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REGISTERED GF\ ICE: Becket House, 87 Cheapside, London ECZ24/ BAY
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DIRECTDRS AND SECRETARY
Chairman: 8 C Marshall, CA

Directors: T Roberts, MA FCI1
W N Robertson, MA FCII

Secretary: R A Whitaker, LLB DMS FCII

DIRECTORS' REPORT

The directors submit their Report together with the Accounts of the Company for the year ended

31 Decenber 1988.

RESULTS ~AND DIVIDENDS

The profit for tha year, after taxation, amounted to £160,080 to whith has been added £158,263 balance
brought Forwari from the previous year. An interim ordinary dividend of £100,000 and 2 preference
dividand of £840 was paid on 29 Dacember 1988 leaving 2 balance of £217,573 to be carried forward., Tha
directors recomanded that no final dividend be paid.

ULTIMATE HOLDING COMPANY

The vitimate holding company is General Accident Fire & Life Assurance Corpueation ».l.c. incorporated in
Great Britain, of which the Company is a wholly owned subsidiary.

BRINCIPAL ACTYIVITY

The principal activizy of the Company is transacting trustee and executorship business.

DIRECTORS AND THEIR INYEAESTS

None of the diregtors are {ntarestad in the {gsued shars capital of Lhe cowpany. The interests of the
directors in tha issued share capital of the vitimate holding company are dealt with in the report of the
directors of General Accident Firs and Life Assurance Corporation p.l.c.

AUDITORS

A resolytion concerning the re~sppointmsnt of Peat Harwick Melintock as auditors will be proposed at the
fortheoming annual genaral masting.
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GENERAL ACCIDENT CXeLutuR AND TRUSTEE COMPANY LIMITCO

PROFIT AND LOSS ACCOUNT
FOR THE YEAR ENDYD DECEMBER 31, 1988

Rotrs 1988 1987
Turnavar 2 962,194 832,91

Expenses 719,847 S07.788

Operating Profit 242,347 325,123

Tax on profit on ordinary activities 82,257 115,444
Profit for the financial year 160,090 209,679
Retained profit brought forward 158,263 149,424

Total available for appropriation 318,353 359,103

Dividands 100,840 200,840

Retained profit carried forward 217,513 358,263

The notes on pages 5 to 7 form part of these accounts.




o GENERAL ACCIDENT EXECUTOR AND TRUSTEE COMPANY LIMITED 3.

Y BALANCE SHEET

" AV DECEMBER 31, 1988

' Notes 1988 1987

l ;;

Lo £ £ £

- ™ Ly

;j-f' Investments 6 701,681 3.174,401

‘}f;; Fixed Assets

;ﬂgl; Computer Software 18,000

v 719,681
Current Assets
Due from Parent Company 3,796,446 3,368,181
Debtors 167,902 36,506
Accrued interest 17,669 17,340
Cash at banrk and in hand 1,160 6.019

3,983,177 3,428,046

Creditors: amounts falling due within

one year 7 3,307,389 79,300
Net current Assets/(Liabilities) 675,788 3,348,746
. h: Total assets less ecurreat Jiabilities 1,395,469 4,523,147

Creditors: amounts falling due after
mora than ong year

( Corporation Tax (payable Januarv 1, 199C) 79,669 112,892
‘TE?L‘ Loan = Parent Co - 3,200,000
:ﬁ,"4 Provision for 1iabilities and charges
Er - Deferred taxation 6,184 6,069
85,855 3,319,061
a
L 51.219.616  £1.204.086

;

Capi.al and reserves

Caliad up share capital g 826,600 826,600
General Regerve 144,571 144,51
L Investment Resarve 120,932 14 682
KO Profit and loss account M7 .82 153,263
& . _—
(N
MRS £l.309.6.0  £1,204,086
mod
REAE
: W
g
"5ﬁf The notet on peges 5 to 7 form part of these accounts.
"
EN
B .3
? WA N [ L gt oy P R e L W A G T .
DR iR T I e D S A R L SR o R AR




"a 1 . BENERAL ACCIUENT EXELUTUR ANU IRUDTES VUTNTUTT LAMKSoe

s STATERENT OF SOURCE AND APPLICATION OF FUNDS
' el ' FOR THE YEAR ENDED DECEMBER 31, 1988
1988 1987
’T"‘; o
e £ £ £
o et g
- Source of Funds:
W Profit on ordinary activities before taxation 242,347 325,124
i+
',"‘., Application of funds:
ot ¥ Dividends paid 100,840 200,840
G Tax paid 87,399 33,156
F Purchase of Fixed Assets 18,0080 —
206,239 233,996
) working capital increase/(decrease) £36,108 £91.128
. < 3 Components of increase/(decrease) in
. o working capital:
" Share Capital - (680,000}
' o ‘ Debtors s 559,991 3,451,583
) Creditors — (28} {3,199,631)
: ‘—.'g ":-‘ '
SO 559,966 (428,028)
:{ Movemant in investmants and net liquid funds:
oY Cagh at bank and in hand {4,850} {1,844)
Lo Cash on deposit (430,000) 521,000
N Vo Listed Investuants (nat of reserve) (89,000} e
4 ‘1‘
- {523.888), §19,156
L
. X
‘ 108 821,148
.
o ¥ K
o
: o The notes on pages 5 to 7 form part of these accounts
"‘-
LI §
@l
R 3R




NOTES TO YHE ACCOUNTS AT DECEMBER 31, 1938

1. Ascounting Policias

Accounting Convent.ion
Tha accounts ara praparad under the historical cost convention,

Investment Income

Ordinary dividends are taken to credit when received. Fixed dividends and interest are on an accrual
basis.

Investments
Investments are shown in tha balance shest at or under cost.

Profits and losses on realisation of investments, after adjusting for taxation, have been dealt with
through investment reserve.

Deferred taxation

Deferred taxation has been provided at current rates on all timing differences other than those
considered 1ikely to continue in the forgseeable future. No detailed breakdewn under the categories
concerned is given as the amounts invelved are relatively immatarial.

2. Turnover
Analysis of turnover is as follows:
1988 1987
£ £
a) Investment income received from investments held in the U.K. 59,33 17,153
b) Trusteseship Business Fees 866,863 1:5.758

62,004 2o

3. Operating profit

This 1s stated after charging: £ £
Directors' ramunerakion N1 Nil
Auditors' remunaration 955 925

4. Tax on profit on ordinary activities

Based on the profit for the year: £ 4

Corporation Tawx at 35% (1987: 35%) 79,663 112,569
Tax cradits attributable to dividends received 2,413 2,382
Deferread tawaticn 15 3

AT AN L

5. Dividends £ E 3
Preferance 840 840
Ordinary - Interim paid 100,000 200,000




o GENERAL ACLIDENT EXECUTUR AND THUSTEE CONMPANY LIFITEU Q-

s ‘D a "
< NOYES TG THE ACCOUNTS AT DECEMBER 31, 1988
- 1988 1987
6- Investments £ £
s Cost at Januwary 1, 1988 1,174,401 653,401
. o Additions - 521,000
: ; Disposals 472,720 - .
50 Cost at December 31, 1988 701,681 1. 124,400
R £ £
: Listed investments 501,681 544,401
ER Deposits at interest ._200,000 630,000
~Z20LS8L  LJ24.4C1
it
v ' Valuation:
- Listed investments - market value £694,831 £807,567
Deposits at interest £200.000 £630.000
» N
- . . 7. Creditors: amounts faliling due within one year £ £
B Current corporation tax 106,434 78,373
U Accruals 955 930
.o . Loan — Parent Company 3,200,000 -
L 8. Share Capital
b Authorised: No No
‘ Ordinary shares of &4 each 1,480,000 1,480,000
i 6% {(now 4.2% plus tax cradit)
e Preferance shares of £5 sach ~40.000 w000
Yo
R Tssued: £
Ty 194,500 Ordinary shares ot %4 wach, fully paid 778,000 778,000
e 13,000 Ordinary shares of £4 wsach, £2.20 par share paid _28.600 _ZB.600
S 806,600 806,600
e 6% (now 4.2% plus tax credit)
S Preference snaras of £5 each, £1 paid 20,000 20,000




GUNERAL ACCEUENT EXECUTOR AND TRUSTEE COMPANY LIWITED 7.

“; P NOTES TO THE ACCOUNTS AT DECEHBER 31, 1988
W
e 9. Holding Company
IS The company's ultimate holding company is Gencral Accident Fire and Life Assurance Corporation ple
R which is incorporated in Great Britain.
;-"‘ nl._-:i y
ldw C
) J‘_' Approved by the Board

R _4: 4 a;sggn ‘z;ZJ1;,1,1,/i:,jp//1Z#ﬂh‘

. Director

o 29th March 1989




REPORT OF THE AUDITORS 1O THE MEMOERS OF 8.
GENERAL ACCIDENT EXECUTOR AND TRUSTEE COMPANY LIMITED

We have zudited the accounts on pages 2 to 7, in accerdance with approved Auditing Standards.
In our opinien the accounts, give a true and fair view of the state of the rompany's affairs at

Dacember 31, 1988 and of its profit and scurce and application of funds for the year then endad and have
baen propaerly prepared in accordance with the Companies Act 1985,

Pt Mol st boosBitle._

PEAT MARWICK MCLINTQCK
Chartered Accountants

24 Blythswood Square
Glasgow G2 4QS

29th March 198%



