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the despatch and enclosures is beinp sent ts hisi 
iB_ hi'S oapao'itf as the Tovernor. ct|. Ken^i?-

iind senJ^’to the hovernor^ox 'enya in conf.ll'.
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lei posterity go hang the argument

with reference to 'o.5 copies of ioE.i and 8, and a

•■;'.?li 'j0fn;:;i5r-£ loner no'.v
f■'I

'. yj copy of the despatch to the 
proposed.■\ 4'.

'imy. t pc: CP<'?».

^ at T ^y*'and

ol the Crown a-->'ent6 seems conclusive against,a> ■
ci' .
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, suff-iciently provide the opinion desired 
lom.'issioner on the ^reposals in his

1 as scale i
/ by the ’■i'^h

:_..fatch '01 the 30th September, I'.'Ol, (see 
-b'^io/vath r^rticul^ar reference to

c/ ^ m.dear '•v
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7 7^•iaraf^r^

caicuUtions (4) and (6) in the enclosure to that 
de's-atch.tf

(1TO2Q , 
R6.11.^
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^■/, prospect 
resent time
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With roferonoc to the latter froa tliia
JODarto.ant of the 2Bth Jui;/. 1 am diraoted to transmit 
to yOu for the Infomitioh' of tho Lords ^Qranissionara 
of the Troasury. tho aoacnpanyinB uopy of further 
cor reap ondenoe with tho llish dooraiaaionor for Transport 
rctjardir^ the financial position of the r.onya-i^anda 
Railway* and llnrboiira.

To

Pr. doUttMliBB.
•S2

To do.Oonf 
’iTOt. '.42

?r Jt.Cr JConf 
Sii Aant.*31

2 . 1 am aiao to anoloso, nith refer mice to

parasraph 2 of the deorobory of state's confidential
UJtv. *32 despatch to tha High Occiaiasionor of tho 7th of

do jCoof .tai
lOtliJfinfl-

To Septembar a copy of oorraspondonoo ohioh has token 
plaoa with regard to tha question of tha conversion srrfloT .Kenya. 

Riwif ■ SOth Vn^
go Auk, of the tenya six par oent stock 1946-56 and tho fivePr {3.IL

To H C^.81 auk per oent Stock 1940-58.

1 fun, jir.
Your most obodient servant

ms asaaKttny. 
THBASUnOf.

(Signed r ^-AuLhN

■v"
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Mr. /i 1 i e L . £L±.

Mr.

Mr.

M©Afr. Parkinson. 
Mr. Tomitnson.

Sir C. BoUomiey.

Sir J. Shuc/tburgh. 
Permt. L S. oj S. 
Parly. t'S, of S. 
Secretary of Stale.

DRAFT.

TRAHSilOHT

h
l

1..I %■1

;tth iiuv '32.•fjyh
,, ;gnor^(,.tei.23.1lth Aug- 

RBy.gf3tute j:QnS -tei.
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St;
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ALL OOHUUNICATIONR 
TO Ql ADDRlSSeC TO T 

CROWN AOCHTS FOR 
THE FOLLOWIHS Hlf 

date Of THIS LETTER BCIRG QUOTED.

COUONItl

THE
4. MILLBANK,

WESTMINSTER.
LONDON*.^.W.1.A/21 8(̂  TEU6RAH8-. CBOWR. LOJjpetf ' •

TELBPMOHE: 7730 VICTORIA, 20th August 1532.

Sir,
honour to refer to your lettersI have the

No.18185 of the 17th and 25th of June enclosing copies 
from the Governor of Kenya regarding the 

of the Kenya M Stoclc 191^6/56 and
^of despatches 

'Z proposed conversion

the 59f Stock 1948/58.
o Owing to the success with which the recent 

made hy H.m'.Government for the convei/si
9*: 2.s>-44 on ofoffet- 

.* Tar Loan 1■ ■■ I 9/47 has met, the 'basis of ylfpd on pilt

an tha questionImaged BtobicaSla considerably lower than

conversion of-Kenya Stijck was firevlouto

preaerft tinfe;. it should he

j-'i m of the

^^S^q^iponeidered in '1931..

' ^osslhle to issue a new
ruplroxlmately a, 4?S.1>asis. and .hlle' ..t is* impossible

mi:m At the

Colonial doverrunen’t Loan on

r
•

;
.f

' forecast the,.^lAble rate at which we shall be able ti ,

borroi:.'in fu^'r^-years' we think it only reasonable t^., "

■X

:c'
,1

Qwl^bl\;'l946.1? * 'assume k% as a proba'bla baslsSf

repayment of the 6« Stock arises.

borr V
f \

■ VfN, - accepted there Can be^ no idoubt

that an^f:fer of conversion at the present time'would,not |

die ,t<j.,dbiie'''flnancial advantage of thi'Colon^V 
a atateWnt from which it will'; beseen that any saving ,

'i:?■
>/■

iV; I enclosea/ /■

Sf/ *-v
I4?

Ic"-' . ’
^ co'iomAL OPPIOE.

/imich/ - ■/N

'M§
- 1
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in the annuelloan 

, would he
which it might he poasihle to effect

1946, through conversioncharges until 
outweighed by the increased 

The basis of

©
liability after that date.

have assumedconversion which we!
If Stock 

favourable to the
enclosed statement viz. £125 ® new

f- in the
£100 of the Stock is

basis of current prices
for every 
stoclcholder on the 
not thought 
would meet, with much success, 
enoloae an extract from a

but it is 
on these terms 

In this connection I 
letter which we have received •

likely that an offer even

16.8.32.

from our brokers*
the honour to be,

Sir,

your obedient servant,

I have

a*.
<

, ,v\- ,r

^ -v

;iv-v' '

,Sb-

•;

.‘-■A.

V*ll-

rsik^vK.. 1--'
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Oharges on £100 

atook 1972-

freaent cliaxges on £100 
Kenya 6/6 atook

© ' £6 £4Intereat Inteiaat

Sinking Fund 1. 3 R1 nVi np; PuUd tO 
redeem in 1972 .408156

Ct
£4.408156

£125

£5.51019

£2.755095

£7. 3

Chargea on

or half- 
yearly £3.65 or half-yearly

j

therefore aaving in reapaot of every,£100 6^ atook converted
“ad

into
If, in 1946 the (>% atook ia paid off and a 
new 4S6 atook ia iaaued at par, rdddfigthle 
in 1972, the half-yearly oharges would 
be >- Interest

ainking fund

£125 ‘4 stools £0-S949. or I7/II half-yearly.

V'

£2
i ^1.1111

£3.1111V'

Jut aa it ie eatlmated that the sinking fund 
of the ^ etook wlU be auffioient to repay 
5236 of the loon, it ahould bo neoesaary to

raiee onlj- 48S; by the iaoue of the new
Jor the purposes of ooiipartsonloon in 1946. 

it io tharofore only nboaaaw to take 48^ of this

h^vyoMly
Ihao in roDpaot of

amount of £3-imi • *'•*933
’ every £100 of the present 6? etook there

Will be n aaTing of lyAt tolf-ysarly untU 1^, 
of balf^yooxly from.:l946 until 1972-

t
anil a loae

■

'■.t.

Abe.i ■V

' -/M



V' ' ■

r?

- - 2 -

Tbe proBont valuea of theae amounta are x-
a d

Presant value of half-yearly saving of 17/^1
for 14 yoaxB

■ .8949 I 21.2813 - 19.0446
<yv%.

Value 0^15.9.46 of half-yearly loee of 
£1.5.3. for 26 yeare

- 1.26179 I 32.1449 - 40.56 
due 15.9.46

- 40.56 X .5744 - 23.2976

say £19. 0.11.''e

R-eoent Talue of

say £23. 5.11.

HOTBi- In oaloulating the amocmt of alnklas fund 
contribution required in the erent of a oonyeraion 
offer being oade, It haa been aoeused that the 
oxletlng elnhlng fund of the $% otooh which la 
entlmated to be worth approxlBatelv^20,000 on the

■ ■ fC

15th Soptonibor, 1932 will bo ratodnod towards the 
repoynant of the new otooh and ollowonoo of thia 
baa been &ade In oaloulatlmt tbo aisotmt of oinking 
fund oontrlbucion requdred*

If the oinking fund accuiauiuted by trie time

the oonvoroloa takeo place mere not retained bpt

to 191c would be
VS.

tponoforred to rBYOnuo Uio oav Ing up 
about I0%d. per cent, half - yearly , and ino loee froa

cent, half'>-<sarly. 
a year up

1946 to 1972 would bo £1. 13. por 
The preoent raluo of the o«v Ing of 1>J/-d. 
to 1946 lo £10. 14. 11.. the preuont Yalue of the loee 
of £1. 13. -. half-yoarly froa 1946 to 1972 l» £30* '•

>■ ' ‘o



pS^ppppw%-
dated the l6th AugUet, 

fjjdm Messrs. J. ft A. Sorimgeour to the 
Grown Agents, concerning a suggested offer 
for the comrersion of £100 Kenya 6% Stoot 
1946/56 into ^125 of Kenya 4^ Stool: 1972-

Itj.

Z zXX XI >•
The holders may he roughlZ, dlTlded into three main

groups
1. Instiranoe Companies.
2. Trustees.
3. Indirldual holders.

TnnurannB Cnimianlea are differently situated with regard1.
to the tax on their i^irespienta and also the purposes for which 

Blt'ets atooks are held more or lessthey hold them.
definitely against specified risks, the Co^anies, as a rule, do

not care to disturb their, investments unless they can obtain a

better yield. Some Companies, wo believe, have to brigg^ ■
the interest on the:^.investments into'^^^g Aooount and are 
aihble for Inooma TMc' on'their realised ^ciJfita frem the eale^

We do not know how a_ conversion of this 
On the' other hand the

LAightipi|by^e--attraotive to many Companies,
, , . holdingsat. ii^^out

, - 2. . Trus-tees in mostl oases/^ould have

' • ' ■ ''iof tke''iie'mnt6-for-,lifS ilii'-would probably object, to .Jgiving^, .

i
of inyeotmentB.

_nature.no&dt^0^^e“ in this.

InoreasC'ln. odiiitai^^

■>.

>■

\ ,v...
i^i-:

to consult the wisl^eVr

r--v

3^;:.. •
evsin

who w|sh
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Generally epeaking, ao much may happen in 14 yeare 
that a holder might prefer to reoeiye the larger income 
meanwhile and taie hta ohanee of being able to get a good 
return on his capital when the loan la repaid.

/•

VjI y,I
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1 'I

f i m
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p«bi ciiArxm
.1,5 Hie 11.. ;r*-^-o t--. iciJ "J ;,-u!>ijx ko: iii' '•-

llic burden of s.Ji.fc . t..i. .'li 'i*'" ***j>*yr:r
HilJ tiui be ir^i until 1935 wlicji Jhc ful! >mkjntj T o. ‘ i-ov’- 
1930 1. become juvAbJe Tjuj^yci' v»b.. ri^.i,

ni iriVTital'Iv en.jo. *- »heO»r- ; Ib^ . U .-fTU) T.oT
jheii pooix-vin-r !..nk! by inr«.u^ ■ ' 'tnvrlik^li '> • * * ■ iio^f.'

lighten Tb<- Itr>{.«inalbiinie3 of tb' taj-poiyns On :Ti/' w:oj; riv
bunico f- .' •Aid on lo the 4h0Ullirl'» of « Jutujr grnrriV .'b- 
Ik m a !>r5trf fxjijtion to {lav
,1 pieaciiT rx^xinliture "fi jn.rt'T are l-nu^ x-a'!.rir>.i

'.brif Ad^■»lJilaf;e- a:,.i. d.r ^I'lll;^

The ptnA-T.iiity of debt oouNcnutu. »li! uo wui’t ....rluUN 
WitOiod, i>ut a IS well to poo.’, out tiiAl^lbc^pioblriu Ui Krina n 

O^licfcnl buni tlidf n. ^.!ru! Untaifi WhrifA-. HutfcdiVW)
Cu*i\«iUi.>n LmaXU kiVtr'becn ^isued lo deal with drb! • i. tu tfw 
tUlt uf n.Aiuitt)'. the burtuwmgi; o( Kenya aic tio; lejxi

NraJ-i lu toxiic Aiiti al4ild lo-<Uy *! * yiicr wr.i aU '•»- vxi.-
g!cBVlit*t4AS. debt could Utliy t>e ..uvcur.j Ait: ‘hr

•ej'lj-: ui‘‘

. lUiVrivi--li »tmf. woul.l 
to the U^jowex

\ aJ ic f If

nuuiy
I'xvdei Xtxh
tioiiaOit of Uk buluiiroidnv wvd ll t> evuiriil ih^ 
h*iux?dl>- be jeqtmtd » >uccc»!iii
preVTtst 4uy i]KCl*L-uUif adriiitagr
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GOVERNMENT HOUSE

Nairobi,
Kenya.
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Sir,
, I I have the honour to refer to

Transport Confidential despatch of the. 28th May, 
^ 1952, sent in my capacity as High Commissioner

^ for Transport, regarding the possible conversion 
of the £5,000,000 Loan (1921) and the £5,000,000 
Loan (1927). and to ask, should the present time 
he considered propitious for conversion, that 
the suggestions there made may also be considered 
from^the point of view of the Colony which,

in the

CP i

^ apart from its guBLrante||^I.oonoerned 
U' former issue to the extent of £754, ^4- 

I have the honour to be,

lA)
\

IV,'

Sit,

\ ,e servant.Your most obedient.^ .
• p 1■*■6,

LIQADIER,. 5ENERAL,
GOVERNOR. .■ I

hP; - 'imHRI&Hg iHQNO G.B.E., M.C., M.P.,&

lli ■ ff-
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Sc. o. 18186/32. i
Irf-jl/,. E;de 9.6.32. 

i/r. Jreeoton. ^ 
f''- illen. U\

1

^ Mr. Paikitnon. - / :/ c ''
Mr. TomJinsoH

" -OJUtSir C. BoaomJry / ■-tDD 5\Sir ). Shuckbttrgh. 
Permi. C h. oj i.
PoMiy VS. ot S.

StfftUtry oJ SUtie.

sk j

t
•j

B IiJowoln^ Street

-1 I JaneTHK cfiOffii jjjjjns

OeotloDbD.fOB THt QOlOU IJiS.

- to i titn bto. to transmit to

r you for your oEobITO-IIohb t Ob

vf 1
k aoaoinpanylng oopy of deepatohea whiob

i,x- h&ve been rooeived from the High

Y\ Cozsalottloner for Tranaport Lenya uud. V .-Jir
iiganflg oa the aubjoot of the general

■t-I)*.

Cih

ftnpr<llg4 poextion oi the ILenya ana 

Uguoda fiallwhya ead HarbourolK

IX will be obeorvod that the
£J^ ^ / Sn. K.'

&»

ooaTdraioo propobftlo la doopatoh of 

tbo^Wh of Septoobor^efO United 

to. pbe fraosport »«o^tOTi(t4,fi46.386)
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Office of the Hioh Commissioner for Transport, 
Government House,

Nairobi,

Kenya.

HIGH GOMMiaSiONBR 
FOR TRANSPORT.

X

■ ■' Kay, 1932
: 'v
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Sir

I have the hoaoiir to invite attention to my 
l-ransporit Confidential deepatoh of the SOtb of Saptemher, 

retarding the general financial position of the 
aM Uganda Railways and Harhonrs. 

g.iJln paragraph 15 of that deepatoh I sought
to what means, other than those already taien 
lated hy, the Transport Administration, should

sorvioas to meet all oommitments

%
19 31

X Kenya
N

Iadvice

or ooai
;hlB these
liknoeB on a sound footing, and in

uggested that oonslderatlon might 
Ity of oonvertlng the £5,000,000

ho tahe)

■n ,
and 1paragra]

3Vi

til ille. ' givenK Ir-j\
46-66.

vioo ashed for has not yet reached me, 
and while I appreciate fully that the events of the last 
six months may well have renderod it moot difficult for 
a oonaldered, opinion on this question to be glvan, the 

of the soonomlo depression has caused the

six per
!

She3. I
-

'ir'
^ : oontinuanoe

flnanolal position^ this Adhilnlstration to deteriorate
it that drastic measures have been 

Saianoed budget at the earliest
notwithstanding thei^ 
taken to seoura a 
possible moment: I am hopeful that the time is not far 
distant when that very neoessary and desirable position 
will have been reaohed.

'1-

4....

i THE BI(^ EOHOUBAShB 
UAJQB SIR FBHilR 

‘ SamBT OR I 
‘'■BOWHIHO S'

rKB-lISIKR, O.B.E. , M.C., M.P., 
FOR IHE OOLORIBS,

, S.U.l.
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I Bball, towarda the beslmilng of the eaoond 
half of thlo flnanolal year, review la detail for yoh. the 
fluanolel result of working these Transrort Servloee 
daring the first half of the year and endeavour to frame 
a revised ootlmate of the resulto to bo aipeotod for the

I need only aay at present that 
daring the first four monthe of 198£ the flnanolal results 
of working the Railway after meeting all working eipenses. 

Tig due provision for depreciation and paying all loan 
fund charges, ehowed a profit of approrlmately ££6,849. 
Thia profit was, however, praotloally absorbed by a loss 
of fEE.alE which resulted from the working of the Port of 
Mombasa daring the same period-

Taking everything Into oonnlderatlon these 
results may bo regarded as not dlsoouroglng, but I

4.

1

©

Whole twelve oonthB.

endorse the Oenoral Manager's deep oonoem at the very

heavy burden on the finances of the Transport Servioe 
imposed by Its proportion of the 19£1 sli per cent Loan 
and by the £6,000,000 five per oent Loan of 19£7, the 
total transport liability in respect of these two Loans 
being:-

£4,£45,886 
£8,000,000

(a) 19E1 31i per cent Loan

(b) 19ET Five " •
Total £9,£48,886

6, On the Slat of March. 19a£, the offlolally 
duotod prices fox theoo loans wsre:-

(a) £108 - £110.
(b) CL08 - £108.

On ths baals of ths foregoing ralativd value of sash 
loan, tnd a«8a«lilg oonverslon of ths six par cent loan tp' 
b* lOiirtU* 0* “took rodsemabie
aft«r Sixty jsaM for aaoh £100 • otooM. it has boan 

, aatlmatod,

A r1

1*3
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that it ncLght he poesihle to aoouro opiiverslon 
of .lhe i^»0po^qpo^^3^ per cent otook at the :»to of 
fopr aqa ohP hais per oent atoolc for each £100 of &f 
at.oi^ oonTertea.■fe M

So Sat as tbs provision to be made for tbs7.3l' gVSrj^

redeipption of the *^onversloA” Loan la opnoexnea, haris^r
fv. TpgsjA to proposaA maxiron eorrehoy of siicty jaara 

aan to tlw fact - set oat in detail in the anaexares 
: *• of tbs axpenOltore against tbs Sransport

idiliilstiatiob'B prbsortlon of X<nqa Soans vhleb cuOannts
to 09,340,007, i»>ro than seven nllXton poon&s is

in sssei^'MtfASt && estimated "Xife” of more than
Sif ll^s'^sth^ than sli ^^on pounds is IniostW

■ xo to 80
yea^, It: wmid aPBoai 0*i}t pen anuan would be ample

' 'for this surpose.

yir/'x.h'. ■ ■

8^, ttls' idea is stebwrt^i' by reason of tbs verynfetrr-^'^’r.rr.
, ■ §®:S:wC;;z^r“““

siaKaKWM#*ag;?~r'»—■
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<1^ imAl^loVlslOB £0 rea^BStton at 6*4j5 would tayolTo 
'^‘'faii|i|£'>£lzed’'obaa^;U9^^i^;AaiDai^ 9et
BoWine Ot £dt7,199 > or approxlTOtoly ^O.QtlO lead 
tJw ipeaoBt oorrespoadljig ohaigos on tho Eallways and 
Hartonya. proportion of thoap oaietH^ loana; a

vk^M'-^ot^ ^aoT^orvieoB 
^ a ooaa^praiao 3P!6?l,od of yaarp financial ralirf to 
an pnloiit ao. matari^ B|9 to apjie^ to ijiatlfy ovary
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Slna^ Vio0 wm^tlmttpas maa«>m reapaot 
loans 'bodng aXLave& to aocoioilate, ~ ‘ 
now ai'^daii, I wonld urge thsct tfiilpo oontrl'batl'onB 
ahoold"^^ ^ftmdaa to tha Aamlnt8tr^^rfon‘B Bot Boyenno. 
hold^‘thfl vlow that tho Intoraata of tto Bondh^doro ^ 
of tlw proj^Wd ^onToralon® lioe»i wonld to BB®ly aooarod 
hy tha.toiBB to ^yw^tta iaano,'''.'.''!

• ai, I Btaitx ho gwtofhl If otops ooold'forthAtlt 
ho '^taicoH to decsara* ^ InfoiBiatl'yb oiproBBion of opinion '* 

-aa to itio^r,^^tlnB'lB now^rlpo to aoeore tho

tho ita^atn^tioB. ^
= . I hayo th« ho^ to ha,

• » ‘ , ’'‘V ?

rfiof tho txiat
tnider tho propooal
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CTTT.njuHT. BAn.'-iA-m Aim . ASBOtiiB.

i.rrpB?mTTariK AS AT ZIST l]LJ£liB3B. liSX.' /
UJj l

T :
Jotal.

;l'->'S01
1.0..U

£S,600,O0l/- 
(19EB;
Lo

£5,000,00o/-
(192?;
Loan

£5,000,000/-
(1921)
Loan

1-B-
£3,5-L,^OCy ■ 

(1024) 
Loan ^

. a

££££ •-a.£

^,881,W

1.4Q7'.74B~^

9,940,036

3.581,271

^ 420,11?2bS,25'.8,063,750 
699,858

4 ■ 4,3^.9,266

- -■S&5.969
Halifeys -'1.

717,605yHgrb^uTB

Cfaab. in h^d.

rr'-'
967,06^^'^ 13,540,Ou74£0,112^ 4,875,237 

‘ . 57,E61

E,7o8,6104,2
37,261

?■- •y

13,377,£684£.. ,il£9d7,06£2,760,«1C4,288,5106 4,912*, 498. :T$tal '
% V

;otal’,:arborsRailways ■■

££i;- ,,
V -Ms&ta over
! •Aasets.un^r- 60. ySars W-l’e

7,412,235

5.92,7^772

: a,374,609 
516.762

' 7?4,537,626.^ ?

5',4ii;oi&'
)•13,340,0075,391,37179,946,636 \'.-n
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Total 
Expend­
iture .

Ao-jpued
Ir.'.jareBt

£3t OOOO/-
(1-B*) 
I-oto. _

1.0 on*
e^jfOO^ooo 

Xoah.-- -Sir'W> '’^:h^4-e %,j:1-- ‘ibwii
i

£.t.T £..4:*' T2b,541 
E70,76ii 

2,203 
tS,322

32,60b 
1,469,566 

17,799 
194,527 
106,933 

29,071 
527,430 
266,974.,' 

1,079,990 
2,101,lt2

£.I-' 5,404

17,447

yal^s. 73,044

64.393

97,330

146,099

, BB4 ;
(

31,380 ; 
19,788 
860,303

,68\173
I 43^965

li686 
95396 
6,184’ 

;; 3?:S.,98S 
■ S -it; 718

B9:i786

^^8,966 
i.,' .4%p6

v-'y. tfm 78 ^'■1

t,'.
4''," '^Ittnoz? Brligaa ;

Telagpasff - '

',^5*4;- r

100 256137
<' : 181 3,307

1,806

83,448

-2 9,439 :
4,834 i 

830,933 I

18:5/:^3 
^ %0-5/i3 

. 3i I/O '

'\-< ,

81
'' ■ -'gs 

. iob ■

6,80189,318

38,884
118,733

89,883
3’ r* ■"i: 39

yy
% 8/®

>2 , % : ;

-'«7” , !'i',.,"'i'.'-'" .,'.j', i‘.A - ’-i''; ■■■■;■V>.^■•■':■.,^ ■’■■';

103-i
14,688

13,783
68,636

60,306

94,460

7W,4B7

40^*930

169*493

Ei7,S78
663.2o'6

, 5' ‘ -.{.i - -iV
' i 3/3 ' . ^5678

§i;#i

.0;^' 4E0.U2
62369 I■;2i>-

• * • 12,0tl

ri>;796
1,17B'

86,353

5

r ■--•,-.■• j v.l-' ^Vr: -'^

396 1
'ih r

809’mm

^:iiii
'■ -•■-r '-■■■

m.
esor. 3S6;

.3^84,6^;

£03 .(
t’iiiiii 6.620.231

118,953
4B0,|1E. X40,O87^

i46
4 6.739,639430,^13148,087tlii 8,3i^8,380,

i^iosva'ea'mm f:
:5 . - ■ ^ a^gog^oo? 

ji'eo, j$-i 9,94e;636iiiia r'^'eov'iBB^i

:,,p;8^'i i7, -■i.

SSAi&5b64;'v'
.Kti 4*837,686■'i:

£i66'i809;t ■':t
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Total. ’ 
fficpenaitts^.
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“i»r®
i4Bn. f;—--- fr

V,,.-;

Lltt.
¥Sr £.T X. 10,459 

a, 875 
1,435 

89,908
187,789

19,878

39,719

.54,936

10,364

5,115

347,393

90,578

8,881

6,558

34,588

33J1/3 1,435
KiliBiUiii .014 Pt*r. 
muavf aad Jetties. 
Veodere.

3,876,*'.6843,^.
507476451•m 17,608 

68,775 I'j , 
3,904 i 
5,310 M

6,8U «S<i

'®' 5,806 i
ue i'.':

133,364-:;: 
4,690 iS®

36,574 , 
86,678 
6,789 

14,158 
89,706 
'5,158 
1,718

8103S^,5^8

5,863

6,080

BeUwere and Sldioge.
neetriosl IneteUetloa, OrassB end Bqnismsnt. 
Orens Boeds.
■ssedeoleed Boeds*
Toss, teeoeties end Voiiioow, Z 
Itehts, Bnojs end Beesond. 
mter'Snpplr.
Brtek Ireaeit oneds. 
frenelt ai>ede 6«0 Ooode Krtde.

;*»S»idBe T^frf 
OMrtws.

. >98,479

3,6693^;i/i

'10 (
ia‘,419r'J

!:|0t
?■

'■■ m
3,849- .,/::33|i/f S'

^^9^3:m 75,836713

asi Sr?

-;,^.o5iiife
«& -'■t

._____p03/39- X45.4^^ 
■■ft'

fP S'p* ^ ' i 909>X9A/;46afe86#199*846,
i:
S® 8,488,175458,919p\

3,391,371t,K

8,674,609

516,768' Juettf O’®
Assets under *0, 3^*
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