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It is highly satisfactory to be able to state that the Imperial claims which have been for a long
time outstanding against New Zealand, on account of the late war in that Colony, have been with-
drawn.

The growth of the Imports, Exports, and the Consolidated and Territorial Revenues of New
Zealand, maybe thus stated officially,viz.:—

IMPORTS.

EXPORTS.

DETAILS OF GOLD EXPORT.

CONSOLIDATED AND TERRITORIAL REVENUE.

*It is right to state that the accounts which have been recently received from the Colony indicate a falling off in the
Eevenue for the two first quarters of the current financial year 1867-8.

21, Cockspur Street,London, 25th April, 1868. "William Fitziieebe:rt.

Enclosure 2 in No. 5.
Conversion of the Public Debts of New Zealand under the authority of " The Consolidated

Loan Act," No. 90 of 1867.
In order to remedy the frequent complaints which have been made by holders of the Provincial
Government Debentures, in consequenceof the difficulty of negotiating these securities in the London
market at their full value, as compared with those of the General Government of New Zealand, and in
order further to increase the marketvalue, and to remove the inconvenience arising from thewant of
uniformity in the securities of the General Government now in circulation, it has been determined, if
possible, to convert the whole of the public loans of the Colony, General and Provincial, into one loan,
to be called " The New Zealand ConsolidatedLoan."

In furtherance of these objects, it is proposed by the Government of New Zealand, under the
powers granted by the Act above cited, to issue in exchange for the various securities now in circula-
tion, new Debentures ofuniform character, charged on the Consolidated Eevenue of New Zealand.

These newDebentures will bear interestat the rate of five per cent, per annum payable quarterly,
rind the principal will be repaid atpar by a one per cent, cumulative sinking fund, applied by annual
drawings to the extinction of the debt. By this process the whole amount will be paid off in about
thirty-six years.

The Crown Agents for the Colonies, acting on behalf of the Government ofNew Zealand, are now
prepared to receive applications from the holders of the various Debentures hereinreferred to on the
following terms, viz. :—For every £100 General Government five per cents, payable in 1914,holders may receive £99 10s.
New Five Per Cents, as above described.

For every £100 General Government six per cents, payable in 1891, the holders may receive
£113 10s. in the New Five Per Cents.

For every £100 sixper cents, of theProvincial Governments of Auckland, Canterbury, Otago,and
Hawke's Bay, payable from 1879 to 1914, the holders mayreceive £109 in the New Five Per Cents.
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