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ACCQUNTS AND STATEMENTS
OF
CONFEDERATION POOLED PENSION LIMITED
AS AT 31st DECEMBER 1995

Deposited with the Department of Trade & Industry
Pursuant to the Insurance Companies Act 1982
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Returns under Insurance Companies Legislation Form &

(Sheet 1)
Statement of solvency _
Name of company Confederation Pooled Pensions Ltd
Global business Company Pericd ended For

registration  Global/ . official
Financial year ended 34st December 1995 number UKCM  day month year  Units use
F9 | 2822434 | GL 31| 12| 1995 | £000
As atthe end of As at the end
the financial of the previous Source
year year
1 Form |Line |Column
GENERAL BUSINESS
Available assets
Other than long term business assets allocated towards See instructions
general business required minimurn margin 1 1 & 2in Appendix
Required minimum margin
Required minimum margin for general business 12 12 . 48
Excess (deficiency) of available assets over the required
minimum margin (11-12) 13
Implicit items admilted under regulation 23(5) of the
{nsurance Companies Regulations 1894 14
LONG TERM BUSINESS
Available assets
Long term business admissible assets 21 3,075,743 | 3,782,529 0.1
Other than long term business assets allocated towards long See instructions
term business required minimum margin 22 3,546 4,475 || 1 & 3in Appendix
See instruction 4
Total mathematical reserves (after distribution of surplus) 23| 3,904,762 | 3,738,852 || in Appendix
See instruction 5
Other insurance and non-insurance liabilities 24 70,981 44,270 || in Appendix
Available assets for long term business required minimum
margin (21+22-23-24) 25 3,646 3,882
Implicit items admitted under regulation 23(5) of the
Insurance Companies Regulations 1934
Future profits 31
Zilimerising 32
Hidden reserves 33
Total of available assets and implicit items (25+31+32+33) 34 3,546 3,882
Required minimum margin
Required minimum margin for (ong term business a1 673 625 {60.13
Explicit required minimum margin {1/6 x 41, or mirimum
guarantee fund if greater) 42 673 625
Excess {deficiency) of available assels over explicit required
minimum margin {25-42) 43 2,873 3,257
Excess (deficiency) of available assets and implicit items over
the required minimum margin (34-41} 44 2,873 3,257




Returns under Insurance Companies Legislation Form 9

(Sheet 2)
Statement of solvency
Name of company Confederation Pooled Pensions Ltd
Global business Company Period ended For
: registration  Global / official
. A number UK/ICM  day month year Unit: use
Financial year ended  31st December 1995 Y 4 >
F9 | 2822434 GL 31 | 12 | 1995 | £000
As at the end of As at the end
the financial of the previous Saurce
year year
Form |Line |Column
ALLOCATION OF OTHER THAN £ ONG TERM BUSINESS ASSETS
Other than long term business assels allocated towards general
business required minimum margin 51
Other than long term business assets allocated towards long
term business required minimum margin 52
Net other than long term business assets (51+452) 53 10 . 28
CONTINGENT LIABILITIES
Quantifiable contingent fiabilities in respect of other than long See instruction 6
term business as shown in a supplementary note to Form 15 60 in Appendix
Quantifiable contingent liabilities in respect of long term See instruction 6
business as shown in a supplementary note to Form 14 61 in Appendix
Instructions for completion of this form are printed in the appendix at the end of this return.
.......................................................... C R Wilkinson

Managing Director

......................................................... P Sharman
Director

.......................................................... H A Fenn
Director




Returns under Insurance Companies Legislation Form 10
Statement of net assets
Name of company Confederation Pooled Pensions Ltd
Global business
Financial year ended  31st December 1995
Company Periad ended For
registration  Global/ official
number UK/CM  day month year  Units use
F10 ] 2822434 | GL 31 | 12 | 1995 | £000
As at the end of As atthe end
the financial of the previous Source
year year
1 2 Form {Line |Column
Long Term business-admissible assets 11 3,975,743 3,782,529 13 . 83
Long Term business-liabilities and matgins 12 3,975,743 3,782,529 |4 - 58
Other than Long Term business-admissible assets 21 3,594 4491 ;|13 . 93
Other than Long Term business-liabilities 22 48 16 [}15 - 59
Net admissible assets (21 - 22) 27 3,546 4 475
Unpaid capital - as per line 53 28
Met Assets (27 + 28) 29 3,546 4,475
Authorised share capital 4 10,000 10,000
Paid up share capital 51 1,000 1,000
Share premium account 52
Unpaid amounts (including share premium) on partly paid shares
within the limits allowed by regulation 23 of the Insurance Companies 53
Regulations 1894
Amounts representing the balance of net assets 54 2,546 3,475
Total (51 to 54) and equal to line 20 above 59 3,546 4,475

Instructions for completicn of this form are printed in the appendix at the end of this return.
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Returns under Insurance Companies Legislation Form 13A
Analysis of derivative contracts

Name of company Confederation Pooled Pensions Ltd

Global business

Business: Other than Long Term

Financial year ended 31st December 1995
Category of Assets Other than Long Term
Company Period ended Category For
registration  Global / of official
number UK/CM  day month year Unils assets use
F13A | 2822434 | GL 31 | 12 | 1995 [£000 1
As at the end of the financial year As at the end of the previous year
Derivative
Contracts Assets Liabilities Assets Liabilities
1 2 3 4
Fixed-interest securities 11
Equity Shares 12
Futures
Contracts Land 13
Currencies 14
Other .18
Fixed-interest securities 21
Equity Shaies 22
Options Land 23
Currencies 24
Cther 25
Fixed-interest securities A
Equity Shares 32
Contracts
for 33
Differences Land
Currencies 34
Other 35
Adjustment for margins
Provision for adverse changes in value
Totat {11to 42) 51

Instructions for completion of this form are printed in the appendix 2t the end of this retumn.
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Returns under Insurance Companies Legistation

Analysis of derivative contracts
Name of company Confederation Pooled Pensions Lid
Giobal business

Business: Long Term

Financial year ended 31st December 1995

Form 13A

Category of Assets Total long term business assets
Company Period ended Category For
registration  Global/ of official
number UK/CM day month year Units assefs use
F13A | 2822434 | GL 31 | 12 | 1995 |£000 10
As at the end of the financial year As at the end of the previous year
Derivative
Contracts Assets Liabilities Assets Liabllities
1 2 3 4
Fixed-interest securities 11
Equity Shares 12
Fulures
Contracts Land 13
Currencies 14
Other 15
Fixed-interest securities 21
Equity Shares 22
Options Land 23
Currencies 24
Other 25
Fixed-interest securities 31
Equity Shares 32
Contracts
for - ki
Differences Land
Currencies 34
Other 35
Adjustment for margins
Provision for adverse changes in value
Total (11to 42) 51

instructions for completion of this form are printed in the appendix at the end of this return.
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Returns under Insurance Companies Legislation Form 14

Long Term business liabilities and margins

Name of company Confederation Pooled Pensions Ltd
Company Period ended For
. registration  Global/ official
Global business number UK/CM day month  year Units use
Financial year ended  31st December 1995
F14 | 2822434 | GL 31 | 12 | 1985 | £000
As atthe endof |As at the end of
the financial the previous Source
year year
1 2 Form |Line {Column
Mathematical reserves as shown in Schedule 4, See Instruction 1
after distribution of surplus 1 3,904,762 3,738,852 in Appendix
‘ See Instruetion 2
Ordinary Long Term Balance of iong term business funds 12 (593) In Appendix
Business (all funds)
Ordinary long term business funds (11 + 12} 13 3,904,762 3,738,259 [f 40 . 16
Valuation deficiencies 14
Mathematical reserves as shown in Schedule 4, See Instruction 1
after distribution of surplus 15 in Appendix
See Instruction 2
Industrial Assurance | Bafance of long term business funds 16 in Appendix
Business
Industrial long term business funds (15 + 16) 17 40 . 16
Valuation deficiencies 18
Claims admitted but not paid 21 3,478
Amounts due in respect of direct insurance and
facultative reinsurance contracts accepted except 31 i
Other Insurance amounts which must be included in line 21
Liakilities Amounts due to ceding insurers and intermediaries
under reinsurance treaties accepted except 32
amounts which must be included in line 21
Amounts due to reinsurers and infermediaries
under refnsurance contracts ceded 33
Loans secured 41
Other Liabilities Loans unsecured 42 46,844 25,808
Taxation 44 1,656 1,162
Other creditors 47 19,003 17,300
Excess of the value of admissible assets representing the long term See Instruction 3
business funds over the amounts of those funds 51 in Appendix
Total (13 + 14 + 17 to 51) 59 3,975,743 3,782,529
Amounts included in line 59 attributable to liabilities to related
companies, other than these under contracts of insurance or reinsurance 61 1,630 326
Amounts included in line 58 attributable to Iiabilities in respect of property linked
benefits 62 3,967,950 | 3,777,847

Instructions for completion of this form are printed in the appendix at the end of this return.

12



Returns under Insurance Companies Legislation
Liabilities {other than Long Term business)
Name of company Confederation Pooled Pensions Ltd

Global business

Company

registration  Global /

Period ended

Form 15

For
official

. . UKICM  d th Unit:
] Financial year ended 315t December 1995 number K 2y momh - year nts tse
i
F15 2822434 | GL 31| 12 | 1995 | £000
As at the end of As at the end
the financial of the previous Source
year year
1 2 Form |Line [Column
b
Unearned Premiums 21
Additional amount for unexpired risks 22
Claims outstanding (less amounts | Reported claims 23 See note
General recoverable from reinsurers) Claims incurred but not ¢ below
business reported 24
technical
reserves
Expenses for settling claims outstanding 25
Funds 26 4
. o Other than credit business 27
Claims equalisation
Credit business 28
Other 29
Total (21 t029) 30
Amounts due in respect of direct insurance and
facultative reinsurance contracts accepted except 3
Other amounts which must be included in line 30
isurance Amounts due to ceding insurers and intermediaties
liabilities ! .
under reinsurance treaties accepted except amounts 32
which must be included in line 20
Amounts due to reinsurers and intermediaries under
reinsurance contracts ceded 33
Loans secured 41
Loans unsecured 42
Subordinated loan stock
Other
liabilities Taxation 33 1
Dividends 45
Cumulative preference shares 46
Other creditars a7 15 15
Total (3010 47) 59 48 16
Amounts included in line 59 atfributable to liabilities to refated companies, other
than those under contracts of insurance or reinsurance 61 15 15

Note The sources are as fellows: Line 21 All forms 21.29.6 + 21.31.6 Line 23 All forms 22.31.3+2241.3
-(22.23.3 +22.24.3-2225.3) Line 24 All forms 22.32.3+422.42.3

Line 22 Summary form 20.23 13

Line 25 All forms 22.21.3 + 22.22.3
Line 26 All forms 24.42.5 + 27.45.3

Instructions for completion of this form are printed in
the appendix at the end of this return.
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Returns under Insurance Companies Legislation Form 16
Statement of other income and expenditure
Name of company Confederation Pooled Pensions Ltd
Global business
Financial year ended  31st December 1995
Company Period ended For
registration  Global/ offtcial
number UK/ICM day month year Units use
F16 | 2822434 | GL 31 | 12 | 1995 [£000
The financial Previous Sotirce
year year
1 2 Form |Line |Column
Transfer from (to) Long Term Business Revenue Account 11 2,196 3,441
Transfer from (to) General Business Revenue Account Summary 12 I 20 .79
investment income receivable, before deduction of tax 13 107 50 |] See note below
Other income 14 See note below
Total (11 to 14) 19 2,303 3,491
Management expenses 21 See note below
interest payable, before deduction of tax 22
Taxation,other than that applicable to long term business 23 32 16
Dividends paid andfor recommended 24 3,200
Other expenditure 25 See note below
Total (21 to 25) 29 3,232 16
Excess ol income over expenditure (19-29) 33 (929) 3,475

Note

The amounts at lines 13, 14, 21 and 25 exclude any amounts included

elsewhere in the returns.
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Returns under Insurance Companies Legislation

Long Term business: Revenue account

Name of company Confederation Pooled Pensions Ltd

Global business

Financial year ended 31st December 19295

Name and number of Fund Ordinary Long Term

-

Form 40

Company Period ended No. of No. of For

registration Globa¥ ___ Fund/ part of official

number UK/CM  day month  year Units OBAB  Summwary Fund use

F40 | 2822434 | GL 31 12 | 1995 | £000 OB 1 0
The Previous
ltems to be shown net of reinsurance ceded 22::.c1a| g::;:::ial
1 2

Premiums receivable (less rebates and refunds) 1 187,522 253,210
Investment income receivable before deduction of tax 2 330,210 162,274
Increase (decrease) in the value of non-linked assets brought into account 3 608 {593)
Increase (decrease) in the value of linked assets 4 171,172 {305,446)
Other income See Note 1 5 3,659 4,254
Total income (1 to 5) 6 693,171 113,699
Claims payable 7 506,637 476,035
Expenses payable 8 5,632 5,187
Interest payable before deduction of tax 9
Taxation 10 935 840
Other expenditure See Note 2 11 11,268 10,521
Transfer to (from) statement of other income and expenditure 12 2,196 3,441
Total expenditure (7 to 12) 13 526,668 496,024
Increase (decrease) in fund in financial year {5 - 13} 14 166,503 (382,325)
Fund brought forward 15 | 3,738,259 | 4,120,584
Fund carried forward {14 + 15) 16 | 3904,762 | 3,738,259

Instructions for completion of this form are printed in the appendix at the end of this return.

Note 1 £000
Fund Charge Rebate from fellow Subsidiary 3,653
Sundry 8
Note 2

Management Charges paid to Immediate Parent Company 11,268

15
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Returns under Insurance Companies Legislation Form 41
Long Term business: Analysis of premiums and expenses
Name of company Confederation Pooled Pensions Ltd
Global business
Financial year ended 31st December 1995
Name and number of Fund Ordinary L.ong Term
Company Period ended No. of No. of For
registration  Global/ Fund/ part of official
number UKICM  day month year Units OBMB  Summary Fund use
F41 | 2822434 | GL 31| 12 | 1985 | £000 0B 1 0
Gross Payable to or Net of reinsurance
recoverable from 1-2)
reinsurers
1 2 3
life single premium 1
assurance
contracts .
regular premiums 2
general single premium 3
annuity
. contracts .
Premiums regular premiums 4
receivable
less rebates . . .
.!md refunds) pension single premium 5 131,095 131,085
: business
in the contracts
financial regular premiums 6 56,427 56,427
year
permanent health contracts 7
capital redemption contracts 8
total premiums (1 to 8) 9 187,522 187,522
total premiums at line 9 UK contracts 10 187,522 1 87,522
attributable to ] -
Overseas contracts 11
commission payable in connection with
acquisition of business 12 5 5
other commission payable 13
management expenses ih connection with
Expenses acquisition of business 14
payable in the
52::‘ cial other management expenses 15 5627 5,627
total expenses (12to 15) 16 5,632 5,632
total expenses UK contracts 17 5,632 5,632
atline 16
attributable to Overseas contracts 18

16



Returns under Insurance Companies Legislation Form 42
Long Term business: Analysis of claims
Name of company Confederation Pooled Pensions Ltd
Global business
Financial year ended 31st December 1995
Name and number of Fund Ordinary Long Term
Company Period ended No. of No. of For
regisiration  Globalf Fund/ part of official
number UKICM day month year Units OBfB Summary Fund use
F42 | 2822434 GL 31|12 | 1995 | £000 OB 1 0
Gross Recoverable from Met of reinsurance
Claims payable in the financial year 1 |reinsurers 2 (1-2) 3
on death 1
Life .
assurance on maturity 2
contracts
on surrender or partial surrender 3
total life assurance claims (1 to 3) 4
on death 5
by way of [ump sums on maturity 6
General
annuity by way of periodical payments 7
contracts
on surrender or partial surrender 8
total general annuity claims (5 to 8) 9
on death 10 201 201
by way of lump sums on maturity 1 50,597 50,597
Pension
business by way of periodical payments 12
on surrender or partial surrender 13 455,839 455,839
total pension business claims (10 to 13) 14 506,637 506,637
by way of lump sums 15
Permanent
health e
contracts by way of periadical payments 16
total permanent health claims (15 + 16) 17
by way of lump sums 18
Capital
redemption -
contracts by way of periodical payments _ 19
total capital redemption claims (18 + 19) 20
Total claims {4+ 9 + 14 + 17 + 20} 21 506,637 506,637
Total claims
at fine 21 UK contracts 22 506,637 506,637
attributable
to Overseas contracts 23

instructions for compleiion of this fonn are printed in the appendix at the end of this return.
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APPENDIX TO FORM 43

RETURNS UNDER THE INSURANCE COMPANIES LEGISLATION

LONG TERM BUSINESS: SUMMARY OF CHANGES IN ORDINARY LONG TERM BUSINESS
CONFEDERATION POOLED PENSIONS LIMITED

GLOBAL BUSINESS

FINANCIAL YEAR ENDED: 31 DECEMBER 1995

GROUP BUSINESS IN FORCE

LINKED CONTRACTS

GROUP PENSION FUND - POLICIES 1,107
INVESTMENT POLICY ~ LIVES N/A
GROUP ADMINISTERED - POLICIES 303
PENSIONS - LIVES N/A
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Reiurns under Insurance Companies Legislation

Long Term business:

Name of company

Global business

Financial year ended

31st December 1995

Analysis of new ordinary long term business

Confederation Pooled Pensions Ltd

Form 44
(Sheet 1)

United Kingdom

Type of insurance

Single premium contracts

Regular premium contracts

No. of Premiums Sums assured, | No. of Fremiums Sums assured,
contracts annuities per contracts annuities per
annum or annum or
other measure other measure
of benefits of benefits
1 2 3 £000 4 £600 | 5 6 £000 7 £000
PENSIONS
Linked contracts:
Group Pensions Linked Contracts 16 11,814
Sub-total 16 11,814
PENSIONS Total 16 11,814
Total UNITED KINGDOM Business 16 11,814
TOTAL OF ALL NEW BUSINESS 16 11,814
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Returns under Insurance Companies Legislation

Long Term business:

Name of company

Global business

Financial year ended

Confederation Pooled Pensions Ltd

31st December 1995

Expected income from admissible non-linked assets

Form 45

OB

Fund Ordinary Long Term
Type of asset Value of admissible | Expected income Yield %
assets as shownon | from admissible
Form 13 assets
1 £000 2 £000 3
Land 1
i issued by, or guaranteed by, any
Fixed governmient or public authority 2
interest
securities other 3
issued by, or guaranteed by, any government or
Variable public authority except those included at line 5 4
mtere.sy issued by, or guaranteed by, any government or
securities . ; y
. public authority where the capital value or 5
excluding interest is determined by an index of prices
equity is mi Yy of pri
shares
other ]
Equity shares 7
due more than 12 months after the end of the
Bebts fulty financial year ]
secured on due in 12 months or less after the end of the
land .
financial year 9
All other producing income 19 7,793
assets
ot producing income 11
Total 12 7,793

Instructions for completion of this form are printed in the appendix at the end of this retumn.
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Returns under Insurance Companies Legistation

Long Term business: Analysis of admissible non-linked fixed interest securities

Name of company

Global business

Confederation Pooled Pensions Ltd

Form 46

OB
Financial year ended 31st December 1995
Fund Ordinary Long Term
Value of Expected income | Amount payable Gross
admissible assets | from admissible | on redemption redemption
as shown on assels yield %
Form 13
Redemption period in years
1 £000( 2 £000 ( 3 £000| 4
one year or less 1
more than one year but
not more than five years 2
more than five years but
Issued or not more than ten years 3
guaranteed by more fhan ten years but
any government not more than fifteen years 4
or public
authority more than fifteen years but
not more than twenty years 5
more than twenty years but
not more than twenty five years 3
more than twenty five years 7
irredeemable 8
total (1 to 8} 9
one year or less 10
more than one year but
not more than five years i1
more than five years but
not more than ten years 12
more than ten years but
not more than fifteen years 13
Otier more than fifteen years but
not more than twenty years 14
more fhan twenty years but
not more than twenty five years 15
more than twenty five years 16
irredeemabte 17
total (1010 17) i8

Instruclions for completion of this form are printed in the appendix at the end of this return.
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CONFEDERATION POOLED PENSIONS LIMITED

NoTes 1o THE RETURN

EXCHANGE RATES

Foreign currency assets and liabilities are converted at year-end
closing rates. Revenue items are converted at actual rates ruling at
the date of the transactien.

CONTINGENT LIABILITIES

No charge has been made on the assets of the Company to secure the
tiabilities of any other person.

MANAGEMENT SERVICES PROVIDED TO THE COMPANY

During the financial year management services were provided to the
Company by a fellow subsidiary company, Confederation Management
Limited, for an appropriate fee.

REINSURANCE AGREEMENT

Throughout 1995 a reinsurance agreement was in force under normal
commercial terms with the Company's immediate parent company. The
agreement provides for 100% of the in force unit Tinked liabilities of
the group administered and individual pensions business of
Confederation Life Insurance Company (UK) Limited to be reinsured with
the Company.

INFORMATION ON APPOINTED ACTUARY

The particulars to be provided in compliance with Regulation 29 of the
Insurance Companies (Accounts and Statements) Regulations 1983 are
given in an Annex to this return.

CHANGE OF COMPANY NAME

On 3 June 1996, Confederation Pooled Pensions Limited changed its name
to SLC Pooled Pensions Limited.
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SCHEDULE 4

VALUATION REPORT ON CONFEDERATION POOLED PENSIONS LIMITED

The valuation has been carried out in conformity with Regulation 64 of the
Insurance Companies Regulations 1994.

1. The date to which the investigation relates is 31 December, 1995,

2. The date to which the previous investigation under section 18 of the
Insurance Companies Act 1982 related was 31 December 1994,

3. Not applicabie.
4.(1) LINKED CONTRACTS

(i)  Group Pension Fund Investment PoTicy

(a) The Group Pension Fund Investment Policy is a contract under
which sums are simply invested, after the deduction of expenses,
in the Company's Series I pooled pension funds. A deposit
administration fund, the Pension Deposit Account, is also
available.  Contracts written hefore 1 August, 1988 included
minimum annuity rate guarantees for amounts withdrawn from the
pooled funds and used to purchase immediate or deferred annuity
benefits,

Deposits in the Pension Deposit Account are credited with
interest based on short term money market rates. A rate of
interest is declared from time to time and this rate is applied
to all monies in the Account until a new rate is determined.
Interest is credited annually to a policyholder's account. There
is no guaranteed minimum level of interest.

(b)  The percentage of premiums invested is 100% less the expense
deductions. The expense deductions from premiums are currently
0.75% on the first £100,000 of deposits in a year, 0.5% on the
next £900,000 of deposits in a year and 0.25% on the next £1.5
million of deposits in a year, there being no charge on the
excess of deposits over £2.5 million in a year. In addition
there is a charge of £25 per deposit.

The Company has the right-to change the basis and level of these
charges at any time from 1 January following the fourth policy
anniversary.

(c)  The internal Tinked funds to which benefits under the contracts
may be linked are the following Series I funds:

Confederation Group Mixed Pension Fund PH
Confederation Group Overseas Bond Pension Fund PG
Confederation Group International Pension Fund PI

49




(d)

(i1)

(a)

(b)

(c)

Confederation Group Fixed Interest Pension Fund PJ
Confederation Group Property Pension Fund PK
Confederation Group Equity Pension Fund PL
Confederation Group Cash Deposit Pension Fund PM
Confederation Group Index Linked Pension Fund PO

The management charges on these funds are not guaranteed, have no
upper 1imit and may be changed with twelve months' notice.

Not applicable.
Reinsurance Accepted

The Company reinsures the unit Tiabilities of the Group Pension
administered business contracts and of the individual linked
pensions business contracts written by Confederation Life
Insurance Company (UK) Limited. Under these arrangements the
Company receives by way of reinsurance premiums for each contract
an amount equal to the investment content of the premiums
received by the ceding company on that contract and these
premiums are used to purchase units in the Company's internal
1inked funds. The benefit payable at any time under a contract
is equal to the value of the units then held in respect of that
contract.

100% of the reinsurance premiums are invested at bid prices.
In addition the Company makes premium refunds to the ceding
company calculated as the excess of the monthly management
charges on the internal Tinked funds over the current monthly
management charges on the Company's Series I pooled pension
sector funds.

The internal linked funds to which benefits under the contracts
may be linked are as follows:

For the group administered pensions business:

The Series I funds listed under (i){c) above.

The Confederation Group Asset Accumulation Fund PB
The Confederation Group Managed Pension Fund II PT
The Confederation Group International Pension Fund II pS
The Confederation Group Fixed Interest Pension Fund II PR
The Confederation Group Property Pension Fund II PU
The Confederation Group Equity Pension Fund II PQ
The Confederation Group Cash Deposit Pension Fund II PD
The Confederation Group Index Linked Pension Fund II PV

For the individual pensions business:

The Confederation Individual Managed Pension Fund EF
The Confederation Individual International Pension Fund EI
The Confederation Individual Fixed Interest Pension Fund EJ
The Confederation Individual Property Pension Fund EK
The Confederation Individual Equity Pension Fund EL
The Confederation Individual Cash Deposit Pension Fund EM
The Confederation Individual Index Linked Pension Fund EO
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The Confederation Individual Managed Pension Fund II ET
The Confederation Individual Cash Deposit Pension Fund 1I EP
The Confederation Individual Equity Pension Fund II EQ

The Confederation Individual Fixed Interest Pension Fund II ER
The Confederation Individuail International Pension Fund II ES
The Confederation Individual Property Pension Fund II EU
The Confederation Individual Index Linked Pension Fund II EV

(d)  Not applicable.
4.(2) INTERNAL LINKED FUNDS

(i)  Series I Funds

The Confederation Group Mixed Pension Fund PH invests in funds
PG, PI, PJ, PK, PL, PM and PO. There is a fund deduction of
0.02% per month on cash balances held within the fund and
bid/offer prices are calculated using the bid/offer prices of the
underiying funds.

The Confederation Group Overseas Bond Pension Fund PG invests
mainly in non UK bonds. There is a fund deduction of 0.02% per
month and a bid/offer spread of a maximum of 0.5%.

The Confederation Group International Pension Fund PI invests
mainly in overseas equities. There is a fund deduction of 0.02%
per month and a bid/offer spread of a maximum of 2.5%.

The Confederation Group Fixed Interest Pension Fund PJ invests
mainly in bonds. There is a fund deduction of 0.02% per month
and a bid/offer spread of a maximum of 0.5%.

The Confederation Group Property Pension Fund PK invests mostly
in real estate. There is a fund deduction of 0.02% per month and
a bid/offer spread of a maximum of 2.5%.

The Confederation Group Equity Pension Fund PL invests mainly in
UK equity shares and convertible stocks.  There is a fund
deduction of 0.02% per month and a bid/offer spread of a maximum
of 2.5%.

The Confederation Group Cash Deposit Pension Fund PM invests
mainly 1in short term money instruments.  There is a fund
deduction of 0.01% per month and no bid/offer spread.

The Confederation Group Index Linked Pension Fund PO invests
mainly in index 7linked gilt edged stocks. There is a fund
deduction of 0.02% per month and a bid/offer spread of a maximum
of 0.5%.

(ii) Series II Funds
The Confederation Group Asset Accumulation Fund PB invests in

fund PH. There is a fund deduction of 0.0425% per month and the
bid/offer spread is 5%. _
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(i)

The Confederation Group Managed Pension Fund II PT invests in
fund PH. There is a fund deduction of 0.0425% per month and the
bid/offer spread is calculated using the bid/offer prices of fund
PH.

The Confederation Group International Pension Fund IT PS invests
in fund PI. There is a fund deduction of 0.0425% per month and
the bid/offer spread is calculated using the bid/offer prices of
fund PI.

The Confederation Group Fixed Interest Pension Fund IT PR invests
in fund PJ. There is a fund deduction of 0.0425% per month and
the bid/offer spread is calculated using the bid/offer prices of
fund PJ.

The Confederation Group Property Pension Fund II PU invests in
fund PK. There is a fund deduction of 0.0425% per month and the
bid/offer spread is calculated using the bid/offer prices of fund
PK.

The Confederation Group Equity Pension Fund 11 PQ invests in fund
PL. There is a fund deduction of 0.0425% per month and the
bid/offer spread is calculated using the bid/offer prices of fund
PL.

The Confederation Group Cash Deposit Pension Fund II PD invests
in fund PM. There is a fund deduction of 0.0525% per month and
no bid/offer spread.

The Confederation Group Index Linked Pension Fund II PV invests
in fund PO. There is a fund deduction of 0.0425% per month and
the bid/offer spread is calculated using the bid/offer prices of
fund PO.

Individual Pension Funds

The Confederation Individual Managed Pension Fund EF invests in
fund ET. There is a bid/offer spread of 5% and a fund deduction
of 0.0625% per month.

The Confederation Individual International Pension Fund EI
invests in fund ES. There is a bid/offer spread of 5% and a fund
deduction of 0.0625% per month.

The Confederation Individual Fixed Interest Pension Funrd EJ
invests in fund ER. There is a bid/offer spread of 5% and a fund
deduction of (.0625% per month.

The Confederation Individual Property Pension Fund EK invests in
fund EU. There is a bid/offer spread of 5% and a fund deduction
of 0.0625% per month.

The Confederation Individual Equity Pension Fund EL invests in

fund EQ. There is a bid/offer spread of 5% and a fund deduction
of 0.0625% per month.
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(iv)

The Confederation Individual Cash Deposit Pension Fund EM invests
in fund EP. There is a bid/offer spread of 5% and a fund
deduction of 0.0625% per month.

The Confederation Individual Index Linked Pension Fund EO invests
in fund EV. There is a bid/offer spread of 5% and a fund
deduction of 0.0625% per month.

The Confederation Individual Managed Pension Fund II ET invests
in funds PI, PJ, PK, PL, PM, PG and PO. There is a bid/offer
spread of 5% and a fund deduction of 0.0625% per month less a
rebate of the charges made in the underlying funds.

The Confederation Individual Cash Deposit Pension Fund II EP
invests in fund PM. There is a bid/offer spread of 5% and a fund
deduction of 0.0525% per month.

The Confederation Individual Equity Pension Fund II EQ invests in
fund PL. There is a bid/offer spread of 5% and a fund deduction
of 0.0425% per month.

The Confederation Individual Fixed Interest Pension Fund II ER
invests in fund PJ. There is a bid/offer spread of 5% and a fund
deduction of 0.0425% per month.

The Confederation Individual International Pension Fund II ES
invests in fund PI. There is a bid/offer spread of 5% and & fund
deduction of 0.0425% per month.

The Confederation Individual Property Pension Fund II EU invests
in fund PK. There is a bid/offer spread of 5% and a fund
deduction of 0.0425% per month.

The Confederation Individual Index Linked Pension Fund I1 EV
invests in fund PO. There is a bid/offer spread of 5% and a fund
deduction of 0.0425% per month.

Investment Guidelines

Investment Guidelines for ihterna] tinked funds are set out
below. Internal Linked Funds may invest in authorised unit
trusts without 1imit. Derivative contracts may be held as
investments, but none were held at 31 December 1995.

Fixed Interest Funds

These invest in obligations of, or guaranteed by Governments,

Local Authorities, Public Boards, Government ~Agencies and
Companies; mortgages secured on property.
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The following limits apply:
Limit

As a Class Individual

(a) Obligations of or guaranteed by

UK Government 100% 100%
(b) Overseas Governments and

Corporations 20% 5%
{c) International Agencies 20% 5%

(d) Local Authorities and Public Boards 100%

on
P

(e} UK Corporations 100% h%
In addition:
(f) Issues specifically secured on
property 20% 5%
(g) Issues in a recognised industrial
sector 20% 5%
Mortgages: Holdings secured on a single
. property : 5%
Preferred
Stock: Holdings of or guaranteed by
companies: as a class 15%
individual 5%

Index Linked Funds

These funds invest only in Index-Linked Stocks. There are no
Timits on maximum holdings in any one stock.

Equity and International Equity Funds

These invest in ordinary and preference shares, convertible
stocks, venture capital stocks and warrants. No individual
security may exceed 4% of the total fund unless it represents
2.7% or more of the FTSE A1l Share Index, when its holding may be
up to 1.5 times the index weighting.

Industry group weightings must be between 0.5 and 2.5 times the
group's index weighting.

Sector weightings are subject to a maximum weighting of the
greater of 2.0 times the sector index weighting and the sector
index weighting plus 5.0%.

Where the portfolio has exposure to more than one security from
one issuer, the limits apply as for an individual security.
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Property Funds

These invest in real estate, ground rents, Teaseholds and
mortgages on real estate or leaseholds. MNo individual property
may exceed 7.5% of the total fund and no mortgage(s) on a single
property may exceed 5.0% of the fund.

Cash Deposit Funds

These invest in Notes, Certificates of Deposit, Term Deposits,
Bankers Acceptances, Bills, Commercial Paper and 1ike instruments
issued by commercial banks, governments and their agencies or
corporations, maturing within twelve months of the purchase date.
Money market portfolios will be adequately diversified and of
suitable quality.

Managed Funds
These invest in other internal funds. There are no guidelines

for what proportions of the managed funds should be invested in
different sector funds.

4.(3) Sun Life of Canada Unit Managers Limited sells units to Confederation
Pooled Pensions Limited at cost.

5. GENERAL PRINCIPLES AND METHODS OF VALUATION

The reserves are calculated as the value of the unit liabilities under
the various contracts plus the amount, including accrued interest to
the valuation date, of the deposits in the Pension Deposit Account.
Projections show that no additional sterling reserves are required.

(a)

(b)
(c)
(d)
(e)
(f)

(g9)

Given the nature of the liabilities, the bulk of which are linked
and the absence of any long term interest guarantees, no
provision for mismatching is included in the reserves.

Not applicable.

Negative reserves did not arise.

Not applicable.

Not applicable.

The Company does not offer linked contracts incorporating
investment performance guarantees.

No provision has been made in respect of the minimum annuity rate
guarantees on the basis that fixed interest yields would have to
fall by over 20% from their levels at the valuation date before
the guarantee became effective.

6. Not applicable.

7. Not applicable
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8. ASSUMPTIONS FOR LINKED BUSINESS

(a) The valuation net 1iability is determined as the product of the
number of units in issue in each fund and the bid price of the
fund at 31 December, 1995, together with the value of the Pension
Deposit Account.

{b) Consideration was given to the need for additional reserves
against (i) the possibility of an acquisition expense overrun
taking into account the surplus expected to arise in the business
in-force, and (ii) the expenses 1likely to be incurred in
fulfilling existing contracts if the company were to cease to
“transact new business 12 months after the valuation data. It was
conciuded that additional reserves were not necessary.

9. The proportion of the total net liabilities (other than liabilities for
property linked benefits under linked contracts) not matched by assets
in the same currency is nil.

10.  Not applicable.

11.  Not applicable.

12. Not applicable.

13. Not applicable.

14. Not applicable.

15. Not applicable.

16.  Not applicable.

17. See Forms 56 and 57.

18. See Form 58.

i9. See Form 60.

Form 61 is not required since there are no Suppiementary Accident and

Sickness liabilities.

Managing Director Director Director
C R Wilkinson P Sharman H A Fenn

Appointed Actuary
D W Hammond
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Returns under Insurance Companies Legislation Form &7
Analysis of unit liabilities

Name of company Confederation Pooled Pensions Ltd

Global business

FundPart of Fund Ordinary Long Term oB

Direct business and reinsurance accepted 31st December 1985
Name of unit link Valuation price | Number of units Unit liability
per unit deemed allocated
to contracts

1 2 £ 3 4 £000
Individual Managed Pension Fund 9.688030 49,373,923 478,336
Individual International Pension Fund 6.326940 930,878 5,955
Individual Fixed Interest Pension Fund 17.890000 123,564 2,211
Individual Property Pension Fund 8.790000 130,430 " 1,146
Individual Equity Pension Fund 54.618000 5,452,606 287,810
Individual Cash Deposit Pension Fund 3.862000 178,220 688
Individual Index Linked Pension Fund 2.385000 60,862 ' 145
Individual Cash Deposit Pension Fund il 5745200 182,065 1,046
Individual Equity Pension Fund I 7.553210 12,631,534 95,409
Individual Fixed Interest Pension Fund 1 7.126360 242 817 4,730
Individual International Pension Fund il 8.683100 232,393 2,018
Individual Managed Pension Fund Il 7.413600 © 11,278,978 83,618
Individual Property Pension Fund 5228270 112,391 588
Individual Index Linked Pension Fund Il 6.353580 " 41,519 264
Group Asset Accumulation Pension Fund 10.505740 29,038 305
Group Cash Deposit Pension il 13.130550 3,848 51
Group international Fixed Interest Pension 12.388510 600,558 7,439
Fund
Group Mixed Managed Pension Fund 29.432740 82,387,436 2,424, 888
Group International Pension Fund 7.254340 7,419,558 53,824
Group Fixed Interest Pension Fund 20.835600 6,377,162 132,872
Group Property Pension Fund 8.202860 1,339,210 13,262
Group Equity Pension Fund 62.276920 3,846,963 239,577
Group Cash Pension Fund 4378290 7,542,671 33,024
Group Index Linked Pension Fund 2.686870 2,937,050 7,891
Group Long Term Gitt Fund 10.722110 1,204,670 12,917
Group Equity Pension Fund |l 15.721060 31,096 489
Group Fixed Interest Pension Fund I} 17.050520 6,896 118
Group International Pension Fund |} 17.070100 13,806 236
Group Managed Pension Fund 1l 15.589820 369,083 5,754
Group Property Pension Fund Il 11.351000 1,912 22
Group Index Linked Pension Fund |l 14.467560 3,636 53

Total 3,903,686

Instructions for completion of this form are printed in the appendix at the end of this return.
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Returns under Insurance Companies [egistation

Valuation result and distribution of surplus Form 58
Global business OB
Confederation Pooled Pensions Ltd 31st December 1995
Fund/Part of Fund Ordinary Long Term Unit: £000
Fund cartied forward 1 3,904 762
Bonus payments made to policyholders in anticipation of a surplus 2
Net transfer to (from) statement of
Transfers out of other income and expenditure 3 2,196
Fund/Part of Fund Net transfer to (from) other
Funds/Parts of Funds 4
Valuation Net transfer out of Fund/Part of Fund (3 + 4) 5 2,196
result
Total (1 +2+8) 6 3,806,958
Mathematical reserves for non-linked contracts 7
Mathematical reserves for linked contracts 8 3,904,762
Total (7 + 8) 9 3,904,762
Surpius including contingency and other reserves held
towards the solvency margin (deficiency) (6 - 9) 10 2,196
Balance of surplus brought forward unappropriated from last valuation 11
Net fransfer from (to) statement
Transfers into of other income and expenditure 12
Composition | | und/Part of Fund Net transfer from (to) other
of Funds/Paris of Funds 13
surplus
Net transfer into Fund/Part of Fund (12 + 13) 14
Surplus arising since the last valuation 15 2,196
Total (11 + 14 + 15) (=10} 16 2,196
Bonus payments made to policyholders in anticipation of a surplus 17
cash bonuses 18
Allocated to policyholders reversionary bonuses 19
by way of
o other bonuses 20
Distribution
of . .
surplus premium reducticns 21
Total allocated to policyholders (17 to 21) 22
Net transfer out of Fund/Part of Fund (=5) 23 2,196
Total distributed surplus (22 + 23) 24 2,196
Balance of surplus (including contingency and other reserves held towards
the solvency margin) carried forward unappropriated 25
Total (24 + 25) (=10) 26 2,196
Percentage of disfributed surplus allocated to policyholders of Fund/Part of Fund 27
Corresponding | s {date of valuation } 28
percentage at
three X i
immediately earfier (date of valuation } 29
previous
valuations earfiest (date of valuation } 30

Instructions for completion of this form are printed in the appendix at the end of this return.

59



"Wyl siy) fo pue eyy je xipuedde oy ug pajuiid efe w0} SN} 16 Uone|diuos Joj sucansY|

529

€49

528

£48

I

ep

34

Eb

E¥

Z58'8EL'E

Z58'98L'

24

¢9.L'P06'E

Z92'V06'E

00000

PraeRn g i

86/'EE6'T

86L'86°T

TTL'Te6'T

wTL'TE6'T

R

1}2)

% 0000 L

R

e

ro6'0L6

P96'0LE

v96'0L6

paG'0LE

R

(Z1L pue || Jo isyeaiB} uiBiew wnwijuw paynbay €1

punj @ajueienB WnWI 21

0} + 6 = ssauIsng
wia) 6] 104 Aousaos Jo wibiews pasnbai jejoL Lt

SOURINSU| SSAUYING PUE WSDPISIY
‘fueyuawaddng 1o} Aouaajos jo ufirew pannbay oL

g + { = }|NS31 PUOSAS PUE J8I) JO WNS 6

(€ sjoN aos)
nsal puodas - AauaAos Jo uiblew painbay g

Joaib nospio'(plgoiaooney £

(z ajoN ass} :{soenuoa |j2)
BuUeINSUis] Jaye ¥su je [endes aanefisu-uoN o

%y

(o) + (g} + (2) 10) 18301 (P)
£00° Jo Aouanjos

10 ujSiew paJnbal Yim spreIueD JsUlo )iy (0)
100" Jo Aouaajos jo

uifiew pasjnbal Yim sasueinsse Aelodwist {q)
. 100" Jo Aouapos jo

uiBlew panbal tum saoueinsse Aletodwa ()

{z 210N @os)
aueInsulal a10)aq ¥sU je (eldes aagefiau-uoy g

Ioyoe) wersRI X e X (o) | =
Insaa s - Aouaajos jo uiBiew paynbey ¢

(1 210N @as) sojeai J cpr0 10 (o) L o) (D) ZjoouEd E

sn|dins Jo uohNgUsIp Jaye sanasay (o)
siapjoyoyod o) pajesolie snuoq 1o} senesay {q)
sniding jo uangUsIp alojaq sealesay (e)

soueInsuI
J0) UOJONPBP Jeje Sen1asa) [eolewsylel ¢

TG5R'BEL'E

Zog'eel's

Z91'y06'E

294'v06'E

86.'CEB'T

86/'€£6'T

[EANAYL: A

Tl'iee't

9.0'L

840'L

r96'0L6

vo6'0L6

¥96'0.6

P96'0LE

snjdins Jo uopnguIsIp Joye sanesay (o)
s1aployfolod o) pajesolie Snucq 10) Saalasay (q)
snjdins Jo uolnGLS|p alojad saniasay (e)

aouemsUal
Ioj UCoNpap 810§80 SAAISSS) [BONRWaUIRN |

e snolaaid o1,

1eek [e1oueuy ey )

%l %b

[ejoL

IN %l

%P

%¥ el

N el

Yob

%P

(5 910N} 10)oB} JURASIRY

3058e(S (|2 40) jBIOL

O 10j02) JUBAGIBN I
$8/AI858) [E0[jewWwal e
{eualppe pajescyjeur

O 1010 JUBASIOI L)
sseuis™] J|p SSBD

1A PUE AL
SASSEID

JO 10J3BJ JUBABIOL it
SSBUISNG ||| SSBID

Il pue |
SBSSe|D

SSV10

5661 J1equsdegisle

04603 siun
09 w04

sssuisng wia) buo - uibrew wnwauw pasinbay

ssausng |eqolo
PI suoisuad psjocod Uoneiapajuon
uolje|sibeT saiuedwos) saURINSY| J3PUN SUINSY




CONFEDERATION POOLED PENSIONS LIMITED

RETURNS UNDER INSURANCE COMPANIES LEGISLATION

CERTIFICATE REQUIRED BY REGULATION 26(A) OF THE INSURANCE
COMPANIES (ACCOUNTS AND STATEMENTS) REGULATIONS 1983

(AS AMENDED)

CONFEDERATION POOLED PENSIONS LIMITED

GLOBAL BUSINESS

FINANCIAL YEAR ENDED 31 DECEMBER 1995

We certify:

1. in relation to the part of this return comprising Forms 9, 10, 13 to
16, 40 to 46 and 49 to 51:

(a) that for the purposes of preparing the return:

(i)  proper accounting records have been maintained and adequate
information has been obtained by the Company, and

(ii) an appropriate system of control has been established and
maintained by the Company over its transactions and
records;

(b) that the value shown for each category of asset has been
determined in conformity with Regulation 4 of the Insurance
Companies (Accounts and Statements) Regulations 1983 (as amended)
and includes the value of only such assets or such parts thereof
as are permitted to be taken into account;

(c)  that the amount shown for each category of TiabiTity (including
contingent and prospective liabilities) has been determined in
conformity with Regulation 4 of the Insurance Companies (Accounts
and Statements) Regulations 1983 {(as amended); and

(d) that in respect of the Company's business which is not excluded
by Regulation 32 of the Insurance Companies Regulations 1994, the
assets held at the end of the financial year enabled the Company
to comply with Regulations 27 and 31 (matching and localisation)
of those Regulations; and

(e) the value of the Company's assets and amount of its liabilities
have been determined 1in accordance with paragraph 2(b) of
Regulation 4 of the Insurance Companies Regulations 1983. .

2. in relation to the statement required by Regulation 29 of the Insurance
Companies (Accounts and Statements) Regulations 1983 {as amended) given
in its return:

(a) that for the purpose of preparing the statement, proper accounts
and records have been maintained; and
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(b)

CONFEDERATION POOLED PENSIONS LIMITED

CERTIFICATE (CONTINUED)

that the information given has been ascertained in conformity
with the Regulation.

in respect of long term business, that:

(a)

(b)

(a)

(c)

(d)

(e)

immediately following the end of the financial year the amount of
the Company's required minimum margin was as shown in Form 9;
and

at the end of the financial year the amount of the Company's
available assets and quantifiable contingent 1iabilities (other
than those included in Form 14 or in Form 15 in accordance with
paragraph 10(1) of Schedule 1 of the Insurance Companies
(Accounts and Statements) Regulations 1983 (as amended) were as
shown in Form 9.

that the requirements of Sections 28 to 31 of the Insurance
Companies Act 1982 have been fully complied with and in
particular that, subject to the provisions of Section 29(2) to
(4) and Section 30 of that Act, assets attributable to long term
business, the income arising therefrom, the proceeds of any
realisation of such assets and any other income or proceeds
allocated to the long term business funds have not been applied
otherwise than for the purposes of the Tong term business;

that the amount payable from or receivable by the long term
business fund in respect of services rendered by or to any other
business carried on by the Company or a person who, for the
purposes of Section 31 of the Insurance Companies Act 1982 is
connected with it or is a subordinate company of it, has been
determined and where appropriate apportioned in terms which are
believed to be no less fair to that fund or those funds, and any
exchange of assets representing such fund or funds for other
assets of the Company has been made at fair market value;

no guarantees have been given by the company of the performance
by a related company of a contract binding on the related company
which would fall to be met by any long term business fund;

that the return in respect of long term business is not distorted
by agreements between any other Company carrying on insurance
business with which the company has financial, commercial or
administrative links or by any arrangements which could affect
the apportionment of expenses and income; and

that the company has fully complied with the requirements of
Section 31A of the Insurance Companies Act 1982.
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CONFEDERATION POOLED PENSIONS LIMITED

CERTIFICATE (CONTINUED)

(f)  in respect of the financial year ended 31st December 1995, these
returns have been prepared in accordance with the following
pubTished guidance: Asset Valuation Rules (DTI ref 1994/7);
Systems of Controls over Investments (DTI ref 1994/6); Reporting
of the Use of Derivatives (DTI ref 1995/2); and Use of Derivative
Contracts in Insurance Funds (DTI ref 1995/3).

Managing Director Director Director
C R Wilkinson P Sharman H A Fenn
June, 1996
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CONFEDERATION POOLED PENSIONS LIMITED

NOTE: CONFEDERATION POOLED PENSIONS LIMITED ("THE COMPANY")
SECTION 68 ORDERS

The Secretary of State for Trade and Industry on the application of the
Company, issued to the Company on 24th June 1996 an Order under Section 68 of
the Insurance Companies Act 1982 directing that regulation 57 of, and Schedule
12, to, the Insurance Companies Regulations 1994 shouid be modified in their
application to the Company so that the value of deposits held by the Company
with Midland Bank PLC may be taken fully into account.
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CONFEDERATION POOLED PENSIONS LIMITED

CERTIFICATE IN PURSUANCE OF REGULATION 22B OF THE INSURANCE
COMPANIES (ACCOUNTS AND STATEMENTS) REGULATIONS 1983
(AS AMENDED)

Statement on Derivative Contracts

It is not this Company's policy to invest in financial derivative contracts
and no such investments have been made during the vyear ended
31st December 1995.

There are no matters to disclose in relation to section 228(b) to 22B(i) of
the Insurance Companies Accounts and Statements Regulations 1983 (as amended).
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CONFEDERATION POOLED PENSIONS LIMITED

CERTIFICATE IN PURSUANCE OF REGULATION 22C OF THE INSURANCE
COMPANIES (ACCOUNTS AND STATEMENTS) REGULATIONS 1983 (As
AMENDED)

Information on shareholder controllers

(a) The following persons have been shareholder controllers of the company
during the financial year ended 3ist December 1995:-

(1} Confederation Life Insurance Company (UK) Ltd
(2} Confederation UK Holdings Plc

(3) Sun Life of Canada UK Holdings Pic

(4)  Sun Life Assurance Company of Canada

(b) At 31st December 1995:-

(1) (a) Confederation Life Insurance Company (UK) Ltd holds 100% of
the shares of the company.

(b} Confederation UK Holdings Plc holds 100% of the shares of
Confederation Life Insurance Company (UK) Ltd.

(c) Sun Life of Canada UK Holdings Plc holds 100% of the shares
of Confederation UK Holdings Pilc.

(d) Sun Life Assurance Company of Canada holds 100% of the
shares of Sun Life of Canada UK Holdings Pic.

(2) The percentage voting powers entitled to be exercised by those
shareholder controllers listed at {a) {1) (2) (4) and (5) above
are in accordance with their percentage shareholdings as showing
in (b) (1) above.
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CONFEDERATION POOLED PENSIONS LIMITED

RETURNS UNDER INSURANCE COMPANIES LEGISLATION

REPORT OF THE AUDITORS TO THE SECRETARY OF STATE FOR TRADE &
INDUSTRY PURSUANT TO REGULATION 27 OF THE INSURANCE COMPANIES
(ACCOUNTS AND STATEMENTS) REGULATIONS 1983 (AS AMENDED)
GLOBAL BUSINESS

FINANCIAL YEAR ENDED 31 DECEMBER 1995

We have audited the documents prepared by the company pursuant to section 17
of the Insurance Companies Act 1982 ("the Act") which are required to be
audited by Regulation 27 of the Insurance Companies (Accounts & Statements)
Regulations 1983 (as amended) ("the Regulations"). These comprise Forms 9,
10, 13 to 16, 40 to 46 and 49 to 51, the notes on pages 48 an 49, the
statement pursuant to Regulation 22B on page 65, and the certificate signed
in accordance with Regulation 26(a) on pages 61 to 63. In the case of the
certificate, our audit did not extend to paragraph 2 prescribed by Part I of
Schedule 6 to the Regulations.

Respective responsibilities of the company and its auditors

The company is responsible for the preparation of returns under the provisions
of the Act and the Regulations as modified by an order issued by the Secretary
of State on 24th June 1996. It is our responsibility to form an independent
opinion, based on our audit, on those parts of the returns which are subject
to audit by virtue of Regulation 27 and to report our opinion to you.

Basis of opinion

We conducted our audit in accordance with Auditing Standards issued by the
Auditing Practices Board. An audit includes examination, on a test basis, of
evidence relevant to the amounts and disclosures in the documents specified
by Regulation 27. It also includes an assessment of the significant estimates
and Jjudgements made by the company in the preparation of the documents
specified by Regulation 27.

We planned and performed our audit so as to obtain all the information and
explanations which we considered necessary in order to provide us with
sufficient evidence to give reasonable assurance that the documents specified
by Regulation 27 are free from material misstatement, whether caused by fraud
or other irreguiarity or error. In forming our opinion we also evaluated
whether the documents had been prepared in the manner specified by the
Regulations {as amended) and fairly stated the information provided on the
basis required.

In giving our opinion we have relied on the certificate of the actuary on page
69 with respect to the mathematical reserves and the required minimum margin.
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CONFEDERATION POOLED PENSIONS LIMITED

REPORT OF THE AUDITORS (CONTINUED)

Opinion
In our opinion:

(a) the Forms and notes have been properly prepared in accordance with the
provisions of the Regulations; and

(b) according to the information and explanations received by us:

(i) the certificate has been properly prepared in accordance with the
provisions of the Regulations; and

(ii) it was reasonable for the persons giving the certificate to have
made the statements therein.

Deloitte & Touche

Chartered Accountants

& Registered Auditors
Columbia Centre, Market Street
Bracknell, Berkshire

RG12 1PA

June, 1996
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CONFEDERATION POOLED PENSIONS LIMITED

APPOINTED ACTUARY’S CERTIFICATE

I certify that:

(a) i)

i1)

iii)

iv)

v)

in my opinion proper records have been kept by the company
adequate for the purpose of the valuation of the Tiabilities of
the long term business; and '

the mathematical reserves as shown in Form 14 constitute proper
provision at the end of the financial year for the liabilities
{other than liabilities which had fallen due before that date)
arising under or in connection with contracts for long term
business; and

for the purposes of sub-paragraph (ii) above the liabilities have
been assessed in accordance with Part IX of the Insurance
Companies Regulations 1994 in the context of assets valued in
accordance with Part VIII of those Regulations, as shown in Form
13; and

that the guidance notes "Actuaries and Long-Term Insurance
Business (GN1)" and “Additional Guidance for Appointed Actuaries
(GN8)", issued by the Institute of Actuaries and the Faculty of
Actuaries and dated December 1994, have been complied with; and

in my opinion, premiums for contracts entered into during the
financial year and the income earned thereon are sufficient, on
reasonable actuarial assumptions, and taking into account the
other financial resources of the company that are available for
the purpose, to enable the company to meet its commitments in
respect of these contracts and, 1in particular, to establish
adequate mathematical reserves; and

(b) the amount of the required minimum margin applicable to the company's
Tong term business imnmediately following the end of the financial year
was £673,000.

D W Hammond

Appointed Actuary

June 1996
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CONFEDERATION POOLED PENSIONS LIMITED

Statement pursuant to Regulation 29 of the
Insurance Companies (Accounts and Statements) Regulations 1983
in respect of the Financial Year ended 31st December 1995

A) The following information is given about the appointed actuary with
regard to the year ended 3ist December 1995:-

a) he was not interested in any shares in, or debentures of, the
Company at any time during that period;

b) (i) he held two Life Assurance policies issued by Sun Life
Assurance Company of Canada as follows:-

Year of

Maturity Reversionary Premium
Type or Expiry Sums_Assured Bonus to Date Der_annum
Life Plus - £3,630 £656.55 £220.63
Life - £1,960 £131.24 £136.56

(ii)  he owns 4,317.57 units of the Sun Life of Canada U.K. Growth
Fund and 7,112.04 units of the Sun Life of Canada U.K.
Income Fund and 4,580.67 units in Sun Life of Canada Managed
Asset Fund Personal Equity Plan, all of which are managed by
Sun Life of Canada Unit Managers Lid.

c) (i) he was not entitled to receive any remuneration or other
benefits under his contract of service with the Company in
respect of any part of that period, but was entitled to
receive from the Company's holding company (Sun Life
Assurance Company of Canada) remuneration of £101,800, and
other benefits valued at £8,862 in respect of that period;

(i) he was not a director of the Company at any time during the
period, but was appointed a director of Sun Life Assurance
Company of Canada (UK} Limited, a fellow subsidiary of Sun
Life of Canada UK Holdings plc, on 22 April 1995.

d) he was not entitled to receive and did not receive in that period
any other pecuniary benefit from the Company, but was a member of
the holding company's staff pension, 1ife assurance, personal
accident plan and Tong term disability arrangements.

B) The Company made a request to the Actuary to furnish to it the
particulars specified in paragraph (1) of the above mentioned
Regulation 29, and the particulars set out in (A) above were furnished
in respect of those requests.
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APPENDIX

INSTRUCTIONS FOR COMPLETION

OF THE FORMS




Instructions for completion of Form 9

1. For a composite company, the whole Form shall be completed, with entries atlines 11 and 22 being
equal to the entries at lines 51 and 52 respectively.

2. For a company transacting only general business, only lines 11 to 14 and line 60 shall be completed,
with the entry atline 11 being equal to the entry at Form 10 line 29.

3. Foracompany transacting only long term business, only lines 21 to 44 and lines 60 and 61 shall be
completed, with the entry at line 22 being equal to the entry at Form 10 line 29.

4. The entry atline 23 shall be equal to the sum of lines 11 and 15 in Form 14 and the amount (if any) stated
in a note to that Form in accordance with Instruction 3 to that Form.

5. The entry at line 24 shall be equal to the total of fines 21 to 47 in Form 14 and the amount of any cash
bonuses stated in a note to that Form in accordance with Instruction 2 to that Form.

6. The entries at lines 60 and 61 shall not include provision for any liability to tax on capital gains
referred to in paragraph 10(2) (b) of Schedule 1.




Instructions for completion of Form 10

The entry atline 54 shall include -

{a) cumulative preference share capital, to the extent that liabilities in respect of such capital are left out of account
in accordance with regulation 23(3) of the Insurance Companies Regulations 1994; and

(b) subordinated loan capital where, and to the extent that, the Secretary of State has, in accordance with Section 68
of the Act {power to modify Part |l in relation to particufar companies), directed that the company may count such

capital towards its required minimum margin,

and the amounts so included shall be stated in a note.




Instructions for the completion of Form 13

3(a).

(b).

Long-term business: Form 13 shail be completed for the total long-term business assets of the company
or branch and for each fund or group of funds for which separate assets are appropriated. The word "Total"
or the name of the fund shall be shown against the heading "Category of Assets”. The corresponding code
box shall contain 10" for the total assets and, in the case of separate funds, code humbers allocated
sequentially beginning with code "11". -

Other than long-term business: Form 13 shall be completed in respect of the total assets of the company
or branch {(cther than any long-term business assets) and code "1" entered in the code box "Category of Assets”.

In the case of the United Kingdom branch return of an external company (other than a pure reinsurer)
Form 13 shall be completed for the following categories of asseis -

Category Code
Assets deposited with the Accountant General 2
Assets maintained in the United Kingdom 3
Assets maintained in the United Kingdom and the

other EEA States 4

In the case of a Community branch return of a United Kingdom deposit company, Form 13 shalf be
completed for the following categeries of assets -

Category Code
Assets deposited with the Accountant General 2
Assets maintained in the United Kingdom and the

other EEA States where business is catried on 5
Assets maintained in the United Kingdom and the

other EEA States 4

Linked assets shall be included in lines 85 and 86 wherever appropriate and notin lines 11 to 83.

In line 83 "life interests, reversionary interests and similar interests in property” means those interests
of the kind described in regulations 49(2) and 54 of the Insurance Companies Regulations 1994.

In line 87 “deduction for inadmissible assets" means the deductions pursuant to regulation 57(2)(b) or {3)
of the Insurance Companies Regulations 1994.




Instructions for completion of Form 13A

1. Form 13A shall be completed in respect of the total assets (other than any long-term business assets), and for the
total long-term business assets, if any, of the company or branch. Form 13A shall also be completed for each
fund or group of funds and each category of assets referred to in Instructions 1 and 3 to Form 13.

2. The codes specified in Instructions 1 to 3 to Form 13 shall be used as appropriate.

3. Derivative contracts used in connection with property linked long term contracts shall be excluded from Farm 13A.
All other derivative contracts shall be included, except for those which are assets of the company but to which
regulation 55 of the Insurance Companies Regulations 1994 does not apply.

4. The derivative contracts shall be analysed according to the type of assets shown in the second column of this form
that represents the principal subject of the contract.

5. Allamounts in respect of assets and liabiliies under derivative contracts (whether with one or more counterparties)
shall be shown gross unless there is a legal right of set-off.

6. Allamounts included atlines 11 to 35 of Form 13A in respect of derivative contracts shall be determined without
making any adjustment for the value of assets paid, received or transferred in pursuance of a condition in that
contract or a refated contract, whether by variation margin or otherwise. The aggregate effect of such assets paig,
received or fransferred shall be shown at line 41.

8. The provision for adverse changes in value shown at 13A.42.2 shall be the amount determined in accordance with
regulation 61 of the insurance Companies Regulations 1994.

10.  "Futures contracts”, "Options” and "Contracts for Differences” have the same meaning as in Part Vil of the Insurance
Companfes Regulations 1994.

11.  The entry at 13A.51.1 shall be shown at 13.35.1

12.  The entry at 13A.51.2 shall be included in 14.47.1 or 15.47.1 as appropriate.

13,  Columns 3 and 4 need not be completed where the previous financial year ended prior to 1st July 1994,

1tnstructions 7 and 8 were deleted by virtue of regulation 34 of the Insurance Companies (Accounts and Statements)
Regulations 1996.




Instructions for completion of Form 14

1. The entries at 14.11 and 14.15 shall equal the sum of lines 9, 19, 20 and 21 of the appropriate Form 58.

2.  The amount of any cash bonuses allocated but not yet paid to policy holders, as shown in 58.18, {which together
with 58.25 constitutes the balance of the long term business funds) shall be stated in & note.

3.  The value of admissible assets representing the long term business funds is determined by deducting from the total
value of the admissible assets an amount equal to the liabilities itemised in lines 21 to 47. The amount of any
additional mathematical reserves included in fine 51 which have been taken into account in the actuary's certificate
because the amount of the mathematical reserves determined in Schedule 4 was not calculated in all respects in
relation to assets valued in accordance with Part Vil of the Insurance Companies Regulations 1994, as shown in
Form 13, shall be stated in a note.




Instructions for completion of Form 15

1. The entry atline 43 shall exclude subordinated loan capital where, and to the extent that, the Secretary of State has, in
accordance with section 68 of the Insurance Companies Act 1982, directed that the company may count such capital

towards its required minimum margin.

2. The entry at line 46 shall exclude liabilites in respect of cumulative preference shares, to the extent that such liabilities
are left out of account in accordance with regulation 23(3} of the Insurance Companies Regulations 1994,




Instructions for completion of Form 40

1.  The entry at 40.1.1 shall be equal to 41.9.3,
the entry at 40.7.1 shall be equal to 42.21.3 and
the entry at 40.8.1 shall be equal to 41.16.3.

2. Where a company decides to allocate to the long term business the whole or any part of investment income
and/or net capital gains arising from assets not attributable to its long term business, the amounts in question
shall be shown as a transfer in line 12.

3. Where a transfer is made {o the statement of other income and expenditure, the entry at 40.12.1 will show
amounts which have been included in line 23 of Form 58. Transfers from or to other funds shall be included in
line 5 or 11, with transfers to reserves associated with a transfer of contracts from one fund to another
distinguished from other transfers.




Instruction for completion of Form 42

In the case of industial assurance, claims payable on survival in respect of periodical endowment benefits shall be
shown separately from other claims payable on the maturity of contracts of industrial assurance.




Instructions for completion of Form 45

1. Where Form 13 is for the same fund or group of funds:-

The entry at 45.1.1 shall be equal to 13.11.1 the entry at 45.7.1 shall be equal fo 13.21.1 + 13.22.1

the entry at 45.2.1 shall be equal to 13.12.1 +13.23.1 ]

the entry at 45.3.1 shall be equal to 13.13.1 + 13.14.1 the entry at 45.8.1 shall be equalto 13.61.1 + part of
+13.15.1 13.64.1

the entry at 45.4.1 shall be equal to 13.16.1 the entry at 45.8.1 shall be equal to 13.62.1 + part of

the entry at 45.5.1 shall be equal to 13.17.1 13.66.1 and

the entry at 45.6.1 shall be equal to 13.18.1 the entry at 45.12.1 shall be equal to 13.93.1 -

(13.85.1 + 13.86.1).

2. The expected income is o be given as the amounts before deduction of tax which would be received in the next financial
year on the assumptions that the assets will be held throughout that year and that the factors which affect income will
remain unchanged but account shall be taken of any changes in those factors known to have occurred by the valuation
date (in particular, changes of the type (a), (b), (¢} or (d} denoted in regulation 68(5) of the Insurance Companies
Regulations 1994). The figures shown in this Form shall be those determined before any adjustments considered necessary
because of regulation 69(7).

3.  Where a patticular asset is required to be taken into account only to a specified extent by the application of the admissibility
limits, the expected income from that asset shall be included only to the same extent.

4. The treatment of the expected income from any asset where the payment of interest is in default and the amount of
interest involved shall be stated.

5. The entries at 45.2.3 and 45.3.3 shall be equal to 46.9.4 and 46.18.4 respectively, the yields to be inserted in column 3
for other categories of asset shall be the running yields. The entry at 45.12.3 shall be the weighted average of the yields
in column 3, where the weight given to each asset is the value of that asset appiicable for entry into column 1; assets
not preducing income shall be included in the caiculation,

6. Where the yield in column 3 for a type of asset shown in line 4, 5, 6, 8, 2, 10 or 11 above (assumed to be zero for
assets in line 11) is significantly different from the weighted average of the yields for each asset of that type determined
in accordance with regulation 69(6) of the Insurance Companies Regulations 1994, then the latter yield figure shall be
shown in a note to this Form. For this purpose, the weighted average of the yields means an average yield weighted by
the value of each asset of that type as entered in column 1.




Instructions for completion of Form 46

1. The gross redemption yield for each asset shall be calculated as in regulation 69(3) and (4) of the Insurance Companies
Regulations 1994, leaving out of account any adjustment considered necessary because of regulation 69(7). Where a
number of assets with different gross redemption yields are held, the weighted average gross redemption yield shalt be
calculated using as weights the value of the asset applicable for entry into column 1.

2. Where securities may be redeemed over a period at the option of the guarantor or issuer, they shall be classified on the
assumption that they will be redeemed at the latest possible date or, if it is assumed that they will be redeemed at any
earlier date, a note shall be provided explaining what assumption has been made.

3. 46.9.1,46.9.2, 46.18.1 and 46.18.2 shall be equal to the values at 45.2.1, 45.2.2, 45.3.1 and 45.3.2 respectively.

4. The entries at 46.9.4 and 46.18.4 shall be the weighted average of the yields in column 4 for lines 1 to 8 and 10 to 17
respectively, where the weight given to each yield is the value shown in column 1.



Instructions for completion of Form 48

1. The entries at line 20 shall be the same as those atline 15 on Form 51.

2. The entry atline 12 in the Tatal column shall be equal to line 85 on Form 13,

3. The value of rights under derivative contracts (shown separately for asset and liability positions} held
by each internal linked fund shall be stated in a note .




Insfructions for completion of Form 50

1. The entries in column 5 for the total values of all units in force in each internal inked fund shall equal
the entries in line 20 on Form 49.

2. Thefotals of columns 6, 7 etc shall equal the entries in line 13 on Form 49,




Instructions for completion of Forms 55/56

1. Infarmation shall be shown separately and totalied within each section in the sequence specified below:

(i) United Kingdom business
(i} overseas business.

The totals net of reinsurance ceded of United Kingdom business and overseas business are also to be
shown together with a summary of global net total business.

Separate totals for column 5 on Form 55 and columns 5, 6 and 7 on Form 56 shall be shown for sums insured,
for annuities per annum and for other measures of benefit,

2. The information shall be analysed and sub-totalled within each type of business in the sequence specified below:

(i) [fe assurance business
(i}  general annuity business
(i)  pension business
(v)  permanent health business
(v) capital redemption business.

3. The information shall be further analysed and sub-totalied within each basis of participation in profits in the sequence
specified below:

(i) with participation in profits
{iy  without participation in profits,

4. Within each subdivision required under paragraphs 2 and 3 above the appropriate types of insurance from
the following list shall be shown separately;

(i} whole life assurance
(il endowment assurance
(i) pure endowment assurance
{iv} term assurance
{v)  other assurance (to be specified)
(vi) miscellaneous assurance
{viy deferred annuity
(vii)  annuity in payment
(ix}  other annuity (to be specified)
(x) miscellaneous annuity
(xi) group pension
i)  group life
(xii}  other group (to be specified)
(xiv) permanent health insurance
(xv)  capital redemption assurance
{xvi)  annuity certain.

And particulars shall also be shown of any subsidiary provisions within general business class 1 or 2 which,
by virtue of section 1(2) and (3) of the Insurance Coinpanies Act 1982 are to be taken to be included in long term
business of any class (Supplementary Accident and Sickness Insurance - see Form 61).




=l

10.

1.

12.

13.

14.

15.

16.

17.

18.

A further subdivision into each separate category of contract is required as follows:
Form 55 - each category of contract which is valued on a different valuation basis;

Form 56 - each category of contract which provides different guarantees or options, and each category of unit
link. For the purpose of determining the category of the unit link, all authorised unit trusts may be considered to
be one category and all internal linked funds may be considered to be one category.

Reserves for tax on capital gains or for investment performance guarantees may be shown on separate lines in the
mathematical reserves column, where they are calculated on an aggregate basis, or in additional columns of non-unit
liabilities, where they are calculated on an individual basis.

'Special reserves (including reserves calculated on an aggregate basis for tax on capital gains and investment

performance guarantees) or adjustments shall be shown on separate lines in the mathematical reserves column and the
particulars of such reserves or adjustments shall be specified.

Any contract which consists of a combination of different types of insurance shall be treated as a number of separate
contracts each dealing with one of the different types of insurance so combined and the amount by which the total
number of contracts shown in column 4 of any valuation summary exceeds the actual number of contracts to which that
valuation summary relates shall be stated:

Provided that, in relation to any category of such combined contract, any types of insurance included in the
combination which in the aggregate account for less than 10 per cent of the total mathematical reserves under
that category of contract need not be separately distinguished.

Non-linked contracts the nature of which or the method of valuation of which makes it impossible or inappropriate to give
the information required in columns 7 to 11 of Form 55 shall be shown separately and the reason for the impossibility or
the inappropriateness stated.

Linked contracts the nature of which or the method of valuation of which makes it impossible or inappropriate to give the
information in the exact form required by Form 56 shall be shown on a separate valuation summary with appropriately
modified column headings and the reason for the modification stated.

Contracts of any description may be grouped together under any 'miscellaneous’ heading provided that mathematicat
reserves for business shown under all such headings in any one valuation summary do not exceed 5 per cent of the total
mathematical reserves for all business shown in that valuation summary.

Contracts with deferred participation in profits and contracts with an option to convert to ancther category of contract
shall be included in the category in which they fali at the date to which the investigation relates.

Contracts on more than one life may be included with single life contracts.
Contracts subject to limited premiums may be included with contracts under which premiums are payable throughout.

Life annuities guaranteed for & term certain or which provide for a refund of the balance of the purchase money on early
death may be included with other life annuities.

In the case of contracts with variable benefits the benefits shall be taken as at the date to which the investigation relates
and, where such benefits are included as approximate amounts only, that fact shall be stated.

In relation to group deferred annuity contracts under which prémiums have not ceased, a statement of how the amount of
annual office premiums has been arrived at shall be given.

Where for group life and pension schemes the mathematical reserves at the valuation date are based on those in
respect of the business in force at the last scheme revision date, any adjustment on account of changes after that date
shall be shown separately.

It is to be stated in relation to each category of contract where itis appropriate, whether the amount of the sum assured
or deferred annuity shown in the valuation summary is the full sum assured or annuity which would come into payment
on the maturity date or the amount accrued or actually purchased at the date to which the investigation relates and,
where it is the amotnt accrued or actually purchased at the date, an estimate of the full prospective sum assured or
annuity for that category shall be given.




Instructions for completion of Form 57

1. The total of column 4 shall equal the total of column 11 on Form 56.

2. Aseparate line shall be used for each authorised unit trust and each different type of unit of each
internal linked fund.




Instructions for completion of Form 58

1. The entry at line 1 shall be equal to the entry at line 16 in the revenue account for the relevant fund/part of fund.

2. Where interim, mortuary or terminal bonuses are determined in advance of a valuation and are paid in
anticipation of surplus arising at the valuation, the amounts of such bonus actually paid in the period up to
the valuation date shalf be entered in fines 2 and 17. To the extent that it is the practice of the company to
make specific provision for the cost of such bonuses payable on future claims out of surplus arising ata
valuation, such amounts shall be treated as amounts allocated to policyholders at the valuation in question
and included in fine 20, and the actual amounts paid shall not appear at lines 2 and 17 at future valuations.
An appropriate note shall be appended identifying the various items where necessary.

3.  Where policies have been transferred from one fund/part of fund to another, the associated transfer of
reserves shall hot be included as a “transfer” in this Form. Where any other transfer has been made, only
one positive figure shall be inserted in either line 5 or line 14 (depending on the direction of the net transfer)
teaving the other line blank. Corresponding entries shall be made in either the block comprising lines 3 and 4
or the block comprising lines 12 and 13, as applicable.

4. Where the entty in line 4 or line 13 represents more than one transaction, each transfer shall be separately
identified in the form or in a note.

5. In the case of a company which makes allocations to eligible policyholders generally at intervals of more than
one year, bonus payments made to policyholders in anticipation of a surplus, transfers to or from other
income and expenditure or to or from other funds or parts of funds shalt include the amounts of all such
bonus payments and transfers made since the date of the last general allocation. In that case the word
"valuation” in lines 11 and 15 shall be replaced by "general allocation”, and line 11 shali show the balance of
the surplus brought forward unappropriated from the date of the last general aflocation and line 15 shall
show the total amount of the surplus arising since that date. When the bonus payments or transfers relate
to a period of more than one year that fact shall be stated in a note,

6. Line 27 is line 22 as a percentage of line 24. Line 27 shall not be completed in years where there is no
general allocation.




Instructions for completion of Form 60

1. For a pure reinsurer, the factor 0.85 shall be replaced by 0.50

2. After distribution of surplus

3. Line 8 equals line 7 x [5{a) x .001 + 5{(b} x .0015 + 5(c) x .003] for Classes | and |i, or line 7 x 5(d) x .003
for Class !l and Class Vii

4. Any additional mathematical reserves referred to in the note to Form 14 shall be included on this Form,

5. The appropriate factor specified in regulations 5(2) (a) and 6(3) and (4) of the Insurance Companies
Regulaticns 1981.




