
CORRESPONDENCE

28 ST. ANDREW SQUARE,

EDINBURGH, 2. 7th July 1948.
The Editor,

Transactions of the Faculty of Actuaries.

DEAR SIR,

Referring to Mr. A. C. Murray's letter of 20th November
1944, published on page 226 of Volume XVII of the Transactions,
at his suggestion I have arranged for the calculation of the per-
centages invested in different classes of securities by the ten Life
Offices concerned to be brought up to date. The figures are given
in the Table herewith and correspond to those in the appendix to
Mr. Murray's paper " The Investment Policy of Life Assurance
Offices " (T.F.A., vol. xvi. p. 263).

The original Tables from 1871 to 1935 were based on balance
sheets made up on dates varying throughout the calendar year, and
the percentages given at 5-year intervals include the figures from
accounts made up at the end of the preceding year with those from
accounts closing in the first six months of the year to which the
column refers. As all ten Offices' financial years now coincide
with the calendar year, it has been considered more appropriate to
describe the columns by reference to the date to which the balance
sheets are made up. In the Table the first column headed " 31 Decem-
ber 1943 " is that formerly referred to as " 1944," which is repeated
here for reference.

The exchange of railway and other securities for British Transport
Stock on 1st January 1948 materially affected the distribution of
the investments of British Life Assurance Offices and, where this
was not available in the Offices' published accounts, information has
been obtained from their managements to enable the effect of the
transport nationalisation on the percentages as at 31st December
1947 to be shown. I am indebted to the managements of these
Offices for their courtesy in making the figures available to me.

Yours faithfully,
C. M. GULLAND.
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* NOTE.—The effect of the inclusion of British Transport Stock, to be
issued on 1st January 1948, with British Government Securities as at 31st
December 1947 is as follows :—
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