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THE PRUDENTIAL ASSURANCE COMPANY LIMITED.

'°

NOTICE IS t_REBY GIVEN that the AI_UAL G_.NERAL MEETING of this

Company will be held at 142, HOLBORNBARS, LONUON, E.C.1, on THURSDAY,

the 20th May, 1954, at 2 o'clock in the af_rnoon precisely for receiving the Report

of the Directors and Statement of Accounts for the year ending 31st December, 1953,

for re-electing and electing Directors, for fixing the remuneration of the Auditors

and for the transaction of any other business proper to be transacted at such

Meeting.

In connection with the re-election of Directors, special notices have been

given to the Company pursuant to the Companies Act, 1948, that separate

) resolutions will be moved proposing the re-election of the following Directors, who

retire by rotation and whose respective ages at the date of the Meeting will be as

shewn in brackets after their names :m

Mr. Edward Joseph William Borrajo, M.B.a.., A.I.A. (72) and

Colonel Percy Lester Reid, c.B._.., V.L. (71).

By Order of the Board of Directors,

C. W. A. RAY,

L. BROWN,

Joint Secretaries.

27th ,4_1, 1954.

A member entitled to attend and vote at the above-mentioned meeting is entitled to

appoint a proxy or proxies to attend and vote instead of him. A proxy need not be a member

of the Company.

The attention of those shareholdersconcerned is drawn to the following Extract from

the Articles of Association:--

A holder of less than 250 B Shares shall not in respect of those shares be

entitled to receive notice of or to attend or vote at any meeting of the Company.
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THE PRUDENTIAL ASSURANCE COMPANY LIMITED.

ONE HUNDRED AND FIFTH ANNUAL REPORT

Year ending 3ISt December, x953.

THE DIRECTORS have the honour to submit their Report and Accounts for 1953.

The Auets of the Company amount to ff709,419,9_, as compared with £664,873,741 at 31st December,
1952.

The Income from all sources during 1953 was £128,776,127, as compared with £120,337,389 in 1952.

ORDINARY BRANCH.

The number of life assurance policies (including new group life assurances) issued during the year was
141,766 assuring the sum of £120,848,_2 and producing an annual premium income of fA,401,438. These figures
include, in respect of overseas business, 45,490 policies assuring the sum of _1,506,084 and producing an annual

premium income of _lff18,340. In addition, increases under existing group life assurances amounted to _6,436,178 )sums assured, of which _961,4_ was overseas business.

The number of life assurance policies in force on 31st December, 1953, was 1,481,7"16 assuring with bonus
£908,944,_5, and producing an annual premium income of _182,271. The immediate annuities payable
were 18,327 in number and amounted to £1,420,§25 per annum. In addition there were 383,012 deferred and
contingent A.nn_lities securing £14,566,104 per annum and producing an annual premium income of £7,917,407.

The revenue premiums for the year were rd_,183,8410 including over _10,700,000 in respect of overseas
business. The consideration for immediate annuities granted was _62,190. The claims for the year amounted
to £14,889,986. There were death claims for sums assured, including bonuses, of _[,029,638 and matured
endowments for sums assured, including bonuses, of £10,310598.

The surplus for the year is _9,0P_817 which, together with £591,858, brought forward from last year,
amounts to t9,616,675. This has been allocated as follows :--

£
To Ordinary Branch contingency fund ............ 1,1_00,000

To bonus to participating policyholders ............ 6,759,508
To Profit and loss account ............... 650,973

To be carried forward .................. 706,199

The Directors have declared, for participating policies, bonuses in respect of the year 1953 as follows :-

ASSURANCES. t

(1) Reversionary bonuses for policies of classes issued \
in the United Kingdom ............ £1 185. per £100 sum assured. 9 )

b
(2) Reversionary bonuses for policies of the undermen.

tioned overseas classes
O

(a) Australia Whole Life assurances _1. 88. per _100 sum assured, p
A

Endowment assurances t[1 OS. per _100 sum assured. T
(b) New Zealand ............... £1 OS. per _100 sum assured.

(c) Canada .................. _1 _S. per KI00 sum assured. p_
(d) South Africa, the Rhodesias and Nyasaland... _ 2s. per _[100 sum assured.

(e) East Africa ............... _1 1_. per _I00 sum assured.

(f) India .................. _1 OS.per 1100 sum assured, ea
(¢) Malaya ... _1 4e. per £100 sum eaeured, ar

.............. ' , J_t

(h) Ceylon .................. II h. per _l.00 sum assured.- re,
(i) Cyprus and Malta ............ _1 los. per _100 sum assured.
(j) Other overseas territories ......... _1 OS. per £100 sum assured, an

Se
GROUP PENSION CONTRACTS. re.

(1) Compound reversionary bonus on deferred
pensions ............... ¢.1 10s. pension per £100 deferred pension, wil

(2) Special final bonus on pensions (as increased by Hc
any existing bonus) commencing during the
next year (males and females) ...... £12 los. pension per £1_) pension.

P00003018

1013-004



5

INDUSTRIAL BRANCH,

The number of policies issued during the year was 1,846,087 assuring the sum of £78,054,524 and

producing an annual premium income of bS,L57,561.
The number of policies in force on 31st December, 1953, including §,862,045 free policies, was 30,596,331

under which the maximum sum assured, together with declared bonus, was £1,00L191,633. These policies

produce an annual premium income of _,720,753.
The revenue premiums for the year were _14,335,972. The claims for the year amounted to _M,161,119.

There were death claims for sums assured, including bonuses, of £_1.,491,020, and matured endowments for sums
assured, inclodlng bonuses, of £12,610,099.

The surplus for the year is _11_2_L28 which, together with £1,109,068 brought forward from last year,
amounts to S_,8_,596. This has been allocated as follows :--

£
To Industrial Branch contingency fund ............ 2,000,000
To bonus to participating policyholders ............ 8,383,373

,er, To Profit and loss account ............... 807,360

To be carried forward .................. L172,863

The total expenses in this Branch, including pension costs and Outdoor Staff bonus, were 29.05 per cent. of
the premiums.

The Directors have declared, for participating policies, a reversionary bonus in respect of the year 1953
at the rate of £1 10s. per _J.00 sum assured. The bonus is added as on 1st January, 1954, except for policies

as issued in 1953, where it is added on completion of payment of one year's premiums.

es Since the initiation of the profit sharing scheme, the total cash amount which has been allotted foral
78 provision of bonuses to the Industrial Branch policyholders is £122,7_,,7_.

GENER_ BR_0H.

_s The total revenue premiums for the year, after deduction of reinsurances ceded, were _1,982,787,la
d including over £6_200,000 in respect of overseas business. These figures do not include the premiums of £1,803,823
7. written by the Company's American subsidiary, The Prudential Insurance Company of Great Britain located in

New York, the accounts of which appear on page _n.
The number of s_nklng fund policies in force on 31st December, 1953, was 124 insuring capital sums of

d _775,544 and producing an annual premium income of f_51,131.

The amount of debentures, debenture stocks and estates for which the Company acts as trustee exceeded
_108,000,000 at the end of the year.

The surplus for the year is _12,003 which, together with _212,_6 brought forward from last year,I

amounts to _,1_. This has been allocated as follows :-

To Additional reserve fund ............... 250,000

To General Branch contingency fund ............ 100,000
To dividends to holders of A shares and B shares ...... 166,667
To be carried forward .................. 209,502

The valuation oftbe contracts in all branches has been made by Mr. F. M. Redington, M.A., P.I.A., upon
the bases stated in his Valuation Report.

The policyholders' allocations from the profits of the Life branches amount to _15,142,876 or approximately
91"2 per cent. of the distributable profits of each of these branches. The shareholders' allocations from these
branches amount to £1,458,333 or approximately 9"8 per cent.

The Directors have declared in respect of the year 1953 a dividend on the A shares of 22a. 6d. per share,
of which 1_. 0d. is payable on 20th May, 1954, to the shareholders on the Register at that date and 7s. 6d. is
payable on llth November, 1954, to the shareholders then on the Register. Of the total dividend on the
A shares, 8d. is derived from the profits of the General Branch and 21L 10d. from the profits of the Life branches.
The sum of _,750 has been placed to the Dividend Reserve fund.

The Directors have also declared a dividend out of the General Branch profits of _. 6d. per B share
payable on 20th May, 1954, to the shareholders then on the Register.

The dividends on both the A and B shares are payable free of income tax.

At the Annual General Meeting held on 21st M_y, 1953, the Chairman, Sir George Lewis Barstow, K.C.B.,
announced his intention to retire. He was appointed a Director in 1928, was elected Deputy Chairman in 1935
and succeeded Sir Edgar Home as Chairman on the latter's death in 1941. Sir George's resignation from the
Board, effective from 21st May, 1953, was received later in the day and accepted by the Directors with great
regret. Sir Frank William Morgan, M.C., was appointed to be Chairman.

Mr. John Anthony Tristram Barstow, D.S.O., T.D., was appointed a Director on 29th October, 1953,
and he now offers himself for election.

The Directors retiring by rotation are Mr. Edward Joseph William Borrajo, M.B.E., A.I.A., Sir John
Serocold Paget Mellor, Bart., M.P., and Colonel Percy Lester Reid, C.B.E., D.L., who offer themselves for
re-election.

Messrs. Deloitte, Plender, Gri_ths & Co., the present Auditors of the Company, have signified their
willingness to continue in office.

HOLZOR_ BARS, F.W. MORGAN,

6th April, 1954. Chairman.
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ORDINARY BRANCH REVENUE ACCOUNT

for the year ending 31st December, i953.

LIFE ASSURANCE BUSINESS.

1959 1952
£ £ £ £

Amount of lifo assurance C]_!m. under policies paid and outatand.
fund at the be_nning of

246,289,788 the year ......... £257,678,517 3,937,798 B;_h ............ 4,029,638
Dedud releaee from liabiJitieJ "'"

(due to change of valuation 9,073,_37 By maturity ............ 10,310_

beta) transferredto Invest- 13,011,235 14,339_M9,750,000 memt reasrvo aoeount ... --
3,665,324 Surrendere ............... 3,615,7a

235,532,788 257,678,517 121,091 Bonuaes surrendered for oash 142,48_
-_148,870 Dedue_adjuetment in exchange 153,246 ......

1,316,895 Annuities ............... 1,$94,M8
235,681,658 257,525,271 2,0_8,473 Comrai_ion ............... 2,207,404

88,_49,150 Premiums ...... 41,183,841 3,870,080 Expenses of management 3,868,0_14
Conaidemtion"""for mmuities ......... "_

26d,563 granted ......... 262,190 15,000 Profita tax ............... 160,000 _.
Intere_, dividendm and net 420,000 Transfer to Investment reeerve account ... _0,0G0

_1 renta (]mm•mount writtem

off terminable escurities) ... 12,783,617 1,250,000 Transfer to Breach contingency fund ... 1,_00,0_0
Ded_ Income tax (lees 594,172 Transfer to Profit and lou account ... _0,973

estim•ted relate in respeot Amount of life aestum_ fund at the end
[ 1o497,7541 of 1955) ......... 1,858,660 257,678,517 of the year ............... 281,437,400

9,595,416 10,925,087

£883,990,787 £809,896,359 £283,990,787 £309,896,3_
iH _, "1

At $lst Deoember, 1951, reasrves for Profit* tax were made on the basis then r_,,- E and the oha_e in 1952 was after deduction of £141,000
no longer required.

The enmz_noe funds include surpluses undivided between policyholderl and ahsreholderJ, •mounting to £_91,858, at the be_'nnln$ of the year
and £706,199 at the end of the year.

The number of pollcies kened during the year wag 141,76_, amuring• aura of £120,848,332 and produc/ng an annua_premium ineome of £A,401,438.
The &mount reeeived in single premiums was £92,563.

J
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INDUSTRIAL BRANCH REVENUE ACCOUNT Is,
L.__

for the year ending 3Ist December, I953. 8"

INDUSTRIAL ASSURANCE BUSINESS. £_,_
1952 1952

£ £ £ £
Amount of Tndma_iedmmur- Cl,,Im_ under poficies paid and outatand-

ante fluid •t the b_nnin_ ing--
347,438,371 of tho ye_ ...... £._2,2_,5|7 10,876,019 By d'e_th ... 11,491,090 --

Dede,c_ release fro,, i_bilit, i. 11,801,215 By msturi_" ii_ ii_ _i ... 1_,610,099
(due to o]umge of va,lunt_on
basio)_ to Inv•at. 22,577,228 _4,10LsJ'_

9,500,000 ment re_'ve a_oount ... -- 4,593,325 Smdm ............... 4.594,105
&_7,938,371 852,2_6_17 12,093,864 Expenel_ of man_ent ...... 12,894,00_
_,02S,875 Pnnntums 44,386,972 40,000 Profltetax ............... 185,000 19.

Interest,divi'demd_"and net 550,000 Trmuffer to Investment reserve sooount 780,000
renta (lees amount written 2,100,000 Trunefer to BMcb eontingency fund ... 2 000,0O0

739,162 _ to Profit and lore aemunt '807,_0

off terminable esenrities)... 17,222,495
Inenme tax (le_ estl- Amount of Induatrhd amuraaoe fund •t t_e 898

mated rebate in mepeet of 355,256,517 end oft, he year ............ M7,248,P4J
[. 872,908 19_) ......... 1,164,457 25,
14,732,850 16,068,038 _

923,

• 4,

£505,700,096 £412,710,527 £395,700,096 £412,710,_27 918,
.... _ _ 2,734,.

At Slat Deeember, 1951, reservm for Profita tax were made on the baais then rnlin_ and the ohaxge in 1952 was after deduotion of £170,000 20,,
• o longer required.

The murance funda include surpluses undivided between polloyholdere and ahareholders •mounting to £1,109,068 •t the _g;nnin_ of the year
and £1,172,803 •t the end of the year. _.ST._:

The number of polieies imued during the yesx was 1,346,087,smuring •nm of£78,0M,524 and producing an tumuli premium ineome of_,157_ 1'
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GENERAL BRANCH REVENUE ACCOUNTS

for the year ending 3Ist December, I95 3.

FIRE INSURANCE BUSINESS.

1953 1952
l £ £ £

Amount of fire immraneo fund i_t the 2.020d79 _ under policies l_id and outstanding 2,120,648

- ...... 1,OSl,, s ............ 922,0
1,903,757 yrovmo unexptrea ns 2,128,771 901,367 Expemes of management ... 927,829
4,563,I26 Premiums ............... 4,374,007 Contributions to fire brigades "_d t_

4,029,638 29,302 pmveation ......... 41,100
Exchange depreciation on currency sss_

0'310_'_I 3,844 hold spinst ourrenoy liabilities ... 61,319
356,932 Trander to Profit sad Io_ account 354,234

4,339,93e Amount of fire insurance fund at the ond
3,615,762 of the year---

lt2,tS! Provision for unexpired rbks, which
a-mounts to 47.4 per cent. (46._ per

1,3_ eel..for 1952) of the premium income
2,207,40t 2,128,771 for the current year ......... 2,074,998
$,868,0_

160,000 _,571,883 £6,502,778 £6,471,883 £6,502,778
r_0,000

[,f_0,000
6_0,97S _ _

L,437,400

SICKNESS AND ACCIDEI_ INSURANCE BUSINESS.

1952 1952
£ £ £ £

------- Amount of ciokne_ and _- Payments under policies, including medical
',896,359 dant insurance fund at the sad legal expenses in connection ther_

beginning of the year-- 818,I79 with ............... 412.024
Provision for unexpired ted- 113,728 Cowmi__'on ...... 124,969

_141,000 281,538 dmt and disability risks... £326,902 214,797 Expenses of management _i _ ... 247.025
Further provision for renew. 73,674 Transfer to Profit sad lees account ... 56,732

the year ablesocidantanddlsabflity Amount of sickness and a_¢i-
l#5,000 risks ... 529,000 dent insurance fund at the

Provision for p_ment and of the year---
401,438. 18,674 sielm_ _ 19,526 Provision for unexpired scoi-

Total est/mated liab'ility _ dent and disability risks,
_t of outatsnding which amounts to 40 per
scmdent and disability oent. of the premium in-

116,752 elMm$ ......... 140,585 326,90_ come for the current year £362,291
Further provision for renew-

910,964 1,016,013 able m_cidentsad disability
Dedud adjustment in ex- 529,00_ risks ... 537,000

+3,681 change ......... 2,522 Providon for l_anent
19,52_ sieknem risks ... 20,550

91L6¢5 1,013,491 Total eetimated liability "in

Premiums-- respect of outstandingAooident and disability ... 905,728 accident and disability
3,7291 Permanent sivkn_ ...... 4,135 140,5& Claim. ......... 163,529

820,983 909,863 1,016,013 1,083,370
T-rArest on lmrmsnont deknees

693 provision ......... 766

£1,736,321 £1,924,120 £1,736,321 £1,924,120
[_ i uI

£

L91,020 ............................
|10,099

.01,119
;94,10s MOTOR VEHICLE INSURANCE BUSINESS.
:94.003 1952 1952
86,000 £ £ £ £80,000
00,000 Amount of motor vehiele in- 1,597,557 Cl_;m! under polieim paid and outstanding 1,928,811
07,360 sursnco fund _t the be- 389,395 Commi_lon ............... 527,619

ginning of the year--- 567,824 Expenses of m_n_gement 660,938
48,94_ 898,378 Provision for unexpired rkka £1,093,987 - Transfer to Profit and less account ...... 67,319Provision for motor vehicles Amount of motor vehicle in.

25,000 hdd up ......... 25,000 euranee fund at the end of
the year--

923,378 1,118,987 Provision for unexpired
D_ adjustment in ex- risks, which amounts to

4,904 change ......... 13,240 40 per cent. of the pre-
- -- _ mium income for the10J527 918,474 1,105,747 z,uuo,_el current year ...... £1,399,293

2,734,969 Prom/urns ............... 3,498,233 Provision for motor vehicles

70,000 20,320 Transfer from Profit and Io_ account ... -- I 25 0001 laid up ......... 20,000
i I

1,118,987 1,419,293e year

_,673,763 £4,603,980 £3,673,763 £4,603,980
7,561. _ , _, , , . _,,
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GENERAL BRANCH REVENUE ACCOUNTS---continued.

MISCELLANEOUS INSURANCE BUSINESS.

1952 1952
£ £ £ £

Amount of misoe|lanoous in- 1,133,740 CIAImA under pollcive paid and outstanding 1,352,545
surance fund at the begin- 441,347 Commiaqion ............. 521,719
nlng of the year-- 513,611 Expenses of m_ment ... 559,437

888,828 Provision for unexpired risks £996,163 217,837 Transfer to Profit and loss sc_unt ii_ ... 217,002
Deduct adjustment in Amount of miseallanvons insurance fund st

7,211 exchange ......... 6,469 the end of the year--
Provision for unexpired risks, which

881,617 989,694 amounts to 41.3 per cent. (tl.6 per £1,,
2,394,077 Premiums ............... 2,773,915 cent. for 1952) of the premium income _"

27,004 Trustee and executor fece ......... 32,275 996,163 for the current year ......... 1,145,181

£3,302,698 £3,795,884 £3,302,698 £3,795,884

1

SINKING FUND INSURANCE BUSINESS.
35_

7_
1952 1952 --26

£ £ £ £ 217

Amount of sinking fund insurance fund at the 10,569 Clainm under polioiee paid and outstanding 185,264 12
2,020,465 beginning of the year ......... 2,123.240 -- Surrenders ............... 4,345 40

54,776 Premiums ......... 51,235 Commi_ion ............... 144
72,187 Intore_ and di_dend_'" . ........ 77,599 1-_96 Expemme of management ... 1,025 680,

12,523 Tran_er to Profit and loire ao_unt ii_ 19,559
Amount of sinking fund insurance fund at ti_e #49,

2,123,290 end of the year ............ 2,041,737
£1,129,

£2,147,428 £2_52,074 £2,147,423 £2,252,074
'" _ m

MARINE, AVIATION AND TRANSIT INSURANCE BUSINESS.

Current Last ITo_d ?revio,-, Toted Proced- 'reviou
1952 Years. Total. 1952 Year. ng Year Years. _rotal.

£ aml£ £ £ £ £ £ £ --_ lad4u_Brahe]
Amount of marine, C]a!mm paid (1_ usl- 1952

aviation and tran. vages, rvfundJandre-
Bit _ce fund iusurancerecoveries) £
at the beginning of --risks other than '

817,325 the ye_ ...... -- 561,154 137,507 363,862 aviation hull risks... 86,039 100,623 06,448 $3,110

Expeus_ of mannge-
Premiunm (1_ broker- 17,097 ment ...... 14,838 847 -- 15,185 --

age, discount, com.
minion, returnJ and 13,037 Aganey exImnme ... 8,812 -1,437 --5 10_44

reinsuraneee) _ risks Agents' and other 1,383,&_
other than aviation 15,964 profit oommisaions .... 858 7,953 8,811

473,040 hull riskA ..... J358,698 --5,038 q375,534

EnI_j_ debts written II 2,898 TransferL°_on oxchangotoProfit and"" 886 24 -- 910....... -- -- 111 111 40,009 loss account .... 25,000 25,000

i Amount of marine,
I aviation and transit b

insurance fund at I 859,892

837,507 the end of the year 248,123 194,938 416,831 ]

£1,290,365 £1,213,152 £1,290,365 £1,213.152 £1,383.334
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PROFIT AND LOSS ACCOUNT

for the year ending 3xst December, I953.

ORDINARYAND INDUSTRIALBRANCHES.
t

£ 1952 1952
1,352,545 £ £ £ £

621,719 Trausfers from Revenue accoun}_-- 1,383,334 Transfer to Appropriation account ...... 1,458,333
559,437
217,002 594,172 Ordinary branch ............ 650,973

789,162 Induttrial branch ............ 807,360

_I,$83,334 £1,458,333 £1,383,334 £1,458,333

1,145,181

GENERALBRANCH.

1952 1952
£ £ £ £

Trm_fem firomRevenue accounts-- Taxation--

356,932 Fire ... £354,234 132,000 Overseas taxes ............... 160,000
73,674 Sickness _d acci'_lent "'" ... 56,732 61,000 Profits tax ............... 69,000

-20,320 Motor vehicle ......... 67,319
£ 217,837 Miscellaneotm ......... 217,002 47d,000 Income tax ............... 491,000

185,264 12,523 Sinking fund ......... 19,559 15,000 Transfer to Investment reserve account ... 20,000
4,345 40,000 Marian ............ 25,000 447,739 Transfer to Appropriation account ...... 513,603

144
1,025 "-6680,646 739,846

19,559 Interest and divi&mds not
449,093 carried to other accounts ......... 513,757

041,737
£1,129,739 £1,253,603 £1,129,739 £1,253,603

252,074
H

APPROPRIATION ACCOUNT

for the year ending 3ISt December, I953.

,tal. Ordinary I[ IIOrdinary Ordinary [ i

and Genera/ and [ Genera/ ; 'Ordinary
l_w_ustrial Branch and General Industrial [ Branclt '. and General

£ Branches 1952. Industrial Branch. Branches I 1952. i iIndustrial Branch.
1952. Branches. 1952. i Branches.

£ £ £ £ _ £ i £ £
Balance brought forward ' ! Transfer to Additional re.

.110 f_om previotm year-- ! -- : 100,000 I serve fund ...... -- 250,000
b Transfer to Branch contJn-

.18_• -- 198,160 General branch ...... -- I 212,566
i

244 Tranafers from Profit and '1 -- I 200,000 I:TransfergenCYtofundDividend...... re- i -- 100,000
1,383,334 447,7J9 loss account ...... 1,458,333 513,603 104,167 -- serve fund (A shares) 93,750 --

811 Provision for dividends (free !
910 of income tax)in respect

of 1953 to holders of--

)00 1,279,167 33,333 A shares ...... 1,364,583 41,667

-- IO0,O00 B shares ...... I -- 125,000
Balance carried to Balance

sheet---
192 -- 212,566 i General branch ...... -- 209,502

_1 _ 726,16952 £1,383.334 645,899 £1,458,333 _1,383,334 £1,458,333 726,169;- _

P00003023
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COMMON CONTINGENCY FUND ACCOUNT

for the year ending 3xst December, z953.

1952 1952
£ £ £ £

Amount of Common oontingenoy fund at the Taxation--
3.195,937 bc_i'nning of the year ......... 3.550,312

2,840 Profit_ tax ............... 2.999
108,978 Interest and dividends ......... 121,918

51,763 Income tax ............... 55,719

Amount of Common contingency fund at the
3,550,312 end of the yc_r ............ 3,613_12

£3.604,915 £3.672.230 £3.604,9]5 £3,672,230
: |

Rm

SPECIAL CONTINGENCY FUND ACCOUNT

for the year ending 31st December, I953.

5/.
195g 1952

£ £ £ £
Amount of Special vontingency fund at the Taxation--

5,654,154 be_nning of the y_x ......... 5.749,_18 d.778 _'oflta tax ............... 4,888

191,1_2 Inter_t and dividends ......... 204.107 90,980 Income tax ............... 93,269
Amount of Special contingency fund at the

5.7_9.538 end of the year ............ 6.8_,490

£5.845,296 £ti.953.6_ £5,845.296 £5.953.645

_,7.

_t

DIVIDEND RESERVE FUND ACCOUNT

(A Shares)

for the year ending 3xst December, I953.

1:

2J
1952 1952

£ £ £ £
Amount of Dividend tc_rve fund at the Taxation--

127.097 beginning of the year ......... 231.641 46 Proflta tax ............... 130
Income tax .......... 2,208

10_,167 Transfer from Appropriation account ... 93.750 382 Amount of Dividend _"" rye "_ndat805 Intarest and dividenda ...... 4,803 the end
231.641 of the year ............... S27.$fifi

£232,069 £330.194 £232.069 £330,194 ---'--
.- _ £23.

P00003024
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COMMON CONTINGENCY FUND

BALANCE SHEET

31st December, 1953.
LT A R'U.._T'I__.,6. .A.J_S._'_I'8.

1952 1952
£ £ £ £

£ 3,550,315 Commva eontingmey fund ......... 3,613,512 Invmtmentw-

Current liabilitim and provimiena-- 2,825,387 British Goveamment Neuritiee ...... 8,024,033

2,999 4,208 Proflte tax ............... 2,784 230,000 British Gov-_a-nme_t guaranteed mcuritim 244,995
Municipal and eounty mouritlm, United

65,719 _.108 Ineome tax ............... 23,641 171,687 ginzdom ............... 171,667

40,000 Publlo Board eeeurltim ......... 40,000
13,_12 Other Commonwenlth Government

/8.000 seeurlth- ............... 48,000
Debenturm and debenture etooks home

72,230 100,947 and foreign ............ 100,947

• Current umte--

Balance at Bankem--

150,000 On depoait in the United gf_dom ... --
11,627 0n eurnmt aeeount in the United Kingdom 10.296

_,577,028 £3,639,937 £3,577,628 £3.039,937

SPECIAL CONTINGENCY FUND

BALANCE SHEET

3xst December, x953.
I,T AB[L_]_. A_SETS.

1952 1952
£ £ £ £

$,749,538 Speeial oontinge_oy fund ......... 6,855.490 Inveatmeuti--

£ Current liabflitiel and provisions--- tf,319,790 Britkh Government securities ...... 3,247.882
__ 501,850 British Government guaranteed seeuritiee 1,739,1402,577 Profit8 tax ...............

4,886 Hunidp&l and county meuritiee, United

3.269 811,085 Kingdom ............... $11,085
Other Commonwealth Government

5,490 325,791 eecuritim ............... 825,791
Debentures and debenture stocks home

69,000 and foreign ............ 69,000

Current a_eta--

.......3,645 44,43_ E_imated tax reeoversble... 143,184

Balance at Bankent---

170,000 On delmeit in the United gln_dom ... --

10,158 On eurreQt a_eount in the United Ki_edom 19,398

£5,752.11S £_,8_,490 £5,752,115 £5,855,490
I '1 I • t

DIVIDEND RESERVE FUND

(A Shares)

BALANCE SHEET

3xst December, z953.
LTA RILJ.'J.'_. _K.qSE'['8.

1952 195_
£ £ £ Invmtmanta--- £

231,6_1 Dividend rmerve fund ......... 327,856 108,402 British Government Seeurities ...... 218,303

£ Current li_billtim and providons_ Other Commonwealth Government

130 d# Proflta tax ............... 128 17,500 Seeuritie6 ............... 17,500

_,208 Current Asseta_
-- Estimated tax recoverable ......... 32

',856 Balance at Bankem---

105,725 On current account in the United Kingdom 94,149
),194

£231,087 £327,984 "£231,687 £327,984
,. q | , |

P00003025
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2 lThe Prudential Assurance Company Limited. BALANCE

Brazw£* Bra_.h Bra_r36 Total LIABILITIES. Ordinary Industrial General _ "" i

1952. 1952. 1952. 1952. Branch. Branch. Branch. xouu_ I !

* ' * ' ' -,-- 1,250,000 1,250,000 1,250,000 A =hazes of £1 each, fully paid .... [ 1_9.,50,000 -- 1¢9.50,000 I i

-- _ 2_,,000 200,000 1,000,000 B =hares of £1 each, 4k. paid ...... _1 -- _00,000 _00,0W "! i (

7,000,000 12,000,000 300,000 r9,300,000 Branch oont_mgenq t,mdg ......... 8,500,000 14.,000,000 400,000 _2,,900,000 i J
IB

- - 212,5o6 212_88A_=t=_= =x,o,.=t--halanceo=._iedfo_=d - soe,,_ _,r_ | ! 1
2.,.8,., - - I - - t "

1
-- -- 2,128.771 Fire ...... 2,

-- 1,016,013 Sickness and accident ......... i -- L0_,370 i |
-- -- 1,118,987 Motor vehicle ............ -- 1,419_93 !|
-- -- 996,163 10,720,681 Miseelianeeu= ............ b __ 1,145,181 11,374,471 I |
-- -- 2,123,240 Sinking fund ............ -- _,041,737 ; | 41,
-- -- 837,607 Macine ... -- 859,892 i | 56,

-- -- 2,500,000 I Additional reserve ............. -- 2,750,000 i / 1

_zrmzt liab_fiestaxilm_dz_mu_-
Clainm admitted or intimated, but not paid, less 2,,

amounts recoverable ngder reinsurance&--

2,082,680 _8,856 1.15Y,6_9 2,802,aJ0 Ufe _t_ 7S0_7 z_,_ _ laa

-- -- __ _re -- -- _m 2,_
1,383.947 3,589,125 Motor vehicle ... -- _0_1,5_ 3/

-- 1.051,499 MisceUaneous ............... l,J
23,667 -- 23,667 Annuities due and unpaid ......... _748 _1_,7_8

527,229 l,_3,687 360,906 2,451,822 Outstanding commission and expen_ ....... 539,].74 1,_7,004 r_,_36 _,7o1,_JL1.( 1
232,669 7d143 2_0,112 Premium= reesived in edvance ....... _ ; _ _,476 _15,_

Amounts due on reinsurance aceouut--- ! 40,4
-- -- _97,881 Fire -- _ _ 19,7

-- 12,029 Sioknees and accident ......... I -- _,_ 32,7-- -- -- 691,763 Motor vehicle t -- -- ffn,_O_
-- _ 179,816 Miacellanoous ... t -- -- g_l0,&_ -
-- 2,037 Marine .................. _ -- 1,_1_

100 67,038 67,138 Amounte due to nubsidiaxies ......... 100 [i_,_,_ _,_
_9.333 164.092 51,605 #85,030 Other creditors ............... _,653 3_.888 1,5i1.1.5,435 448,9R
572,263 141,194 713,457 Sundry brokers for investments purchased ... 695,424 405,491 188 ]_lffl.,l_ -

121,351 _.133 ......... _=_,3_
202.484 OvereeM taxes 127,754

252,291 _2,397 62,_92 647,180 Profits tax ... _ii iii ...... _._'_ 181,712 7_ _,_ 14,7_
United Kingdom income tax including reserve 8,9_

300,422 360,492 for future liability on profits earned to date I 449,55_ ]_( 8__9,_30 729,737 133,333 1,_12,500 Dividends deolazed ...... _9,125 7_5,4_58...... z6e,s_7

18_

The notes on page 14 form an integral 62_
1,108

part of thk Bainnee ahcet_ #11

1,370

339,
2,166,

_13,

1,400,, )
5_1_

i 23d,:

369,184,374 16,838,507 "---'1£269.289,430 655,312.311 _ .3_,_7 i

3,577.628 Oommon oo_tlngel)_ _ .............................. _,_,__._52.1,5_ _=ffi,=_*=d...... _
231,687 Dividend _ fund (A Idzare=)

(per eslm_te Bahmes nhests)
£664.873.741 ri0_, 4_,_6

I certify that in my belief the llahilities in respect of long term business do not exceed the amount_ of the respective funds and all other liabilities in respect of
long term businees as shown in the Balance sheet.

F. M. REDINGTON, Adtwry.

We certify that in our belief the value of the assets exceeds the amount of the liabilities computed in accordance with the provisions of sub-_ction (2) of
Section 3 of the Amurance Companies Act, 1946, by the amount required by sub-section (1) of that Section. The liabilities in respect of long term bumness I_ve
been taken at the amounts of the rcepeetive funds and all other liabilities in respect of long term businmm as shown in the Balance sheet.

No part of any fund has been applied directly or indirectly for any pu_ other than those of the els_ of buaine_ to which the fund is applleable_

The amounts at which the assets are stated in the Balance sheet are determined under the Articles of Association of the Company hy the Director= and
certify that in our belief the value at 31st December. 1953. of the assets set forth in the Bsiance sheet is in the aggregate in excess of the amount stated theresa,

For t_e pu_ of this certificate the values of the quoted Stock Exchange _ecuritice have been taken at middle macket price_ u at that date and the values 0s _ Apt/I, 19other assets have been estimated by the Directors.

REPORT OF THE AUDITOP.S TO THE MEMBE_ 07_ Tlt_P_-'D

No pa
We have obtained aH the information and explanations which to the best of our knowledge and belief were necessary for the purposes of our audit, the methods

opinion, proper books of account have been kept by the Company so far as appears from our examination of those books, and Spportionme z
of our audit have been received from the branches not visited by us. We have examined the above balance sheet and and profit and

which are in agreement with the books of account and returns. In our opinion and to the best of our information and according to the explanations _ _ We hs
accounts give the information required by the Companies Act, 1948, in the manner so required which in relation to Assurance Companies is rrudenti_l Iv
the Eighth Schedule to that Act in regard to reserves and provisions and aggregate market value of quoted investments. On this basis in our oF °_r opinion tl
sheet gives a true and fair view of the state of the Company's affairs as at 3let December, 1953, and the profit and loss account as supplemented by t tr_ e and fai
revenue accounts gives a true and fair view of the profit, ascertained in the manner therein indicated, for the year ended on that date. i=r'4dential A_

t& A_ril. 19_

P00003026
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CE sHEET. 3tst December, t953.

I

ordln_rY I Industrial General OrdinLry InduAtrial Genersd
oral. : Br_h Brash Brand* Total ASSETS. Total

I 1952. 1952. 1952. Branch, Branch. Branch.1952.

_rtgage_

--400 6,869,045 [ On property within the United Kingdom ... 8_4[_ _1 14,{_1,191_l: i +"1"711 lO.63,821Prnpert'°nt°fthcuni gdom
1#,47, _ ' ] On Life interests ............... 16,_ --

_/_ : 1,15,_75[ 1,_o.ooo OnS_k. sad,h._, ...... 4m,m_ m,ooo --On Company's policies _thin "tixeir surrender

#,198,491 [ * 6.198,401 vtlues ................. 7_28J_4 -- __ _,88s 1_1,.,75 .d.,ity ......... _ m,4ea5,1,487 ] Without specific

530,929 ] 502,452 1,123,381 In_tlT° subsidiarieslttterdedu_g _ 877,8_. b'77,148
[ Depesits with the High Court,--

- -- I6,000 3t% War Stock -- -- _ --
Deposit with the Supreme Court of Judicature

in the Republic of Ireinnd--

-- 18,700 3,% WsrStoek ............ 48,1_ [_b947_ _t,_[7_ 1_74_4TI 98,474,561 1,99"_,076 41,627,569 British Government oeeurities .........
79,3,1,043 2,030,391 31,881,383 British Government guaranteed securities 4[8_78 80,57_ _.a�_f_. _0_t_,000

Securities guaxanteed under Trade Fa_iliti_
"P 2,094,050 97,500 3,904,850 and other Acts ............ 1_0_,000 8,175,061_ 97_00 4_87,_1.

Municipel sad county meeuritlm, United King.
4,321,181 657,$03 7,525.537 dora .................. _,7_0,007 4,8/0,0_ 64_4_6 _,78_
1,054,763 ,68,372 1.930.461 Public Board sseurities ............ 6"_ 1,067,8_7 1_

¢1,508,103 1,143.129 19.351,146 Other Commonwealth Government securities _8 4_1,1_ 1,190_.-- 284.771 2,794,492 Other Commonwealth provincial securities _,_4_8 -- _ 8,_/9,707

$06,059 270,302 ¢t,,02.646 Other Commonwealth municipal securities _ii 8,_ _,01_ _648_,82,,_+9 ...... _,4_Foreign Government securities ...

2,748 I 9.003 9,40_ iForeignprovincial aseurities ... _ 1 6

tj,286 21,571 208,102 Foreign muni_ipel securities ... 106,842 _ I_0_0_ _Z,/4_Debentures _mddebenture crocks and _ld and
_8,208,038 3,129.980 91,889.95_ sterling bonds--home sud foreign ...... _,419_78
2¢1,019,858 ,._13.898 _6,154,27d Preference sad guarsateed stook_ sad shares ... _ 1A47,g18
_,079,_80 719,667 75,560,02J Ordinary stocks and charm ......... 8_,_.7,0_8 _ _&_481 8_4_

p_ Subsidiaries not de*dt with in group accounts---
25.000 42.500 Preference tharea ............ _,000

170,808 263,228 Ordinary shares 100,8_ _,[18_ _7,007

-- 13,391 Rent charges ......... -- -- 2909,250,¢161 ,0,788.432 Freehold ground rents sad feu duties ...... _,_88 -- 10,794,994
LJ.O_ 32,750 32,750 Leasehold ground rents 78,401 -- 78,401-

House property--
},lYl7 14,099,723 28,889.200 In the United Kingdom--Freehold ... 151965,718 --
'_88 9,239.098 18,231.¢173 --Leasehold ... 9,06_747 -- 19, +04_,_,8_
I,_ -- 886,811 Out of the Unitod Kingdom ....... Less_01

-- 1,157 Reversions ... --Ymed emett--
Subsidiary detlt with in accounts annexed--

-- 3_12,497 Ordinm'y shss_ (at eest) ......... 842,4[87 342,407
O_es premises (st emt. lea amounts written off)--

_,278,119 4,278,119 In the Umtsd Kingdom--Freehold ....
9¢1,801 94,80, --Lestehold .... 188,094

760.597 Out of the United Kingdom ....... e4_e
eummt s_-

-- 227,799 Deposits _t interest at home and abroad ... _
-- 495,767 Agents' balsa_ ... _
-- 625.662 Commmdon p,dd in advsaes ........... 6fi_

2,948,378 Outstanding ]premiums ......... _ r_l 1,_
703,097 Outstanding mtsrmt, dividends, rents and fe_ _ Po_0_ 750,404

1,003._9, 3,053,33_ Intermt, dividends, rents sad fees accrued ... 1_00,?_ _,_+. _,4_0_972,623 Amounts dne on reinauranes account ....... yT_'t_
¢16,693 Amounts due from eube_diaries ......... -- 51,9_

339.807 Sundry broken for investments sold ...... l_9,1f_ -- 777,667
3.60,.000 #.767.000 Estimated income tsx recovcnble ...... _ 5,9_1[,000

59,569 207,811 Other debtors 1't't,.1._7
Balenoes st Banke_ sad'_sh in'htnd'" '"

On depes/t---
5.¢150.000 In the UnJtsd Kingdom ......... I+_[0.000 _0,00_ _,?00_00

0¢12,_24 Out of the United Kingdom ... 87,_] _0,4_0
In h_nd sad on current account--.

684,898 In the United Kingdom ......... 480,688 _ 8_,b"_
$,019,706 Out of the United Kingdom ...... 6,884 _ It_47,_8

a,877,o23commonee_ _ ......... a.e_7_,752,115 _ mnUageae_ band ............... _,_o
_84 231,687 Dividendre.rye fm_! (A _) ............ _/,884
__ (per _epsrate Balance shmts) •

£_64 ,873.741 £70_. 419,9_

ct of

W. F. GARDNER, G¢_e_d Manager.

_) of
_svs F.W. MORGAN, Olmlrma_t.

F. M. REDINGTON, Ae_tu*ry.
| we
feilL

0. W. A. RAY,'_ ...... E.J.W. BORRAJO _ _. .of _ April, 1954. L BROWN. f_o*n_ _e_remne_. T. . BARNES, ' f znre_or#.

OF THE PRUDENTIAL ASSURANCE COMPANY LIMITED.

our No pnet of any fund has been applied, directly or indirectly, for say purpose other than the class of business to which the fund is applicable. We have investigated
Gee*_ the methods of calculating and apportioning the expenses of management and the accounts thereof, and in our opinion the accounts show a fair and equitable
_nts _ tpportionment of thc expenses between the Induetrial and other Branchae of the Company's businees.
said
I of We have also examined the group accounts comprising the aeconnts of the Compsny, es audited hy us, and the annexed accounts of its subsidiary. The
mc_i :l%dential Insurance Compeny of Grest Britain (located in New York), not sud ted by us but which ere baled upon suditod accounts received from New York. In
,xed _ opinion the group accounts have been properly prepared in accordance with the provisions of the Companies Act, 1948, so as to give on the bseis mentioned shove

.true sad fair view of the state of sffffiirsand of the profit of the C_mpeny and its eubsidiffiry dealt with by such group accounts so fer as concerns members of The
qudenti_l Assurance Compeny Limited.

DELOITTE. PLENDER, GP,IFFITHS & CO.,')
Clutr;ered Accountants, _Audit(,ra.

t_April, 19_4 _, London WaU lluildin_s, London, E.C.2. J
P00003027
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NOTES TO THE BALANCE SHEET.

1952. 1953.
£ £

10,&80,000 Capital commitments for settlement after 31st December ......... 11,175,000

4,925,009 Contingent capital commitments .................. 345,000

2,840,000 Uncalled capital on investments held .................. 2,950,000

1,685,000 Reserve liability on shares, ete ...................... 1,705,000

A contingent liability exists under a guarantee given by the Company in respect of certain benefits
for the Staff and their relatives and dependents provided by means of a company formed for this purpose.

Part of the assets (investments and cash) of the General branch has been deposited under local laws
in places out of the United Kingdom on account of fire, casualty and marine insurance business, and specific I.t:
deposits of life assurance assets of the Ordinary branch, as set out below, have been made under local l,S:
laws as security to holders of policies issued. Investments (at or under market value, if quoted), mort-
gages, property and cash amount to--

1952. 1953. ¢,je
£ £ ,

33,000 Australia .............................. 33,500

15,000 Burma .............................. 15,000

11,659,000 Canada .............................. 13,269,500

968,500 Egypt .............................. 1,231,000

3,0_6,000 . India .............................. 3,284,000 _ _ )
2,500 Israel .............................. 2,000

_,000 New Zealand ........................... 46,000
91,500 Pakistan .............................. 21,500

4,_00 Southern Rhodesia ........................ 4,500

A Shares--This capital is liable in respect of contracts in all branches of the Company's bnR_ness,
but is included in the Industrial branch accounts pursuant to sec. 3 of The Prudential Assurance Company
Act, 1875. I_

Certain of the properties owned by or mortgaged to the Company have been damaged by enemy 77_
action and claim8 under the War Damage Act, 1943, have been submitted in oases where that Act applies.

d;
The aggregate amount of the Directors' remuneration for the year was £48,990. (1952, £50,353.)

Life, casualty and ainMng fund revenue account transactions in overseas eurrendes have been £91_
brought in at the rates of exchange ruling on the 31st December, 1953, with the exception of interest received
at or paid by the Company's Chief Office which has been brought in at the rates ruling on the dates of
the respective transactions; the adjustment in exchange item appearing in certain revenue accounts
is the difference between the sterling equivalents at the rates ruling at the beginning and the end of the year
of the fund brought forward at the beginning of the year. Fire and marine revenue account transactions
in overseas currencies have been brought in at rates of exchange appror;mating to those current on the
dates of the respective transactions. Currency assets are maintained so far as practicable to the extent
of the corresponding liabilities and together with reserve and contingency funds are available towards )
meeting any increase in liabilities by reason of any future variations in rates of exchange.

Liabilities and assets in overseas currencies have been converted into sterling at the rates ruling on
the 31st I)eeember, 1953, except that in the case of certain investments in overseas currency held at Chief
Office, book values have been based on the rates of exchange ruling on the dates of acquisition.

An investment reserve account is maintained in each branch to which are carried profits and losses
on realisation of assets together with exchange diiference,, other than exchange differences on fire, marine, 19_
aviation and transit insurance bnRinees, less any relative United Kingdom taxes thereon. The investment £
reserve accounts, after bringing in t_'_u_fers from the revenue accounts, have been applied in arriving at the
balance sheet values of the assets in the appropriate branches. _u,

3°.1,

With the approval of the Board of Trade (a) the group acceunts do not deal with certain suhsidiarie6 s22,.
whose businesses are so different from that of the Company that they cannot reasonably be treated together Io72o;
as a single undertaking and in which subsidiaries the sharoho]dln_ are held merely as investments, and (b) the _3,,
particular8 of such subsidiaries otherwise required to be given in accordance with paragraphs 15(4) and (6) 167,:
of the Eighth Schedule to the Companies Act, 1948, are omitted. Two other subsidiaries whose last 9s,:
available acsounts cover the year 1952 are not dealt with in the group accounts in view of the insignificant o8,',
amount involved. Dividends amounting to £5,261 of which £1,804 relates to 1952 have been received
in 1953 and included in the Company's accounts. The balance of profit undistributed amounting at the _3,738,_

rate of exchange at the 31st December, 1953, to £13,364, of which £3,458 relates to 1952, has been carried
forward in their accounts. No accounts have been received from another subsidiary since 1938, and the -_-

information required under paragraph 15(4) of the Eighth Schedule to the Companies Act, 1948, is not AI
obtainable. _ Corn

P00003028
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THE PRUDENTIAL INSURANCE COMPANY OF GREAT BRITAIN

located in New York.

REVENUE ACCOUNT

for the year ending 31st December, 1953.

1952 1952
£ £ £ £

Amount of insurance fund at the beginning 643,486 Claims under policiee paid and outstanding 787,412
of the year--- 703,&44 Commi_ion ............... 735,597

1,_71,252 provision for unexpired rlaks ...... 1,720,770 48,601 Expensce of management ......... 33,562

1,692,877 premiums ............... 1,803,823 47,728 TransferAmountoft°insuranceProfitandfundlC_saccoUntatthe end""of t_o 5,987
year--

1,720,770 Provision for unexpired risks ...... 1,932,035

_,164,I29 £3,524,593 £3,164,129 £3,524,593

The whole of the bnsiness trammcted is fire and allied risks reinsurance bnsinese.

PROFIT AND LOSS ACCOUNT

for the year ending 31st December, x953.

1952 1952
£ £ £ £

Balance (earned surplus) brought forward 67,439 Taxes ............... 27,276
776,872 from previous year ......... 822,879 4,632 Investment eXl_ce ............ 6,558
90,958 Inter_t and dividends ......... 103,744 1,933 Amounts written off eecurities ...... 2,314

2,754 Profit on sale of eecuritice ......... 1,131 21,429 Dividend to Shareholders ... 21,429
47,728 Transfer from Revenue account ...... 5,987 Balance (earned surplus) as per"Balan_

822,879 aheat ............... 866,164

£918,312 £933,741 £918,312 £933,741

BALANCE SHEET

3Ist December, 1953.

LIABILITIES. ASSETS.
1952 1952

£ £ £ £
Authorised and Immed capital-- Investments (st or Under cost)--

214,286 6,000 shares of $100 each, fully paid 214,286 2,237,258 United Statea Government securities ... 2,409,837
_21A28 Capital re_xve (mzrpluspaid in) ...... 321,428 684,653 I)ebentur_ and bonds ...... 584,174

Profit and Iou account balance (earned 188,722 Preference stockmand _aa_ ...... 414,888
822,879 surplus)............... 866,164 190,968 Ordinary etockz and shares ...... 207,662

1,720,770 Immrance fund ............ 1,932,035 CurrentMoete--
CurrentliabUitice-- 17,857 Deport at interest ......... 17,857

823,8_00utat&nd_lg olgimt ...... ...... 381,687 13,639 Intere_ and dividends acc_ed ...... 14,816
167,767 Outstandi_ oommla_on and expensce ... 151,882 210,795 Amounte duo on reinenranee account ... 155,461
98,709 Amounts due on reinzurance account 80,968 Balance at ][_nkere on current account
68,784 Taxation ............... 38,256 194,620 and C_h in hand ......... 182,011

£3,738,513 £3,986,706 £3,738,513 £3,986,706
ii iJ i

All items have been converted at the rate of $2.80 to the £. The Prudential Assurance Company Limited holds over 98 per cent. of the sham in
thk Company, and has the option in certain events to acquire the remaining sharce.
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THE

PRUDENTIAL

ASSURANCE COMPANY

LIMITED
(IIMCORPOIRJ_TED IN F_.NGI.JLND.)

HOLBORN BARS, LONDON, E.C.t.

Directors' Report
and

Statement of Accounts

I'ear ending 3Ist December, t953.
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