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1951 Moody’s Manual: National American Fire Insurance

Warren Buffett, fanuary 20, 2007:

1 found National Amercan Fice Tnsurance. WNAFL was controlied by an Omaha guy, one of the richest mea in the
country, who owned many of the best run insurance companies in the country. He stashed the crown jewels of his
insurance holdings in NAFL In 1950, it earned $29.02. The share pdce was $27. Book value was $135. This
company was located rght here in Omaha, dght around the comer from I was working as a broker. None of the

brokers knew about it.
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(5133 133:153 N - 6Rds over inwestment values, tene .
Incorporated in N:abrgska, A?;‘U. i’ 3919' cn%ifio« .ilgu‘iﬂ.s_ ‘r't.ot_ comparable due fo 19591135?033500{0{??;’8{360%%%3 ot reserve:
began business Oct, 23, 1919 i Nge3 in classi{ication of accounis. . Does not include addittons to policies from
dividends or {nsurance increased or revived

es of {nsurance written: Fire, rlot, civii Summary of Tatal Admittzd A
commotion ang cxpiosion, earthquake, ocean 31, 1350 (in thousand deliars): ssets, Eec, du&“é‘fgff&e of double indemnity banefts
H 2. 2 .

marine, inland marine, extended coverage, Carry. -Mit, Val-
lightiting and tornado on city and farm prop- . Amt. % glinoludes $66.661390 group insurance.
erty anagau es of automogﬂe insmancrr)a eg- Cash ooooconnn C?:s‘f Va%une 13t1' 1%1 2lncludes $67,460,911 group insurance,
cegt public Hebility. Reel estate .. 23 2t 25 ‘g5  Galn and Lass Exhibit, years ended Deg, 31:
pearates in Neb., Iows, Col, Calif, 8, D. Morigage loans . u}z 1 i 1950 1349
Minn., N. M., Kansas and Wyo, Y. 8 Covi bds. 2440 2384 2383 492 Frems and other -
Otflcers: H. ¥F. Ahmanson, Pres; H, W. St & mun. bds. 13 J consideration .. $37L870.046  $350;018,522
Ahmanson, Exee, Vice-Pres. and Treas.; Ray &- 3 bonds ___ 3t 1 51 "1 Div. accdnl, otc.... Jeaseded - 7L2L950
F. Stryker; Vice-bres, and Seo, Fiel- honds ... FIEE < B 28 el inaamanet)-- Rgnae  soaiag
i . p ) e . ———— el . 602
A GO TGS R B o B R & el amn eisd St
manson, Ray F. Stryker, C. W. Marlin, Moo com SWa 27 @ a7 0§ Malue, disabilities
Omaha, Neh.: Frank Batta, Ord., Neb, i g R, R A ke S 7~ D
Annual Fioeting: First Tuesday In Feb, j ’ ooEs 3w @ES 108 Wy, accum,, et 56,681,324 * 51:573125.
Mo of Stockholders: Dec, 31, 1950, 435. Total ... 4881 4793 481¢ 1000 $ommisslons 17428507 16,741,287
Mo, of Employces: Dec. 31, 1950, 20, @BCarrying value. ’ S ey (L
Home Odtices 1817 Douglas St, Omaha, Neb, Capltai Stock: Authorized, $1,600,000; pald Total disburse, ...  330,805.175 296'35%'213
Het Premium Volume: Writterr  In Foree "Pr 1:000.600; par §36, Tolal incr. fn res. 178581244 178,739,884
in 1956  Dec, 31,50 , Dividends patd: 1924 ta 1928, $3.50: 1928, 54; Tt gain fr. ins. 75,826,615 12,299,449
FIF® oo $1.846,128 $3,354.580 1930 to 1832, $3; 1933, nonse; 1934, $1: 1835, 52 +vel prok sale inv, 3,162,153 7,471,363
Extend. coverage. 546,502 Lesterl 1936-nnd, 1937, $2.50; 1638 ond 1939, nonme; ig4, Mot lner. hy adj. .
Tornado, ete. ... dr 853 56,233 $L5G: 1941 to 1930, incl.. none. ' in bk, val. ______ 3.712,574 9,823,458
Earthquake ____"__ 2.928 19.402 Sw‘Ck‘ transferred and tegistered at com- Qtih. Invest. it?ms- cor 220,358 @dr 25,006,000
}m;m,é vehidle .- 2;7 Be.617 ;anvsoﬁlm g&:p ursm".I ir, 1m\r._ g,sgs.ess dr 7,704,969
niand navig., etc. TG 46,1371 PRICE BANGE— 1 Jan. L. . 283501320 286,505,885
Tgh [eNCUT I S I a0 1| Nelgatn drom G Rbel WIS
Total ..o $2545.135  gsgsesed] Low-—lllll 2 2 23 25 23y i)?\fspﬁgt‘pﬁ%g};;g B dnLinde
inceme Aceount, years ended Dae. 35 Asset fluct Id. ... dr 20030 :
1 B30 7% e HEW YORW LIFENINGURANGCE CO. Other foms (et orisgsy 37 iiis
'[I};ﬁitea?;elgsém“'r:};; gi?&g‘gg 32.(51330,232 Incorporated In New \York in 1841; com- Surplus, Dee. 31 __ 303,812,213 283593320
Proms. eatn o (Rre .{493'}43 m%ﬁea business 13 1845, {DExcluding taxes deducted from Investment
Y ooses Tneurred T regais eiia l‘.ies participating fngurance on an INCOme above: 950, §1,97%.279; 1949, $1.544,992,
Underwiis Mo 11 1453110 annua dividend basis, Begda group insurance I‘o assat fluctuation fund.
Gain fo. Gndweits, 500 10 i E in 1950. In 1950 it was annlunced that com- _ BiNet gain afier amounts applied to reserva
Und, p. & I ltems or 1914 e 1313 gigs’il“’ﬂlﬁéi enter field of gersonal accident sirengthening and to speeial reserves.
Combinied gain 207314 drogin 0 ea h Iusut}'ance. Acsets and Liobillttes, as of Dee, 25;
Net int, & rents 103,957 3422 Columbia. Alacke g and in the District of _ Assets: " ias
Bralized gatn = on 4 ambla. Alaska, Hawall and Canada, Ri. est. (bk. vall. $149.347,147  $125,100.484
frvest. (net) ... 41,583 6183 ,Oiicers: G. L. Harrlson, Chairman; D, ¢, Mize. lus. oh r &, 842448398  Zi1198'27%
Total income ... 344,025 16,161 £05ephs. Pres. C. J, Myers, Exeq, Vice-Pres Bonds (bl val) .. 3322457938 3563318340
Fod: inname i Ea i33p Dudiey Dowoll Vice-Pres'Chg. Agency Af- Stocks (b val} . “197146262 196.38943)
Net incoms ... 166.505 11786 Iaftsi R. K. Paynter, Jr., Financial Vice-bres,; Cash ... " 77 44,953,812 \425.767
Gain in wvalue of R. C, Johnson, Agoney Vice-Pres.: J. T, Phil- Poliey loans ... 188,181,750 175,917,158
invest, (notl ... dr 35.457 ¢t.700 Ups.  Vice-Pres. Che. Underwrfting: Wm. Prams. guarant. .. 26,970 31,387
Other items ... @ior 551056 dr 1,181 acfarlane, Viee-Prag. and Chief Actuary: Oth. ledger asseta. 143,748 BOLRTG
163 503 72208 C: B. ¥an Anden, Vice-Pres. Chg. Real Estate Int. and rents dua o
y 25,957, 10,349, and Mtge. Toans; Wendell Milliman, Vice- _ and acetued _. 21,975,931 10,081,803
Expense rtalio _.. isme 52395 If)"l_‘gss ggﬂg}%l;?;;ggf W:I(t}' Ii_vNic]s_nn. Jr}; Vice~ De{errcid & uncol. N 081,
§ : . Cha, ; Walter Weissinger, 4 verniurns .. 5
stginﬁggﬁgézz.zsu reserve for fluctustions of {’fice—Pres.: B. C Bevan, Treas.;gec_ vfr‘_a"%{’ o g} S e 49,972,485 45.308.068
[lAs reporied. Arearcs, Sec. AS5ES o L3%2.435 156,201
- Directors (Showing prineipal corporate. T
Barn, & Liguidating Value por Share (in mn banking end other connectionsy: Gross assels ... 4908022783 L61L,176,746
————Eavrnings—————— Liguid.] A. A. BaHanllne—Lawyer’ Won-adot. asseis 293,783 2,18
Und. Int,” Frem. Value | Elliott V. Bell — Chairman Exec, Cowm. . - . 255102
121. {% ez.c{.5 R.es. T&tgasl D‘ﬁcsgl Joiﬁcgaﬁvdzﬁg_};tizl;sgéng cj‘fﬁmnﬁ & Co ) L_Agg;::. assets. §4,907,729,002 $4,674,990.644
€168 283 4008 13¢ 7249 {C. A Cannon Pres., Cennon Mills Ca larves (no
23 314 o023 a 23 1. . Danfortn oo f Reserves (net) _... $3.672.592.274 $3,535,988,460
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i 75 1 85 §C. D. Diekey—Vico-Pres. - . < eh- pnlad, -321,540
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: 303 283 [Mag0 9841 |G. L. Harrlson—Cha npatd - Ateaendr  iredls drgansds
@11 d1m 197 1060 @Il iises |Baul G, Hattmana oo of the Board. Unpald dividends. 282348 {3ddy
PP 1@N 530 A7 M9 13583 Lk B. Hollister— Lewyer. Sei asigg on ger,  CoroedM o 4n87.03
g\;m}sar o;s:are? 20.000. ndAgce %ort?né}!ﬁs. ?ougclns Horton) ™ iy poﬁcﬁg b 159 1.108
Beilore Federal incoate taxge; afler sucl I3 resiaent, Wellesiey College. im es .. y X
laxas esrned per share would g% 1950, 320".11%2 P I John Chairman of Exee, C&’;‘mmif:- TESlég‘ant.e?nEa}éfsrﬁ;— M‘?ﬁfgég - 8285087
1340, S10.88; 1943, §2.46; 1947, spfos: 1946, $e.7a: [y 100, Chewnleal Bank & Trust Co. Fln task taserye e 1.500,000
....... 500,

1843, $3.03, Davereux L. Josephs—Presideont FExXpense reserva. 16.3%0,000 5.390/000

e — — W. V. King—Retired Banker

fstols and Lishilities, e JIf Dec. 36 tagg ORIt A Loveti—Beown Brothers Marriman Giner Hablifer - Sooredy 090000
Itl. es, (bk. value} b S96.947 Tohn b, . Asset fluct. fund.. 45.000,000 2 oiLazg
Mige in 347 John D, Rockefeller, I, Surpl 5,000,000
Bonds thic. vatue)- 0 by 2 1i0707 E L. yerson—Chalrmen Ialend Steal Cou APIIE e 302,812,213 283593520
Stocke . eatum 306’30'3 Ei'igﬁfl Harper Sibley—Agriculiural Management Total 54.907.929
Cash & dopos. Feget aiied J.CO. ?gzull—vice‘?res., J. H. Winshesier & A :fditsc;z‘éi"{-é;ewé i ,Dﬂi $4.674,390,644

> g chg. K =ran : o g 0.
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