
Report of the Auditors 

To rhe GOI'emor al/d Compal/Y of rile Ballk of EI/glalld 

We have audited the accounts of the Banking 
Department on pages 19 to 31 , and the statements of 
account of the Issue Department on page 32. in 
accordance with Auditing Standards. 

In our opinion 

The accounts on pages \ 9 10 31 give a true and fair 
view of the state of affairs of the Banking 
Department at 28 February 1991 and of the profit 
and source and application of funds for the year Ihen 
ended. 
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2 The statements of account on page 32 present fairly 
the outcome of the transactions of the Issue 
Department for the year ended 28 February 1991 
and its balances al that dale. 

COOPERS & LYBRAND DELOITTE 

Chartered ACCOIIl1/alltS 

LOl/dOIl 
9 May 1991 



Banking Department 

Profit and loss account 
for the year ended 28 February 1991 

1990 
£000 

122,909 

41,765 

164,674 

Operating profit before exceptional item 

Exceptional item: 
Profit 011 sale of investment 

Payment to the Treasury under Section I (4) of the 
72.800 Bank of England Act 1946 

91.874 Profil before taxat ion 

16.969 Taxation 

74.905 Profit transferred 10 reserves 

Movements in reserves are set out in Note 8. 

" 

(Nole 2) 

(Note 3) 

(Note 5) 

(Nole 6) 

(NutI.' 8) 

1991 
£000 

16U98 

161.798 

81535 

80.263 

18.082 

62.181 



Banking Department 

Balance sheet: 28 February 1991 

1990 1991 
[000 £000 £000 

14,553 Capit:l l (No le 7) 14,553 

769. 95~ Reserves (No!e 8) 832.135 

78-1.507 846,688 

C urre nt liabilities 

45-1,178 Public deposits (Nole 9) 367,372 

1.665,265 Bankers' deposits (No le 10) 1,796,586 

1,188,-13-1 Other deposits 2,082.839 

100.097 Taxat ion and other creditors 113,230 

n800 PaY,lbk to the Treasury (Nole 5) 81 ,535 

3,580.77-1 4,441 ,562 

4.365.281 5,288,250 
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1990 
[000 

Liquid assets 
9.289 Notes and coin 

429.691 Cheq ues in course of collection 

1. 540,034 Treasury and other bi ll s 

1.979,014 

905,765 Invest lIIenls 

650.793 Advances to customers, less provisions 

383.321 Ol her :accounts receiva ble 

71,143 Subsidiary com panies 

375. 144 I)r{'miscs a nd cCluipmcnt 

4,365.281 

" 

Banking Department 

1991 
£000 £000 

5,665 

352.999 

(No le 11) 62 1 A05 

980.069 

(Note 12) 980.507 

1.84 1.463 

1.021.482 

(Note I J) 79.864 

(NOte 14) 384.865 

5.288.250 

K LE I(; II. I'I!MllhRTON Gm'e,.,,,,,. 

E A J G"-ORGE Dqmtl· GOI'erllQI' 

ADR IANC"DIlURY /);"('("101" 

11 C F HARRIS A uQc'atef),,-ecIQr 



Notes on the Banking Department accounts 

Accounting poli cies 
a Form ofprescll tatio ll ofaccoullts 
Although the Bank's consti tution is not governed by the Companies Acts, the 
accounts ha\'e beell prepared so as to comply with the requirements of the 
Companies Act 1985 and the Statements of Standard Accounting Practice issued 
by the Accounting Standards Board in so far as they arc appropriate. 

The accounts have been prepared on the historical cost basis of accounting, 
modified to include the revaluation of certain fixed assets and in accordance 
with Section 255 of, and Schedule 9to.the Companies Act 1985. 

b Treasury and other bills 
Treasury and other bills arc stated at cost plus accrued interest. 

c Illvestments 
Securities of the British government arc stated at cost adjusted for the 
amortisation ofprcmiums or discounts on a strllightline basis over the period to 
maturity; income includes the amortisation of premiums or discounts. This 
represell ts a change from the previous accounting policy under which such 
investments wcrc stated at cost less provisions. This change results from the 
recent Statement of Recommended Accounting Practice issued by the British 
Bankers' Assoc iation. The effects of this change are described in Note 8. All 
comparative figures have been restated to reflect the new policy. 

Other securities are stated in the balance sheet at cost less provisiolls. 

Profits and losses on realisation are taken to the profit and loss account in the 
year in which they arise. 

d Premises and equipment 
Freehold and leasehold premises are stated at a professional valuation on an 
open-market value for ex isting use basis as at 28 February 1987 plus the cost of 
subsequent additions and less depreciation. No account is taken of any liability 
to ta)(ation which could arise if the prcmises were disposed of al their revalued 
amounts. 

Equipment is statcd at cost less accumulated depreciation. Depreciation, on a 
straight line basis, is charged as fo llows: 

Freehold buildings 
Leasehold premises 

Computers 

Other equipment 

e Bad and douhtfu l debts 

over the estimated futurc life 
ovcr thc period of lease or estimated 

future life 
over periods ranging from three to fi ve 

years 
over periods ranging from three to twenty 

years 

Appropria te provision is made for bad and doubtful debts. 

f Foreign currency translation 
Assets and corresponding liabilit ies in foreign currencies are translated into 
sterling at the e)(change ratcs ruling at the balance shcet date. Income and 
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expenditure are translated into sterling at the exchange rates ruling at the lime 
of the transaction. 

g Commitments on behalf orthe T reasury 
Commilments in foreign currencies and gold, or on a gold basis. undertaken in 
the name of the Bank for account of the Treasury, principally in the course of 
operating the Exchange Equal isalion Account. arc not included in thcse accounts 
as the Bank is concerned in such transactions only as agent. 

h Deferred tax 
Deferred tax is provided, al the estimated rates at which fu ture taxation will 
become payable, on all material timing dirrerences where it is probable that a 
liabi li ty to taxation will crystallise in the foreseeable future, 

Dh'idends frolll subsidiaries 
Dividends from subsidiaries aTe inc luded as income when declared . 

k Leasing 
Operating lease Tentals aTe charged to the profit and loss account as incurred. 

Retirement benefits 
The cost of pensions is assessed in accordance with the advice of an independent 
actuary and accounted for on the basis of charging the COSIIO the profit and loss 
aecount over the cmployees' scl'\'ice Jives using Ihe projected unil method. 
Variations from the regular cost arc spread over the average remaining sel'\'ice 
lives of the members of the scheme. 

2 Operating profit 
The operating profi t is arrived al after taking account of lhe following: 

/990 1991 
[ rhollsands £ thousands 

In ~Ollle 

t m~rcst: 

}44,963 Treasury and other bills 246.243 
·Sccuri tics of, or guaranteed by, the 

85.689 British government including arnor1isation 114.895 
34,615 Advances and other aCCOl,lms 97.337 

In terest and Dividends: 
1,497 Listed securi ties 
6.508 Unlisled securilies 7.886 

15,000 Subsidiary companies 12.000 
5}.19J Charges for services to the governmenl 54.606 
1,997 Rents 4.226 

Charges 
110,363 Imerest paid to depositors 154.534 

-Loss 011 sale of British govemmcm 
47.571 securities 4-1 .024 

3.057 Cost of severance schemes 17,633 
85j Directors' emoluments (Nale 4) 1.024 
103 Aud itors'remulleration 112 
931 Hire of computers and other equipment 1.025 
631 Other operating lease rentals 1.247 

13,976 Depreciation ofprcmises and equipment 16.461 
80 Loss on disposal offixed assets 128 

• The comparative figures have been restated following the change in accounting policy 
set OUl in Note 8. 
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3 Exceptional item 

1990 1991 
[t"VI/SUIIIJS £ thousands 

Profit on sale of I1In!stmem 111 Portals 
41. 765 lIoldings PLC 

4 Directors' emoluments 

The aggregate emoluments of the Governors and Directors for the year ended 28 
February were: 

/990 
[/I.5/JO 

[S03.f74 

{40.J30 

Fees 
Other emoluments. including remuner.llion of 

Govemors and Executive Dir~'i:tors nnd 
contributions to Court Pension Scheme 

I'ensions to fonner Directors and widows of 
fonncr Dirt.'i:tors 

\99\ 
£11.500 

£950.855 

£61.267 

Thc Governor's emoluments. excluding pension contributions. totalled £155.0 19 
(1990 £ 132.558). 

In the year ended 28 February 1990 the emoluments of the highest paid Director. 
for whom the Bank made no pension contribution. totalled £133.986. In the year 
ended 28 February 1991 no Director's emoluments e)(Cf.."eded those of the 
Governor. 

The following table shows for the year ended 28 February the number of other 
Directors receiving remunertltion within the bands stated. 

1990 

JO 
1 
1 

£0- £5.000 
£5.00 I- { 10.000 

{85.001- £90,000 
£95.00I- {IOO.OOO 

£100.001 - £105.000 
£105.001- £110.000 
£110.001 - £115.000 
£140.001 - £145.000 

1991 

12 

2 

The Bank made no pension contribution in resf)C(:t of non-executlve Directors. 

5 Payment to the Treasury 

1990 
[ thousands 

35.500 
37.300 

7}.800 

Pay,ablc 5 April 
Payable 5 October 

1991 
£ thousands 

40.150 
41.385 

81.535 



6 Taxation 

The chargc for taxation comprises: 

1990 
{ ,Iwllsw,ds 

16.835 
402 

(261) 

(7) 

16. 969 

UK corporation tax al an average rale 
of 34.0833% ( 1990 35~.) based on the 
profits of lhe year 

Tax on franked II1\'e,trnenllllcorne 
Prior year corporat Ion tax 
Prior y<:ar defe JTed lax 
Deferred lax 

The deferred lax liability of £22.37 1.000 is comprised a, fo llows: 
/9 90 

{ thousunds 
3.346 
7.635 
7.479 

/8.460 

Shon-Ienll tnlll!1!; Ihffercnccs 
Accelerated capital allowances 
Olher timing differences 

1991 
( thousand, 

15.194 
159 

(1.182) 
469 

3.~42 

18.082 

1991 
£ thou~and, 

9.131 
2.2~7 

10.9')3 

22.371 

Tax of £8,000,000 ( 1990 £3.000.000) has not been providcd in respect of funher 
accelerated capital allowances as the provision at 28 February 1991 is considered 
adequate. 

7 Capita l 

The entire capital comprising £ 14.553.000 of Bank Stock is held by the Treasury 
Solicitor on behalf of Her Majesty's Treasury. 

8 Reserves 

( thoUi,ands 
GC l1 ern l Reva lua tIon 
reserl'e surplus Total 

Balaneeat I M~rch 1990 489. 163 261.437 750.600 
Prior year adjustment 19.354 19.354 

As restated 508.5 17 261.437 769.954 

Retained profit for the year 62.181 62.181 

Balance al 28 February 199 1 570.698 26 1.·H7 832.135 

The prior year adjustment represents the eneet of the change in accounting policy 
on British government securities. Previously these were carried at COS! and no 
adjustment was made for any premIUms or discounts over nommal value. Profits 
and losses over cost were recognised when real ised. In accordane!.' with the 
recently issued Statement of Recommended Accounting Practice premiums and 
discounts over nominal value . arising on acq Uisi tion. arc now amonlscd o\"er the 
period 10 malurity on a straight line basis. The canying I'alue of these slocks IS 
adjusled to reneet Ihe accumulated amon ism ion. Profils and losses on disposal 
are calculaled with reference to the adjusled canying I'alue. This adjustmenl has 



resulted in an increase in opening reserves as at I March 1990 of £29.775.000 
less deferred tax of £ I 0.421.000. The effect on the reponed profit of the current 
year and previous year was not material. 

9 Public deposits 

Public deposits are the balances on government accounts. including Exchequer. 
National Loans Fund. National Debt Commissioners and dividend accounts. 

10 Bankers' deposits 

/990 
[ l/wlIsaml.\· 

1.490.570 
174.695 

1,665,265 

Cash rmio deposits 
Other deposi ts 

11 T reasury and other bills 

1990 
[ liJollslmds 

384.480 British govcmmcnttreasury bills 
1,155,554 Other bills 

1.540.034 

12 Investments 

1990 
[ Ihoumni/s 

1991 
£ thousands 

l.516.563 
280.023 

1,796,586 

1991 
£ thousands 

621.405 

621.405 

1991 
( thousands 

Book Val,,(' Val,wliOl' Book Value Valuation 

872.337 
33,428 

905,765 

852,8{0 
96,197 

949,007 

Scrurities of, or 
gU3nlmced by, the 
British govemmcm 

Unlisted securi ties 
947,079 

33.428 

980.507 

1.044,040 
97,069 

1, 14 1,1 09 

Valuation reprcscnts middle-markct values except for unlisted securities which 
are at Directors' valuat ion, 

The principal holdings of equity share capital included in unlisted securities are 
as follows: 

1990 1991 
Percell/age held Pcrcentage held 

(ft-er 200/0 
The Agricul!urnl Mortgage Corporahon PLC 

27 sharcsor£l 27 
Share capital and reserves orthe company 
as at 31 March 1990 £50,776,000 
Profit of the company for the year ended 
31 March 1990 £4,948,000 

As a matter of policy, the Bank does not seck to influence the commercial or 
financ ial decisions of the above company, which is registered in England, and 
accordingly il is nOI treated as an associated company. 
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" 
10 

Under 20"/0 
3i Group plc shares of (I 

(Rcglslered III Engtand) 
Bank for InICmallonal SculemcnlS 
shares of 2.500 SWISS gold fmnes (25& _ p.ud) 
(Incorporaled in Switzerland) 

13 Subsidiary companies 

This comprises: 
1990 

[ Ihousallds 

59,592 
f f.651 

71.243 

Investments in subsuJiilry companies (a t cost) 
Amounts owing by subsidi:lry eOlllPlllllCS 

" 
10 

1991 
£ thou,ands 

59.592 
20.272 

79,864 

Included within Current liabilities is a total of [22.602.000 ( 1990 [23 ,077.000) 
due. in the nonnal course of business. to subsidiary companies. 

(a) J\Ii nories Finance Lld 
Throughout the year ended 28 February 1991. the Bank held the entire Issued 
share capital of 37.5 million £ 1 ordinary shares of Minories Finance Ltd (MFL). 
which is registered in England. As a condition ofa caplla! rcduelion which took 
place in lune 1987 the Bank gave an indemnity whereby any future deficit III 

MFL's shareholders' funds would be made good by the Bank up 10 a maximum 
of £37.5 million. 

MFL's aecoun!S as at 31 December 1990 bear an unqualified audit report. The 
company has continued its principal aClivity of realisation of loans and Ol h~'r 
non-liquid assets which. with income generating monetary assets, comprise its 
remaining assets. MfL will continue to pursue repayment of its remaining 
outstanding loans and advances. 

The continuing recoveries of outstanding loans and advances produced a surplus 
for the year of £[23 million. bringing MFL's distributable reserves to [20.4 
million. M FL has declared dividends from these reserves of [[ 2 million of which 
£6 million was paid to the Bank on 28 September 1990 and [6 million on 30 
April 1991. 

The accounts of MFL have not been consolidated with those of the Banking 
Department because, in the opinion of the Directors, the effect of including its 
assets, liabilities and profit, together with those of the Bank 's other subsidiaries. 
with those of the Banking Department would not be material. 

Profil for lhl: year to 31 Deccmber 1990 
Accumulated Reser .... es as al 31 Deccmber 1990 

after provision for di"ldends 
Nel ASselS at 31 Deccmber 1990 

after provision for dividends 
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(b) Subsidiaries in liquidat ion 
Two subsidiaries. Slater. Walker Ltd and EBS Investments Ltd. which the Bank 
acquired through suppon operJt iollS have been in members voluntary liquidation 
throughout the ycar to 28 February 1991. Both companies arc registered in 
England. 

The invcstments in these companies arc included in the Bank's balancc shect at 
(17million. 

(c) Other su bsidia r ies 
Investments in other subsidiary companies. all of which are wholly owned and 
registered in England. are stated in the Bank's balance sheet at cost (which is not 
in c."(cess of the net tangible assets of the subsidillries) and include: 

B.E. Propcny Iloldings Lld 
BE Scrl'ic~s Lld 
RE. t.l11scllm Lld 
Th~ Secunlies t.'hm3gclIlcnl Trust ltd 
Debdcn Security Printing Ltd 

5.000.000 shares of {I 
5.000 shares of {I 
10.000 shnn:s of {I 
1.000 sharcs of £ I 
100.000 sharcs of £1 

The accounts of thcse companies have not been consolidatcd with those of the 
Bank because. in the opinion of the Directors, the amounts arc nOl material. The 
aggregate amount of the Bank's investment in the shares of the above 
subsidiaries is (5. 1 million. 

The net aggregate profits of these subsidi(ny companies altributable to the Bank, 
which have not been dcalt with in the accounts of the Banking Depanment. and 
which are stated by reference 10 audited accounts are as follows: 

Forthe year ended 28 February 1991 

Since acquisilioH 

28 

( thousands 
158 
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14 Premises and equipment 

£ thousands 
Lc;)<;chold preml~c, 

{SO year" (under 
FIl:chold and over SO years 
prcnn5es unc~plrcd) unexpired) EqUipment TOlal 

CoS! or valuat io n 
Al 1 March 1990 202.470 151.097 " 18. 126 .jJ 1.748 
Additions 3,935 14.001 8.678 26.6 14 
01sposals (1 98) ( 1.536) (1.73-1 ) 

Al 28 February 1991 206.405 IM.900 " 85.268 456.628 

Accu mulated depreciat ioll 
AI I March 1990 6.977 9.635 " 39.937 56.604 
Charge for Ihe year 2.841 3.883 9.737 I 6..t6 I 
On disposals (78) (1.224) (1.302) 

AIlS February 1991 9.818 13.440 " 48.450 71.763 

Ne! book value at 
28 February 1991 196.587 151,460 36.818 384 ,865 

Net book "(1ll1e ut 
]8 FebrlUlIy /990 195,493 141.46! 38,11<9 375./44 

Cost or valuation al 
28 February 1991 
comprised: 
Al 1987 valuat ion 187.505 124,902 55 312.462 
Accost 18,900 39,998 85.268 1+'.166 

206.405 164.900 " 85.268 4:56.618 

Conlracts for capital expenditure authorised by the Directorl> and outstandmg at 
28 Fcbruary 1991 totalled £8.1 million (1990 £9.2 million), Funhcr capital 
expenditure authorised at Ihat date. but not contracted for. is estimated at £7 
million (1990 £6 million). 

15 Transactions with Directors and Officers 

The following paniculars arc given relating to loans by the Bank of England 10 

Directors and Omcers of the Bank :md persons connected with tl1('m: 

Directors 
Officers 

Number 

5 
20 

T01a t amount 
{ Ihollsands 

174 
1.()()4 

There were no other transactions that would be required to be shown under the 
provisions of the Companies Act 1985. None of the Directors or Omcers had a 
material intereSL directly or indirectly. at any time during tlK' year in any other 
significant transaction or arrangement with the Bank or any of its subsidiaries. 

The above infonnation conecming Omeers is presellted ollly in rcspeet of thosc 
employees of Ihe Bank who would be considered as managers within the 
meaning of the Banking Act 1987. 

16 Retirement benefits 

The Bank operates defi lled benefit pension schemes providing benefits based on 
final pensionable pay for employees of the Ilmlk and its subsidiary BE Services 
Ltd. The assets of the schemes arc held separately from those of the Bank in 
independent trustee-administered funds. 

29 



The main scheme, the Bank of England Pension Fund, is valued every threc years 
by an independent qualified actuary. The la test actuarial valuation was as at 
28 February 1990, used thc projected unit method and showed that the actuarial 
value ofthc Fund's assetS represented 127% of the benefits that had accrued to 
membCr5 at that date, after allowing for future increases in earnings and pensions 
in payment. Thc market value ofthc Fund's assets at that time was £896 million 
and the required contribution rate was 22.4%. The surplus will be used to reduce 
the Bank's contribution ratc. 

The principal assumptions were that, over the long term. the return on new 
invcstments would exceed the rate of increase in salaries by 2% and the rate of 
increase in pensions by 4%. It was also assumed that the equity dividend growth 
would be lower by 0.5% thlm lhe rale of future pension increases. 

This valu,ltion does nollake into aCCOUn1 the May 1990 nlling in the European 
Court of Justice rclating \0 the equality of treatment as between men and women 
in pension funds. It is not possible to estimate the elTect of this rul ing as the 
precise implications of this decision on pension fun ds is not yet known. 

The pension cost for the year was 0.0 million (1990 £12.4 million). A 
prepayment offl7.3 mill ion (1990 £7.0 million), representing the excess of the 
amounts funded over the cost, is included in other accounts receivable. 

17 Leasing commitments 

At the year cnd, annual ~omnll1m~nIS under operating leases were: 
1990 1991 

[lhollsQm/s £ thousands 

115 

49' 
/90 

'/I 
967 

land and Buildings on leases expiring: 

Withm onc year 
Between two and five yeal"li 
Beyond live years 

Equipment on leases expiring: 

Within one year 
Between two and five years 

18 Continge nt liabilities 

122 
177 

686 

363 
332 

Contingent liabil it ies, offset by corresponding obligations of thi rd part ies. arise in 
the normal course of business. In addition there are forward contracts for the 
purchase and sale of foreib'1l currencies. It is not envisaged that any irrecoverable 
liability will arisc from these transactions. 

Since 1930 there has also been a contingent liability, denominatcd in Swiss gold 
francs, in respect of uncalled capital on the Bank's investment in the Bank for 
International Settlements. The sterling equivalcnt of this liab il ity based on the 
gold market price at the balance sheet da te was £159 million ( 1990 £202 
million). 

19 Date of approval 

The Court of Directors approved the accounts on pages 19 to 3 1 on 9 May 1991 . 
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Banking Department 

Statement of source and application of funds 
for the year ended 28 February 1991 

1990 
[000 

122.909 

24.056 
724 

147,689 

2,484 
4.293 

49.251 
30.000 

233.718 

J 7.648 
56.600 

202.205 
5.0 10 

32.035 
(79.780) 

233.718 

(267.992) 
271.809 
(7.086) 

(2.269) 

(77.51/) 

(79.780) 

Source offunds 
Operating profit before exceptional items 
Adjustment for ilcms not invo lving the movement of funds: 

Depreciat ion, including losses on di sposa l of fixed assets 
Other 

Funds generated by operations 
Funds from other sources: 

Disposal of premises and equipment 
Sale of prem ises to subsidiary 
Sale of invest men I 
Di vidends from Slater, Walker Lld 

Application offunds 
Payment of taxation 
Payment to the Treasury 
Purchase of British government securities 
Purchase of shares in subsidiaries 
Purchase of premises and equipment 
Decrease in working capital (scc be low) 

Analysis of dec rease in working capita l 
Liquid assets 
Advances and other accounts 
Advances to subsidiary companies 

Less: 
CUTTenlliabilities, excludi ng taxation and payment to the Treasury 
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1991 
£000 

161,798 

16.589 
( 1.613) 

176.774 

304 

177.078 

16,972 
72.800 
73.130 

26.6 14 
( 12.438) 

177.078 

(998.944) 
1.826.5-14 

8.621 

836.221 

(848.659) 

( 12.438) 



Issue Department 

Account for the year ended 28 February 1991 

/990 
moo 

/.5<;7.901 

FI9,1I'5J 

5f.{86 

t, 95f/, 94(1 

1.678 

53,770 

1.905./70 

Income and Profits: 
S~'C urnu:s of. o r guaronleed by. the Brit ish government 

Olher >cenri!;cs 

Other receipts 

F xpenses: 
CO~1 of prodllCliou or Bank nOles 

CO)1 of Issue, clLstody and payment of Bank n01CS 

Other expenses 

Paya ble \0 the Treasury 

Statement of balances: 28 February 1991 

1990 1991 1990 
£000 £000 £000 

N01C~ lS5 Ued : 11,015 
I HI]a. <jJ.l III ClrcU131ion 15.314578 

9,076 In Banking Dcpanmcnt 5.422 /0,009.515 

5,009,460 

I J. (IJ O,OO(j 15.380,000 15.030,000 

£000 

2,022.556 

580,250 

110 

37.960 

16.135 

3,049 

Government debt 
Olher sC(:uri lies o f, or 

guanullced by, Ille 
British government 

Other securities 

1991 
£000 

2.602.9 16 

57, 144 

2.545,772 

1991 
£000 

11,015 

8,44),617 

6.925.368 

15,380,000 

In accordance with Ihe requirements orllle Currency and Bank NOIe5 Act 1928 and the National Lo.1ns Act 1968, income and profits 
IIlcludc mterest rcce l\'ed on set:urities, discount received on short-dated bills and the cff~'Cts of the quarterly TCvaluat ion o f securilies, 
Thl:" value of secuTlhes Inc ludes the effects of the quarterly revaluation, The lasl such valualion was made 3127 February 1991. 

2 The Court orOl reclo~ 3pprowd the above statements ofaceount on 9 May 1991 , 
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Addresses a nd telephone numbers 

London Head Office Threadneedle Street 07/-60/ 4444 III 
London 
EC2R 8AH 

Clearing Centre 161 City Road 07/ -60 /4444 
London 
ECIV IPA 

Printing Works Langston Road 081-5086121 
Loughton 
Essex 
IGlD 3TN 

Gloucester Registrar's Southgate House 0452398000 
Department Soutngate Street 

Gloucester 
GLl IUW 

Branches Birmingham PO Box 3 02/-643 857/ 
55 Temple Row 
Birmingham 
B2 SEY 

Bristol PO Box lD 0272277251 
Wine Street 
Bristol 
BS99 7AH 

Leeds King Street 0532 44 /7/ 1 
Leeds 
LSII HT 

Manchester PO Box 301 06/-228/ 771 
Faulkner Street 
Manchester 
M602H P 

Newcastle PO Box 2BE 091-26114/J 
Pilgrim Street 
Newcastle upon Tyne 
NE992BE 

Agencies Glasgow 25 St Vincent Place 041 -121 7972 
Glasgow 
GI2EB 

Liverpool Lancaster House 051-227 2553 
Mercury Court 
Tithebam Street 
Li verpool 
L22QP 

Southampton Area PO Box IS 0962-840161 
Canister House 
27 Jewry Street 
Winchester 
Hampshire 
S023 8LP 

(\) Enquiries rela ling 10 Ihis RePQrt or 10 Ihe Qlll1rtl'rIJ' BJ//h'!;1J may be made on 0? 1-60 1 403O. 
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