMPANY

ARGENTINA

LIMITED
AUSTRALIA (INCORPORATED IN ENGLAND.)
BELGIUM HOLBORN BARS, LONDON, E.C.1.
BRAZIL
CANADA
CHINA
COLOMBIA
CUBA
DENMARK
DUTCH EAST INDIES
EAST AFRICA —_— —_
EGYPT .
FINLAND Directors’ Report
FRANCE and
GERMANY Statement of Accounts
GREECE
HOLLAND at g1st December, 1933
INDIA
IRISH FREE STATE INOTICE 1S HEREBY GIVEN that the Annuar.
MALAY PENINSULA GENER{\L MEeeTING of the Sharcholders of this
NEW ZEALAND on Totomsmc, e S e Spaore s, Lowror,
NORWAY o'clock in the afternoon precisely, for receiving the

Report of the Directors, for electing Directors and
PALESTINE Auditors for the ensuing year, and for transacting such
PHILIPPINE ISLANDS other business as may be contemnplated by the Articles

of Association of the Company,

POLAND By order of the Board of Directors,
PORTUGAL P. C. CRUMP,
UT E. H. LEVER,
SO H AFRICA Joint Secretaries,
SWEDEN 28tk February, 1934.
N.B.—The atiention of those Shareholders concerned is drawn lo the
TRINIDAD foltowing Extract from the Memorandum and Articles of Association
[— of the Company :—
01, A holder of less tham z50 B Shares shall ot in respest
of those shares be entilled o receive notice of or fo atlend or vuie
PRINTED [N RNGLAND, WS (30200} 2,501 24 at any meeling of the Company.
i | < & Aa8”3 HOE0 <A & mEgd A % Ll

P00021738
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