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Directors

R K Bishop rcit cts (Chairman)
A R Matanle rcn

D Town acil

K Wilkinson fcii

Secretary
E R Wills Fon

Nianager & Underwriter
D Town acs

Auditors
Touche Ross & Co

Motice of meeting

The annual general meeting of the company will be held at Phoenix
House, 4-5 King William Street, London, EC4P 4HR on Thursday
16th May 1980 at 11.15 am to receive and consider the directors’
report and statement of accounts, to re-elect directors, to re-appoint
the auditors and to authorise the directors to fix the auditors’

remuneration.

A member of the company entitled to attend and vote at this meeting is
entitled to appoint cne or more proxies to aitend and vote instead of

him. A proxy need not be a member of the company.

By order of the Boaid
E R ‘WiLs
Secretary

22nd April 1980
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THE NQRTHERN MARITIME INSURANCE COMPANY LIMITED

Directors’ Report

The directors submit their report on the affairs of the company for the
year ended 31st December 1879,

Principal Activity
The principal activity of the company throughout the year was the
transaction of insurance husiness.

Underwriting Results
Net premiums amounted to £819,000. Claims settled in respect of all
vears were £810,000. After taking into account the transfer from profit
and loss account of £18,000 the funds at 31st December 1979
armounted to £632,000.

Profit and Loss Account

investment income amounted to £254,000. After repayment of part
of the contribution from the holding company amounting to £250,000
the loss of £143,000 has been transferred to retained profits and
reserves.

Dirgctors

The directors whose names appear on page 2 were directors through-
out 1979.

In accordance with the company’s articles of association, Mr D Town
retires from office at the forthcoming annual general meeting and,
being eiigible, offers himself for re-clection.

Directors’ Share and Debenture Interests

As recorded in the register of directors’ share and debenture interests,
the following directors were interested in the following numbers of
shares of 25p each of Phoenix Assurance Company Limited:

Number of shares at
1st January 1979 31st December 1979

A R Matanle 350 560
D Town 280 480
K Witkinson 300 510

The interests of the director whe was alse a director of Phoenix
Assurance Company Limited are not required to be recorded in ihe
register maintained by this company.

Auditors

Touche Ross & Co have expressed their willingriess to be re-appointed
at the forthcoming annual general meeting,

By order of the Board
E R WiLLs
Secretary

25th March 1980
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THE NORTHERN MARITIME INSUNANCE COMPANY LIMITED
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Auditors” Report

0 the members of THE NORTHERN MARITIME INSURANCE COMPANT LIMITED

In our opinion the accounts and notes on pages 4
1848 to 1967 applicable to insurance companies.

The accounts do not include the statement 6f s urce and application of funds as require

tandard Accounting Practice No. 10.

TcuecHe Ross & Co !: !6"’
Chartered Accountants 3 .

16th April 1980

to G comply wiih the provisions of the Companies Acts

d by Statement of

Marine nsurance Revenus Account

for the year anded 315t December 1979

1979 1978
£'000  £°000 £000 €000
Funds at beginning of year 941 234
Exchange adjustment (63) {44)
878 f90

Premiums 819 980

1,697 1,870
Claims paid 810 882
Expenses 73 67
Funds at end of year 832 a1

— 1,715 — 1,890

Loss transferred to profit and loss account 18 20
Profit and Loss Account
for the year ended 31st December 1979

1979 1978

Hote £000 £'000
invastment income 254 228
Insurance undeiwriting foss 18 20
236 208

Expenses not charged to revenue account 2 4
Profit before taxation 234 204.
Taxation 2 127 65
Frofit after taxatiqr 107 139
(Repayment of) contribution frem holding company {250) 300
(Loss) profit transferred to retained profits and reserves (143) 439



THE NORTHEZRN MARITIME INSURANCE COMPANY LIMITED

Ralance Sheet

as at 31st December 1879
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1879 1978
Mote £'000 £'050 €000 £'000
Current assels:
Interest acerued 40 40
Daebrors 72 3
Due fror holding company 132 198
244 241
Invesiments 4 1,494 1,618
. . 1,738 1,869
Lighilities, including provisiens, other than
outstanding claims:
Creditors 41 18
Due to tellaw subsidiaries 108 —
s 149 e 18
1,589 1,841
Insurznce funds, including cutstanding claims 5 832 941
Mot assets 757 3800
Representing :
Share capital ] 30 30
Retained prefits and reserves 727 870

C ‘ ; 767 900

A
A, (A, . /ﬁﬁ}ﬂ -
DT K Bisdop  Dirfbctor
ownN Director and Manager & Underwriter /{
WiLkinsON ' Director
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Accounting Policies

Disclosure Requirernents

The company avails itself of certain of the exemptions from disclosure which are available to it as an insurance
company tinder the Companies Acts and the accounts comply with the statements of standard accounting
practice except to the extent that such compliance would override the exemptions.

Marine Insurance Underwriting Result

The underwriting result is determined after a period of two years from the end of a year, after taking into account
the amount required to run off the liabilities outstanding in relation to business attributable to that year. The
transactions attributable to the curront and immediately preceding years are included in the insurance funds.

Investments
Investments are stated at cost, less reserves. Profits and losses on the realisation of investments are dealt
with. after appropriate adjustments for taxation, through inner reserve.

Deferred Taxation
Provision is made for deferred taxation at the rate of corporaiion tax ruling at the balance sheet date,

Foreign Currencies

Assets, liabilities and transactions in currencies other than sterling are converted into sterling in the main at
rates of exchange ruling at the palance sheet date.

Profits and josses rasulting from the revaiuation of foreign currency assets and liabilities are transferied to inner
reserve.

Appropriate adjustiment is made in the revenue account to reflect changes in sterling equivalents of fareign
currency liabilities included therein.
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THE NORTHERN MARITIME INSURANGE COMPANY LIMITED
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Source and Application of Funds

A statement of source and application of funds is not included in the accounts
as it is considercd by the company tiat such a statement would be of no real
value because of the application n the accounts of the exemptions relating
1o insurance companies containad in the Companies Acts 1948 to 19867,

Taxation

The provisicn for United Kingdom taxation includes amounts set aside to
cover the Yability for corporation tax at the rate of 8 o (1978 52%) on all
profits brought into account to 31st December 1979,

The chargs for taxation in the profit and loss ascount COmprisas:

1979 1978
£000 £:000
Corporation tax 112 59
Deferred taxation {2) (1)
Tax attributable to United Kingdom dividends 9 8
119 66
Adjustmenis for previous yoears 8 1)
127 65

Deferred Taxation

The provision made in the accounts for deferred taxation, included in the
balance sheet under “Creditors”, after deduction of tax credit receivable
represents the full liability and is set out below,

1979 1978
£'000 £000
At beginning of year 23 24
Credit to profit and loss account on accrued income (2) (N
At end of year 21 23
Investments
1979 1978
£°000 £000
Government, provincial and municipal securities 1,110 1,164
Other fixed interest sacurities 164 169
Variable interest securities 220 285

1,494 1,618

The company has established for the security of policyholders in an overseas
territory a trust, the assets of which have been provided by the holding company.

The total valuation of investments at market values at 31st December 1972
amounted to £1,637,000 (1978 £1,798,000). if the investiments were reafised
at market value it is estimated that no tax liability would arise (1978 nil),

Insurance Funds
Insurance funds include provisions and reserves as defined by the Companies
Acts 1948 to 1967 and are considered to be sufficient to provide for ail
outstanding claims.

Share Capital 1979 1978

£°0060 £'000
Authorised ; 10,000 ordinary shares of £5 aach 50 50
lzgired ; 10,000 shares, £3 paid 30 . 30

Auditors’ Bemuneration
The remunetation of the auditors amounted to £1,065 (1978 £830).

Directors’ Emoluirants ] ]
No dircctors’ emoluments were paid or payable in 1979 or 1978,

Holding GCompany ) .
The company’s ultimate holding comsany 18 Phosnix Acsuranee Compary
Lirnited, incorporated in Great Britain,

Glaohinwtys Lukided AR



