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1941.
NEW ZEAILAND.

FINANCIAL STATEMENT.

I Comanatiee of Supply, 16th July, 1941.
) PPy Y

BY THE HON. WALTER NASH, MINISTER OF FINANCE.

Me. Cratrman,

[t is my privilege to lay before honourable members a review of the
Dominion’s finances and of the Government’s proposals for the current financial
year.

We again meet under the clond of a war which threatens the [lreedom
and, in fact, the very cxistence of the British Commonwealth.  While we feel
confident of altimate vic tory, and the signs are not wanting that the tide is slowly
turning —none can f{oretell how soon this will be blolloht about.

In recent months the reality of the struggle which we are engaged has been
bronght home to us, not only by the initiative, courage, and (‘n‘r(*l])lls(* of
our military Torees in (reeee and Crete, by the lists ol killed, missing, and
prisoners oft war, and the wounded who reached our shores a short time ago,
hat also to an inereasing extent by the cconomice dilliculties arising out of the
war.  We have to contend with disruption in overseas trade through inability
o ship all our produce available for export, together with uncertainty, delays,
<hortages ol supply, and, in some lines, inpossibility of obtaining the imports
required For our manufacturers, primary producers, and consumers.  Within the
Pominion the withdrawal of man-power for the armed forces, the various
measures being mgam/,od to meet possible war emergencies, (mnbmod with the
use ol an inereasing proportion ol the country’s manufacturing capacity for
war-supplies, have all added to the difficulties to be overcome in maintaining
trade and industry.

As stated on previous occasions, economic and financial stability is essential as
a basis for maximum production and a sustained war effort and also for the main-
tenance of the welfare of the people.  So far the Government’s efforts to maintain
cconomic and financial stability, notwithstanding all the difficulties encountered, have
heen suceessful.  Production for 1939-40 (the late,st available figures) amountcd to
£143,500,000, an increase of £8,700,000 over the previous period. Notwithstanding
the \Vl”l(ll&Wdl of men for the (ered forces, the number of factory employecs for
1940 -41 showed an increase of 3,500, while aggregate salaries and wages paid
during this period amounted to £123,500,000, the total being £10,700 0()0 greater
than for the previous  period. Ummploymcnt has been 1(Jdu(/ed to neghglblc
proportions.

These results are reflected in the savings-bank figures for the year endéd
31st May, 1941, Deposits in the Post-oflice Savings- bank exceeded the withdrawals
by £3.864,000. During the previous year withdrawals exceeded deposits by
£1,971.,000, so that the improvement for the year is therefore £5,835,000. The
amount standing to the credit of depositors at the 3lst May, 1941, rcached the
record total of £63,960,000.

2—3. 6.
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During the past {inancial year the whole of the Dominion’s exportable pm(hmo
has been made available to the United Kingdom Government.  Largely as a result
of increased production and in spite of hhlppmg difficulties, our export values reached
the record total of £71,200,000. Tmports for the period totalled £47,900,000, resulting
i a record excess of exports over imports of £23,300,000. This considerably
strengthened our finencial position overseas, and made 1t possible to reduce the
Dominion’s indebtedness to the United Kingdom Government by £4,000,000 sterling.
After this was done overseas assets of the Reserve and trading banks as at 31st March
last showed an increase of £6,700,000 over the amount held at the same date in
the previous year.

The outcome of last year’s budget, a surplus of £1,726,000, 1s further evidence
of the fact that our financial position is sound and well under control. This surplus
18 being transferred to the War Expenses Account to assist in meeting this year’s
war-costs.

As the war effort in New Zealand and 1n other parts of the British Common-

vealth grows in magnitude and intensity, the reactions on trade and industry will
m(,\nm})ly become more widespread, and in one way or another major adjustments
will be necessary. It is the policy of the Government to case the difficulties arising
out of the war as much as possible, and to ensure that its burdens and costs are
spread as equitably as possible over every section of the community.

Particulars of the o@ntracts and other arrangements made with the United
Kingdom Government for the disposal of our (Lmy produ( ¢ and meat have recently
been announced by my colleague, the Honourable Minister of Marketing.  For the
current production season now dmwmu to a close the United Kingdom Government
have treated New Zealand very fairly in agreeing to purchase, Sh]pp(‘d or unshipped,
248,000 tons of meat, 120,000 tons of butt( T (md all the cheese available.  Kven
so we are faced with storage problems of considerable magnitude, particularly for
meat, where the carry-over at the end of September is likely to be as high as 108,000
tons. In anticipation of such a contingency, arrangements have LJY('(L({y been made
for additional storage facilities thronghout the Dominion at an estimated cost of
over £500,000.

To make more meat available to the United Kingdom Government than can be
lifted in available refrigerated ships, the canning metb in the Dominion are being
considerably extended at an estimated cost of about £300,000.

To meet the needs of the United Kingdom Government we have nndertaken to
icrease cheese supplies for export to 160,000 tons. This involves a widespread
change-over from butter-production to ohooso but with the full co- operation of the
mdustiy it 1s being carried out.  In one way and another financial assistance is being
given to farmers and to factorics concerned to enable necess ary plant and equip-
ment to be obtained.  Special measures are also bemng taken to provide housing
for additional cheese-factory employees and some Compvnsation to butter and
cheese companies for the increased costs arising from the change-over. It is difficult
In present circumstances to assess the real cost to the State of the chango-ovor, but
the best available estimate is over £500,000.

The agreement recently finalized between the United Kingdom and New
Zealand Governments for the coming and subsequent scasons’ produce constitutes
in principle a distinet departure from the previous agreeme nts which have been
on a definite quantitative basis.

Briefly, this new agreement provides

(1) The United Kingdom Government are to purchase and pay for all the
New Zealand produce that can be shipped i any given season :

(2) New Zealand primary industries are to make every effort to adapt
their production to actual sluppmo possibilities —that is, by adopting
every possible economy such as the deboning, canning, and pressing
of meat, and the possibility of processing Whey butter, &c. :

(3) Alternative markets are to be developed wherever possible :

(4) Reserve stocks of storable foodstuffs are to be agreed upon between
the two Governments, and to be determined in relation to - -
(@) Probable demands during or after the war; and
(b) The 1mportance of the industries to New Zealand :
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(5) The financial burden of acquiring and holding these reserve stocks,
together with contingent charges in relation to storage, insurance,
guality deterioration, &c., to be shared equally between the two
Governments.

The conclusion of the foregoing agreement provides a definite basis on
which the future financial obligations of our export trade with the United Kingdom
will be determined.  Secondly, 1t creates a broad framework within which our
future primary production must be organized and directed.

Under. these arrangements the financial results of the coming scason will
obviously be governed to a large extent by the quantity of goods that can be shipped.
1t 1s hkely that millions of pounds will be tied up in stocks held in store and on
these there will be a charge for storage and other services, together with the
possibility of loss arising out of the ultimate disposal of the produce.  The
estimated cost of purchasing whey butter amounts to £450,000 with, at present,
no major outlet in sight.

Notwithstanding all theso labilities, actual and contingent, the Government have
already announced that they ave prepared to purchase all buttor and cheese available
for export at the same omuan‘uocd prices as for the season just closed.  Although
the dairy industry may e involved in some minor losses arising out of all these
difficulties, the decision of the Government will protect them against the major
risks and give farmers financial security to carry on their operations with confidence.

The proposals for the sheep industry provide that wool will continue to be
purchased on behalf of the United Kingdom Government, and no great difficulties
are anticipated in dealing with this product.  In connection with the allied product
of meat, however, we have already had to take special measures to increase storage
and to extend the canning- plants to cope with the quantity of meat that cannot
be shipped in frozen form. Tt is roc -ognized, however, that 1t would be inequitable
and contrary to the best mterest of e mdustty and the Dominion to allow Josses
to remain where they fall according to present war necessities.

For the sake of economic htd,knhty now, and to preserve intact our productive
resources for the future, it 1s necessary to “consider wool and meat together, and
work out a scheme under which the State will ac cept the financial 1(%p011%1b1.]ity
for the normal exportable surplus as determined in the light of the new agreement
with the United Kingdom Government. The schedule of meat prices is at present
under consideration “and will be discussed with representatives of the industry.
Broadly, it can be said that the arrangements made will give the industry a measure
of financial security that will enable it to carry on successfully.

Apart from the large habilities and the risks being taken by the State to protect
the pastoral industries Trom the Major economic .sho(,ks‘ arising from the war, these
industries arc receiving considerable assistance in keeping their ptodu(tlon costs
down. There s provision on this year’s estimates for subsidies and other
payments amounting in the aggregate to approximately £1,400,000, the chief items

of which are as [()H()ws : £
Fertilizer subsidy . . .. 751,000
Railage rebate (lme and 191’(1]1/(’ ) .. S 377,500
Railage rebate on farm produce .. . . 65,000
\‘()\mu.s weeds destruction .. .. 55,000
Compensation for condemned stoc l\ . .. 39,000
Grant : New Zealand School of Agriculture .. 33,000
Rabbit-destruction ) .. .. 32,500
Subsidies on account of herd- te,stmg . . 15,000
Subsidy on account of manufacture of butter-boxes. . 10,000
Miscellaneous .. .. .. .. .. 20,000

£1,398,000

[t is anticipated that no shipping will be available this year for the export of
frait. which in the past has been worth from £500,000 to £750,000 per annum.
The fraiterowers, however, are protected by the arrangements made for the State to
purchase the whole of the apple and pear crop for the season.  Successful endeavours
are being made to absorb the surplus by increased consumption within the Dominion.

Sheep industrye

Subsidies to
pastoral
industries.

Fruit.
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During recent years tobacceo-growing has become an important industry, and
in conformity with the Government’s policy of eventually making New Zealand
self-supporting in the matter of tobacco-leaf much has been done to encourage the
arowers concerned.  Not only does the quality of the produet continue to improve,
but the guaranteed basic prices determined by the Government assure the grower
a reasonable return for s activities.

Ax regards wheat too, the Government's policy ol growing our requireinents
within the Dominion is producing satisfactory results, and during recent years both
the quality and quantity of the product has shown a marked improvement. (irowers
are guaranteed a minimum price, and the Wheat Rescarch Institute set up by the
Government, in co-operation with the industry, has heen most successiul in the
development of better-quality wheats which do not require hlending with imported
wheats.  As a war measure the Wheat Committee, representing the Government,
the growers, and the bakers, bas arranged for the holding ol substantial stocks
ol wheat in the Dominion.

In regard to our secondary mdustries, the war has brought additional business
to many of our factories, and their chief trouble lies in getting essential supplies of
materials and plant from abroad and uncertainty as to when goods will come to
hand. The Government, and particularly my colleague the flonourable Minister
of Supply, are doing everything possible to minimize these difficulties.

Arrangements have been made for the accumulation by manufacturers of
reasonable stocks of certain basic materials to ensure continuity of operations,
and in other cases the State has made bulk purchases for distribution as and when
required.  The supply organizations in London, America, and Australia are being
strengthened, and the volume of representations to assist manufacturers to obtain
their requirements is considerable.  For the same purpose certificates of essentiality
are issued in the case of a few commodities, and this procedure will have to be
extended  considerably..  The issue of import licenses covering a year and the
intention to issue certain licenses for 1942 now should also a8sist manufacturers
in overcoming their difficulties.

The setting-up of a Supply Council should also indireetly be of much assistance
to manulacturers.  This body has heen established and will be given powers
to operate under the general control of the War Cabinet and the Minister ol
Supply, primarily to overcome difficulties in obtaining supplies Tor the armed
forces. By planning supplies for the forces well ahcad of required delivery 1t is
anticipated that the Council will be able to give manufacturers longer-tern
contracts and continuity of business that should be of considerable value to them in
drawing up their production schedules. The Council will also take steps to ensure
that the necessary materials for defence contracts are available when required,
and action along these lines should avoid trouble arising from local stocks of
materials being used up on account of rush orders.

Another matter which will be of considerable benefit to all producers and, in
fact, to all sections of the community, is an arrangement made with the trading
hanks, Tor a reduction in overdralt rates Irom the present minimum ol 45 per
cont. with a maximum ol 63 per cent, to a minimum ol 4 per cent. and @
maximum ol 5 per eent. A similar reduction in the rates charged by stock and
station agents ix at present under consideration by the companies concerned.
These reductions will operate ax I'rom Ist August.

This change will necessitate some reduetion in hank-deposit rates, and,
concurrently, it has been arranged that the maximum deposit rates that may
be paid by building and investment societies, local authorities, and trading
companies will also he reduced.  These adjustments in deposit rates will be
effective to-morrow,

[n keeping with these reduetions the interest rate Tor deposits in excess of
£H00 in the Post Office Savings-hank will he reduced to 2 per cent., o reduetion
o 1 per cent. The present rate ol 3 per cent. on deposits up to €500 will remain
unchanged.

In dealing with reactions from the war, the Government have not overlooked
the consumer.  With many classes of goods for consumption in short supply owing
to difficulties in obtaining mmports from abroad, combined with the diversion of a
considerable part of our manufacturing capacity to war work, the retail prices of goods
are likely to rise unless adequate measures are taken to deal with the situation.
Realizing this, the Government took early action in setting up a Price Tribunal,
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which has done good work in cheeking avoidable inereases mn retail prices.  Increases
in the cost of articles imported from overseas are beyond our control, but the
Government are considering ways and means of stabilizing within res asonable limits
the cost of the principal essential commoditios that enter into the day-to-day living-
costs of the average citizen. Tt is a very thorny problem. and different methods
will probably have to he adopted for different commodities. Payment of subsidies
15 one method that has already been used to stabilize the prices of bread (£288,000),
sugar (£240.000). and coal (£200. 000) making an aggregate annual cost ol £728,000.
The objective we have in mind s protection of the standard of Iiving of the rank
and file of the people by stabilizimg vetail prices of essential commoditics as well as
WA ges.

[t might appear that the objective could be achieved much more casily by
offsetting price-rises with cost-of-living bonuses or wage-increases, but that provides
no solution at a time when goods for consumption are in short supply.  Short supply
of consumption goods 1s inevitable while the whole British Commonwealth of Nations
s making a gigantic war effort involving the loss to industry of millions of men and
the call upon industry for enormous quantities of supplies to equip and maintain our
armed forces.

An illustration of the effect on New Zealand s provided by an analysis of tho
import figures.  During the calendar years 1938 and 1939 the value of consumers’
2oods unp(nt(d was £14-8 millions and £10-9 millions respectively, while the value
of producers” imported goods remaimed practically stationary, and when the analysis
of 1940 1ymports becomes available 1 have no doubt the downward trend i con-
sumers’ goods will be found to have continued.

I would also draw particular attention to the table which appears in the
appendix to thix statement showing the satisfactory growth during recent years
i farm and factory production and showing also St sineo the outhreak of war
the reduction i goods available for consumption 1s due solely to the reduction in
imported goods.

The cheerful and resolute manner in which the people of the United Kingdom
have accepted  drastic curtatlment  of  their consumption of many classes  of
commodities excites our admiration, and I have no doubt that our people also will
willingly do without things that might stand in the way of our part in the war effort.
The average citizen, perhaps, does not realize the extent to which he can help the
war effort and at the same time assist in maintaining stable prices by curtailing
his consumption of goods, and particularly mported goods or goods made from
imported materials, that he can reasonably do without. s saving m such goods
consumed can be made available for the war effort by paying the money into a
National Savings Account or by using 1t to buy Bonds or other war loan securities.
Accumulation of small savings by the mass of the people 18 of the greatest
importance at a time when commoditi, are in short supply.

That the efforts of the Government to keep retail prices steady have been
reasonably successful s shown by the fact that since the outbreak of war the retail-
})11( e index in New Zealand has shown an merease of 61 per cent. only, compared with
84 per cent. in Australio and 278 per cent. in the United Kingdon.

PUBLIC ACCOUNTS.

Let us now consider the position of the public accounts for the current financial
year.  To appreciate the picture fully, three separate budgets must be examined—
namely, the Consolidated Fund. wherein are recorded the main taxation receipts
and out of which the administration expenses of the Government are met; the Social
Sceurity Fand ; and the War Kxpenses Account.

These three budgets, while separated for clarity of accounting, are all inter-
dependent. The War Expenses Account 1s now the most important of these budgets
not only on account of the lfact that in this account is reflected our financial contri-
bution to the war, but because the total amounts involved celipse the other two
accounts put together.  In logical sequence, however, it is necessary to consider
the ( onsolidated Fund first,

National

» savings.

Public
Accounts.
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It is not proposed to make any alteration in the rates of taxation for this year,
and the following estimates have been compiled on this basis :(—

CONSOLIDATED FUND ESTIMATES, 1941-42,

cooss | evsvus,

194142, 'l.'ux:n@on—- ¥ L
Customs 7,700,000
Beer duty 1,600,000
Sales tax 3,300,000
Highways 2,172,000
Stamp duties 1,700,000
Land tax .. 950,000
Income-tax (mcluduw CXCess-pr ofits tax) .. 16,100,000
Miscellancous . . 215,000

33,737,000

Interest
Other receipts

LXPENDITURS.

Permanent Appropriations— £
Debt services 10,955,000
Kxchange 1,600,000

Transfer of hwhways revenue

Transfer to War Kxpenses Ac-

2,172,000

3,146,000
2,413,000

count .. 1,500,000
Other pernianent  appropria-
tlons 395,000
—— 16,622,000
Annual votes—
Social services 12,765,000
Other 9,425,000

Supplementary estimates and contingencies

Leaving an estimated surplus of ..

As compared with last financial year's actual rveceipts totalling

29,190, 000
400,000

5,559,000

30 , 2‘.)() 000

39, )12,000

£s4 . 000

£40,438,000,

the estimated revenue for the current year shows a reduction of £1,142,000. A

Dental clinics.

reduction ol over £1,000,000 has been allowed for in respect of (Justoms revenue, 1n
anticipation of reduced imports, and a reduction of £222,000 in highways revenue
to allow for reduced petrol-consumption, but a reduction in estimated income-tax
revenue will, it is anticipated, be more than offset by revenue from the excess-
profits tax, which will be payable this year for the first time.

Apart {from the transfer of £1,500,000 to War Kxpenses Account, the estimated
oxponditme s £37,712,000. This total 1s approximately £1,000,000 less than last
year's actual ex })ond]tlm' Debt charges and exchange show a comparative decrease
of approximately £1,800,000 due to ‘rhv repayment Tast year of Treasury notes in
London.

On the other hand, the votes grouped under the heading of *“ Social Services ”
are in the aggregate greater by approximately £1,000,000. This includes £346,000
for the Health l)epartment, mainly on account of increased subsidies to
Hospital Boards, £166,000 to provide for the normal increase in the costs of
education, and tlm transfer of an additional £400.000 to th(* Social Security Fund.

In regard to the provision made under vote ™ IHealth ™ for the cost of dental
clinies, for some years past it has been the practice to require a contribution of
£30 per annum from the local committees for each nurse employed. It has now
been decided to abolish this charge.
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The other departmental votes in total show a comparative decrease of £260,000.
This, however, is after providing for £365,000 by way of additional subsidies for
fertilizers, butter-boxes, sugar, wheat, and coal, increases which for the most part
atise out of the war. '

The opportunity is being taken this session to introduce amending legislation
to correct certain anomalies that exist in regard to income taxation, the principal
of which relates to the basis of assessment of trading banks.  Since 1894 banks have
been assumed for taxing purposes to earn profits in proportion to their total
assets and labilities, the rate varying from 7s. 6d. per cent. when the system
was originally introduced, to 30s. per cent. since 1915. It is obvious that the
assessed income computed in this way bears no relationship to the true profits
of a bank: in fact, during recent years some banks have paid more in
meome-taxation than they have actually carned in profits. The difficulty in
the past, and, in fact, the justification for imposing the existing system, has

been the problem, owing to the banks trading in more than one country, of

assessing  accurately the profit earned in ecach, but by collaboration with
the Governments concerned that difficulty has been overcome, and a(:(;:ordingly
there 18 no longer any justification for continuing the existing obviously unfair
system.  The proposed legislation will therefore authorize the taxing of hanks
on the basis of actual income carned in New Zealand, and make them also liable
for full national and social security taxes.

SOCIAL SECURITY FUND.

As regards the Social Security Fund, allowance has been made in this year’s
estimates for an increase of £796,000 in monetary benefits and £1,223,000 in respect
of medieal and hospital benefits. These for the most part arise from normal
icreases.  Thus the increase from £10 to £12 10s. per annum payable in respoct
of universal superannuation, together with new entrants and late applications,
accounts for an additional £250,000 and the increase in the number of age beneficiarios
for £300,000. Medical and pharmaceutical benefits account for the greater
portion of the increase in the heading of hospital benefits, being reflected in the
accounts for the first time this year. The out-patients’ service and pharma-
ceutical benefits are now in full operation, while in anticipation of the gencral
practitioner service being i full operation shortly the sum ol £600,000 has
been set aside for medical benefits.  Total expenditure for the year is estimated
as follows :—

Monetary benefits-— £ £
Age .. y y . 7,410,000
Widows’ .. .. .. 855,000
Orphang’ . . .. 18,000 :
Family . .. . 604,000
Invalids’ .. .. .. 1,014,000
Miners’ .. . .. 85,000
Maorit War .. .. .. 500
Unemployment .. .. 300, 000
Sickness .. .. .. 290, 000
Universal superannuation .. 490,000
Emergency .. .. .. 135,000

e 11,201,500
Hospital, &ec., benefits—

Medical .. .. .. 600,000
Pharmaceutical .. .. 350,000
Maternity . . . 550,000
Hospital .. . .. 1,435,000
Supplementary . - 65,000
———— 3,000,000
Administration expenses . .. S 471,500

£14,673,000

-

Income-tax
amendments,

Social Security
Fund Estimates
1941-42.
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To meet this expenditure the social security charge and registration fee will,
it ix estimated, provide €10,600,000, and miscellaneous receipts €30,000, while the
transter ol £3,600,000 from the Consolidated Fund, together with balances in hand
at the heginning of the vear, should meet the difference and at the same time
leave something to meet possible additional elaims during the year.

1t is the intention to introduce this session several amendments to the Social
Security Act.

Firstly it is proposed to give further assistance to the family man on the lower
scales of meome by extending the family benefit to cover the first child.  This
means an increase of 4s. a week in the family benefit now payable. 1t is estimated
that this increase will cost £230,000 during the fivst year of operation.

The position of age beneficiaries with dependants will also be improved, and
to place them on the same baxis as other classes ol benelits it s proposed to
inerease the rates pavable in respeet of the wives and children to [0s. cach per
week, with a maximun age-benefit in any particular case ol 84 105, weekly. Under
the present legislation any person qualified {o reccive an age-henefit cannot be
granted an invalid’s henefit, and in consequence the Social Security Commission
has no option hut to convert an invalid’s benefit into an age-henefit when the
qualifying age of sixty is reached il" the beneficiary is otherwise eligible for a
henefit of this nature. This transler necessitates an adjustment in the rates ol
henefit, and as the amount at present payable tor the wile and children of an
invalid is 108, weekly as compared with D= a week Tor age heneficiaries, a
reduetion has generally heen necessary. The proposed amendiment will not only
correct this anomalous position, but will also allow some additional assistance o
he granted to those age beneficiaries who have dependants. The cost ol making
this alteration is estimated at C7HO00 per annum.

A further amendment relates to invalids’ beneficiaries, and 1t has been decided
to raise the maximum invalids” benefit from £4 to £4 10s. weekly. Irrespective
ol the number of dependent children. the amount of an invalid benefit under the
present provisions cannof, exceed £4 a week, and the proposed amendment will bring
thic class of benefit into fine with miners’, widows’, and age benefits and make the
conditions of payment niore uniform.  The additional expenditure involved in this
case 15 £6,000 per annum.

[t s also proposed to adjust the War Veterans” allowance by mercasing
the amount for cach ¢hild to 10s. instead ol the ds. asx at present—with a
maximim War Veterans” allowance ol €4 108, per week,  The additional coxt
For the first vear of operation is estimated at £25,000.

It will be noted that all these alterations benelit families with children and
are proposed in pursnance of the Government’s policy of doing everything possible
to ensure maintenance of the home and family life and to free mothers from some
of the difficulties they have experienced in the past.

WAR EXPENSES ACCOUNT.

We now come to the most important of these budgets-—mamely, the
War Bxpenses Account. It will readily be appreciated that it is impossible fo
arrive at estimates of expenditure with wny degree of accuracy, as so many
unpredictable factors are involved.  The war expenditure which came fo charge
last financial year was in fact less than half the amount estimated, the explanation
of the difference in this case being the considerable delay which has been experienced
in the receipt of claims from overseas.

For the current financial year provision requires to be made for o total of
£69.700.000, including £5,600,000 repayment to the United Kingdom Government,
This estimate is arrived at as follows :

lixpenditure £
Navy . - . .. .o 4,200,000
Armny .. .. .. .. .. 50,000,000
A .. 9,900,000

Debt repayment (United Kingdom: Government) 5,600,600

£69,700,000
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To meet the foregoing and provide a relatively small margin for contingencies
it ix estimated that the 10]10Wm(r receipts will be available :—

£
Cash balance brought forward from 1940-41 4,428,000
Transfer of 1940 -41 Consolidated Fund surplus .. 1,726,000
Transfer from Consolidated Fund, 1941-42 .. 1,500,000
[ncome-tax .. . .. .. 2,300,000
lstate, su((wsmn, and «rlft duty . .. 3,046,000
Customs, beer, sales Lax. and gold-export duty .. 3,500,000
Postages .. .. .. - .. 500,000
National sec urity tax .. .. 10,000,000
Loans: United Kingdom Government (Memorandum
of Security) .. .. .. .. 31,000,000
Loans (New Zealand) .. . .. 10,000,000
National Savings Accounts and Bonds .. .. 3,000,000
£71 000,000

It would be unwise of course, to give the same details of proposed War Expenses
Account expenditure as is the case with other State accounts, but it may be mentioned,
m order to give some idea of the magnitude of our commitments, that the Army
estimated (n\}on(lltme of £50,000,000 includes over £28,000,000 for stores and
equipment and over £15,000,000 for pay and allowances.

Of the war expenditure, it 1s estimated that a total of £31,000,000 will be expended
overseas, mainly on account of the army, and allowance has been made for the
financing of such expenditure by the United Kingdom Government in terms of the

memorandim  of security arrangement. At the same time the New Zealand.

Government have repaid and will continue to repay such advances to the full
extent that our sterling funds will permit.

Provision has been made in the estimated expenditure for an additional
meastre of assistance to soldiers’ wives with dependent children.  Such wives,
owing to their domestic responsibilities, are unable to take advantage of the
pnsom opportunities for remunerative employment, and accordmg_)ly, as from
the heginning of September next, it is proposed to pay a domestic allowance
of Ts. a day to soldiers” wives \Vlth one or more dependent children.  Tor a
Pall vear, this will involve a charge of approximately £100,000.

With a view to assisting the dependants of members of the armed forces, it
fras rwun’rly been decided that in all cases where members are reported  missing
or “dead ” the allotment and allowances and assistance being received from the
Soldiers” Financial Assistance Board will be continued for three months after
notification to the next-of-kin of the casualty. Thereafter the ordinary war-pension
provisions operate where the casualty has been a result of war scrvice If it is
discovered within the period of three months that a member reported  missing ”
i5 @ prisoner of war, the allotments and allowances are made continuous during the
time that he remains o prisoner.  In other cases, where the fate of a man reported
“missing 7 oremams unknown, the normal practice is for a war pension to be
issued at the end of the three months, the pension replacing theactive-service pay-
ments. Should the discovery be made at a later date, following the issue of a war
pension, that the member is a prisoner of war, the pmccdure is for the allotments
and allowances to be restored and necessary adjustments made to cover any
difference hetween these amounts and the pension since the date on which the pension
was Issued.  The dependants of prisoners of war, of course, receive full allotments
and allowances during the whole period of internment.

Allowanee has been made in the estimated receipts for the raising in New
Aealand ol war loany totalling £10,000,000. A prospectus to raise this sum
will he issued on Ist August for a 2} per cent. war loan maturing Ist August,

)

056, and a3 per cent. war loan maturing 1st August, 1954, the (mvormnent
) I 5 o ’
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Domestic
allowances for
soldiers’ wives.

Allowances and
allotments to
dependants of
members of the
armed forces
reported
““missing ' or
“ dead.’’

War loans,



National
Savings.

War Damage
Insurance.

Repatriation.

Overseas debt.

B.—e. 10

having the right, however, on or after st August, 1951, to redeem the latter on
giving three months’ notice.  To the extent that the whole of this amount
is not required to meet commitinents in New Zealand it will be used to meet
overseas war costs. To make way for these war loans, the National Developrent
loan has now been withdrawn,

The National Savings Accounts and Bonds continue to yield satisfactory
results and provision has been made for the raising of an estimated sum of at least
£3,000,000 by this means [ would urge all citizens to contribute to war
l()a,ns whether in the form of the special war loans, interest-free loans, or National
Savings Accounts or Bonds, as apart from the necessity ol obtaining funds to
meet war costs, a diversion of the spending power of the community to a furtherance
of the war effort is an essential measure for economic stability.

It is proposed to introduce this session a War Damage Bill providing
compensation for loss of property which may be destroyed by enemy action.

AUEPATRIATION.

The Government have been considering for some time measures necessary to
re-establish in civil life the thousands of men now in the armed forces. Most of
the work of repatriation can be carried out by existing Departments and from the
administrative point of view co-ordination and direction are the chief problems.
1t is proposed to bring down a Repatriation Bill this session which will deal with
the matter on broad lines and sot up a central authority. Land-settlement
under the Lands and Survey Department has already been dealt with by the
Small Farms Amendment Act, 1940, and its regulations.  The State Advances
Jorporation, which has all the necessary machinery, will be used as the channel for
loans for the erection of houses and purchase of farms, furniture, tools-of-trade, &c.
These loans will be made on favourable terms and conditions to be determined
by the Government. Several frec-of-interest loans up to £50 for tools have
alrcady been approved, and details of farniture loans are now under consideration.
The drafting of schemes for other loans, and for farm and industrial training, has
reached an advanced state, and these matters will come up for decision shortly.

The administration of other aspects of repatriation has proceeded steadily for
some time.  Under the War Pensions Extension Act, 1940, sick or disabled men
discharged from the forces receive full treatment and adequate pensions, while the
State Placement Service acts as an employment and general after-care agency,
in addition to interviewing and assisting each man in the first instance.

As a back-ground to successful rchabilitation the cconomic future of the
Dominion, paltlcul(nly in the post-war period, must receive very careful thought.
We must endeavour so to direct the mdustrial make-up of New Zealand that
suitable employment can be found not only for returned men, but also for the
whole employable population.

PUBLIC DIBT.
The net deerease in the public debt overseas (apart from war debt) during
the past vear amounts to £3,903,000 sterling.  'This reduction has been due
to the following net repayments:—

Instalments in respeet ol the £16,000,000 sterling con- £
version loan in accordance with the 1939 agreement 1,891,000
41 per cent. Treasury notes repaid .. .. .. 976,000
Short-term billg .. .. .. . .. 1,000,000
Deferred payment stock .. .. . .. 98,000
3,965,000
Less premimms on converted stocks .. .. 62,000

£3,903,000

e
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I would take this opportunity of pointing out that since 1935 the Government
have reduced overseas indebtedness, upart [rom war debi, by a total of no less
than €5,716,000 with the consequent saving in overseas (l( bt charges.

Up to 31st March last, £5,988,000 had bheen bhorrowed from the United
Kingdom Government in terms ol the Memorandum ol Security agreement,
under which charges for capital equipment and maintenance of the Second
New Zealand Kxpeditionary force and the Dominion’s share of the cost of
the Kmpirec Air Training Scheme are advanced by the United Kingdom
Government on an overdraft basis.  Of this sum £1,472,000 was repaid prior
to 31st March last, leaving a balance owing at that date of £4,516,000. This sum
has since been repaid, so that the liability of the: Dominion up to 3lst March
last in connection with the arrangement has heen fully met.

Overseas debt, as honourable members will readily appreciate, involves the
export of produce from New Zealand to meet the interest and other charges
involved, so that the more we reduce such debt the less of our overseas funds
do we require to set aside to meet such charges. To ensure the maximum
facilities for rehabilitation and post-war expansion it is imperative that we should
meet our overseas war commitments to the maximum, and reduce the burden
upon our overseas funds after the war.

I'resh borrowings within New Zealand during the past year amounted to a
net total of £26,012,000, and were derived [rom th(s following sources—DPublie:
National development loans, £2562,000;  war loans, £10,091,000 (including
£1,208,000 interest-free and €1,321,0 ()) National Savings); other publie issues,
£869,000;  departmental issues, L(j,(Mi),()()O; and £6,441,000 from Treasury lulls
issued to the Reserve Bank; but it i of interest to note that at the 31st March
last, with the exception of Treasury bills issued for housing purposes, the whole
ol the bills issued to the Reserve Bank had been purchased from funds held in
Treasury accounts.

The gross increase in the debt domiciled in the Dominion has been applied to
the expenditure of £11,886,000 for war purposes, £10,199,000 on hydro-clectric
development, main hwhwlLys and other public Works £5,360,000 on housing,
together with £605,000 for redemptions and for costs in connection with loans.
l{(xdunphnn.s totalling £4,919,000 were made during the year in New Zealand,
but the effect of Hmso was ()lTset to some extent by ’rho issue of sccurities totalhng
£2,881,000 in New Zealand in conversion of debt formerly domiciled in London,
resulting in a net inerease o £26,012,000.

The national development loans to which T have just referred were in the
form of both short- and long-dated stock. The short-dated stock was i1ssued at
par, bearing interest at 3 per cent. and maturing on 15th July, 1945, while
the long-dated was issued at £97 5s. per cent., bears interest at 3% per cent.,
and is repayable on 15th January, 1959, the Government having the right,
however, to redeem the latter stock at par on or after 15th J(muary, ]95()
To the 31st March last a total of £2,562,000 had been raised in respect of these
loans, while a total of £7,282,600 had been bronght to account te the 15th July.

Tn May last holders of 3-per-cent. and 3#-per-cent. stock and debentures falling
due for repayment in 1941 and the 33-per-cent. and 4-per-cent. securities due in 1943,
involving in all a total of £21,273,000, were offered conversion into either 3}-per-cent.
stock repayable on 15th September, 1957-60, or 3-per-cent. stock repayable 15th
September, 1946 48.  Conversion into the 3}-per-cent. 1957-60 was on terms that
gave a return to investors of £3 9s. 3d. per cent. The conversion offer was accepted
fo the extent of ne arly £20,000,000, involving a saving to the State in interest charges
of approximately £150,000 per annum. This successfal conversion loan should remove
any nccessity for dmlmq with any further maturing public issues during the
war period.

The borrowing programme For the current year contemplates raising the
sam of £44,000,000 for war purposes; deducting the amount of £31,000,000
to be advane e,d 1)\ the United Kingdom Government in terms of the Memomndum
of Security arrangeinent, leaves a bhalance ol £13,000,000 to be raised in the
Dominion. In addition, a net amount of £12,950,000 will be required for national
development purposes.

Reduction in
overseas debt.

Increase in
New Zealand

National
development
loans.

Conversion
operations.
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NATIONAL DEVELOPMENT.

In order that honourable members and the public generally may be i o
position to appreciate the financial implications involved in national developmient
activities it is proposed to introduce legislation this year authorizing the settimg-up
of a National Development Loans Account in which will be recorded all loan- moneys
raised for such purposes and from which the funds required by the various Depari-
ments concerned will be drawn.  In such an account will be recorded that part of
the capital transactions of the State which are expended from loans, and the
position will be much easier to follow than the present system ol recording
the borrowings in separate accounts for each of the various activitics converned.
Morcover, the term * Public .works ” as popularly known in the past described
(Lccumtcly the purposes of the greater portion of the State’s loan expenditure,
but is misleading as representing present-day activities where the older type of
public  works have nec ssarily - declined  in importance and  given  place  to
developmental expenditure in connection with primary and s(((m(Lu industries.

National development works include the capital works of some cleven different
Departments of State—mnamely, Public Works, Railways, Kduocation, Post and
Telegraph, Lands and Survey, Native, Industries and Commerc ¢, Mines, State Forests,
Iron and Steel, and Housing.  Of th(,se the Public Works Department has, of course,
the largest shave, and its total loan allocations are £5,816,000, while fhio
remaining £7,134,000 of the yecar’s loan proposals is distributed among the other
ten I)epa,rtments making a total loan requirement of £12,950,000. In Adldition to
this sum a further £7,665,000 will be available from the revenues of theso
developmental activitics thus making the national development programme for the
year £20,615,000.

In accord with Government policy most public works allocations have been reduced
this year. Certain classes of developmental works have had to be maintained,
however, such as housing, where the shortage is still acute, or increased, as in the
casc of hydro-clectric works, where the 111(1115‘(,11(1] development and  inereased
provision of houses has so increased the demand for clectricity that the supply in
some districts has been fully taken up, necessitating rationing at certain times.
Hydro-electricity, morcover, continues to be of ever-increasing importance in the
development of both primary and secondary industries, so ghat if the Dominion
is to hold its own in the post-war era and provide suitable and remunerative
employment for those demobilized from our forces it is necessary that there
should be adequate supplies of essential power. L()J]S(‘Qll([lﬂ}/ this year’s loan
allocation for hydro-clectric development has been incrcased to £1,987,000, as
compared with last year’s loan expenditure of £1,708,000.

The railway construction and improvements loan alloclLtlons (£757,000) vepresent
a reduction of £1,173,000 as compared with last year’s loan L\pemhtun,, but this
substantial 1(*(111(t1(>n has been palt]\/ offset by the use ol a larger amount of
revenue- ]ll()Il(‘\b which arc available in the depl eciation reserves of the Working
Railways Account.  The loan allocation of £607,000 for the railwav-construction
vote will be applied to advancing the various works in hand, particulaviy the
Napier-(ishorne and the South Island Main Trunk lines, all of which are newring
completion and which now have strategic as well as developmental volues. A loan
allocation of only £150,000 will he required for railway improvements s
additions, mostly for rolling stock.  The balance rvequired for this nurpose will
he pmvul(\d from the depreciation reserves just mentioned.

Roads and highways activities are to be very substantially reduced this vear,
in pursuance of a policy of concentrating on and completing essontml works only.
The roads allocation has been reduced to £350,000, as against last year’s expenditure
of £599,000, Whll(‘ the loan allocation for main h1<rhw'ws 15 £950,000 as compared
with Jast year’s loan outgo of £1,498,000. '

As mentioned last year, land-devclopment operations are of particular
importance in preparing for post-war rehabilitation. The total loan allocations for
the purpose for this year are £2,140,000, practically the same amount as was
allocated last year, and this money is to be applied to irrigation works (£552,000),



13 B.—a.

small farms development (£388,000), lands for scttlement (£450,000), Native land
setblement (£250,000), miscellancons works on the land (£200,000), and afforestation
(2000000, A Further £4,212,000 for land-development operations will be available
from revente receipts and carnings.

During the past vear 1h<> ({overnment’s policy in regard to housing has been
vigorously puarsaerd. aned it is gratifying to know that during “that period an “additional
3.966 housing anits were (:)mpln‘w. under the direction of the Housing Department;
bringing the total number of _new rental units under the control of the State
Advances Corporation to 10,42

Farther contracts have l)oon let, and the number of units under construction
at the end of fTast year was 2,444,

Subject to the necessary material and labour being available, the Housing
Construction Department will continue to operate to the “rallest posslblo extent n
an eflort to pmvul«* additional houses which are so urgently required, particularly
m the larger centres. !’mvmou for a total expenditure of £4,400,000 has accordingly
heen made in the current year’s estimates, of which £3,790,000 will be financed from
loans and the balance from rent receipts.

Those desiving to erect houses for themselves have been offered building loans
by the State Advances Corporation on liberal terms, and although there has been
some caxing I the demand there have been granted during the past financial
vear 907 D i iny foans for a total value of £8389,000. :

The mmpm s need for linen-flax supplies the reason for this year’s mcreased
loan aloeation of £600,600 for this purpose.  Under an agreement recently concluded
the United Kingdom Govermnent will buy the fibre produ('(,d from 25,000 acres
during the war pcnod and one year thercafter. A schedule of prices has been agreed
upon for the 1941-42 and 1942-43 scasons.

The allocation to the Iron and St( el Industry Account has been increased to
£350,000, as compared with last year’s expenditure of only £6,500, owing to the
necessity for some local production of steel.

The public buildings loan allocation is £900,000, while that for education buildings
18 £500,000, and any new works undertaken under both these headings are to be
only those of the most urgent nature. Other minor allocations for mlscollaneo%
services such as hghthouse ;m(l. harbour works, telegraph extension, and plant and
material make up a total of £1,229,000, of which £625,000 will be met from loans.

This completes a review of the country’s finances. The three principal
State  Budgels —namely, the Consolidated Fund, the War Expenses Account,
and the  Social  Searity  Fund —having  been  adequately provided for, mno
increases in taxation will be nccessary this financial year, but 1t 18 Conﬁdently
hoped that eilivens will contribute to the maximum extent to the War Loans and
the National Savings Bonds and Accounts.

SUMMARY.

Summarized the financial statement shows:—
. That in spite of the withdrawal of large numbers of our ablest men
For war purposes production during the latest year for which figuves are
available has inercasoed,
2. That the prm*iuux‘ exeess off \\'i(‘h(h'zu“ﬂs from the Post Office Savings-hank
Accounts haw given place to an excess of deposits amounting to £3,864,000.
o, That the amounts standing to the mo(ht of dopf)mtms in the PPost Office
Navings-hank on 3Tst May last was the record sum of £63,960,000.
That export values reached the record total of iJ?l,QO0,00).
That the Tavourable bhalance of trade available {or interest payments,
debt reduetion, and other charges was the record amount of £23,300,000,
That the Public Accounts for the fifth year in succession showed a
er])lu;, that For last vear amounting to £1,726,000.
oy [mm!l\ production to the {nited Kingdom Governiment.
8. That it has also been agreed that any loss on reserve stocks of oonlmod]t]os
which are unshipped shall be divided equally between the United Kingdom and
(

the Dominion Governments.

.

. That agreement has been reached fm ﬂw sale ol the major portion . of -

Housing.
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9. That the Government will have to meet heavy charges in connection
with the cost of providing added storage accommodation and for the change-
over {rom butter to cheese.

10. That subsidies payable to primary producers amount to £1,398,000.

11. That the trading banks have agreed to reduce overdraft rates to a
minimum of 4 per cent. and a maximum of 5 per cent. with a corresponding
reduction in deposit rates.

12. That to help in the stabilization of prices, subsidies are being provided
for bread, sugar, and coal and that other commodities will be stabilized in
price as soon as the detailed work is completed.

13. That the retail-price index in the Dominion has advanced by 6} per
cent. only as compared with 84 per cent. in Australia and 27} per cent. in
the United Kingdom.

14. That last year’s surplus of £1,726,000 is being transferred from
the Consolidated Fund to the War Expenses Account and that it is proposed
to transfer a further £1,500,000 during the present financial year.

15. That some adjustment of income-tax procedure will be provided for
during the present session of Parliament.

16. That there will be no increase in taxation during the current year.

17. That £600,000 has been set aside to meet the cost of medical henefits
when agreement is reached with the doctors.

18. That the estimated expenditure on the Soecial Security benefits during
the year amounts to £14,673,000.

19. That the Social Security benefits will be extended to—

(a) Providing family benefit for the first child under the same
conditions as now operate for the second and subsequent
children:

(b) Increasing from 5s. to 10s. per week the allowance payable to an
age beneficiary in respect of his dependent wife and each of his
children:

(¢) Kxtending the maximum benefit for invalids with wife and children
to £4 10s. per weelk. ‘

(d) Increasing from Hs. to 10s. per week the allowance for children of
War Veterans.

20. That a soldier’s domestic allowance of 1s. per day will be paid to
the families of all soldiers where there are children.

21. That the estimates of war expenditure during the present year total
£69,700,000. '

22. That the pay, allowances, and allotments of all soldiers will continue
for three monthg after they are reported killed or missing.

23. That it is proposed to raise war loans in the Dominion for £10,000,000
at 2} per cent. and 3 per cent. interest.

24. That it is anticipated that at least £3,000,000 will be subsecribed this
year to National Savings Accounts and Bonds.

25. That plans for rehabilitation, repatriation, and post-war expansion are
in preparation.

26. That a War Damages Bill to cover loss through enemy action will
be introduced during the present session of Parliament.

27. That the overseas debt (apart from war debt) has been reduced by
£3,903,000 during the past year.

28. That the war costs incurred overseas up to 31st March last amounting
to £5,988,000 have been repaid to the United Kingdom (fovernment.

29. That internal war borrowing for last financial year amounted to
£11,886,000.

30. That the debt domiciled in the Dominion, including the war debt, increased
by £26,012,000 during the year.

31 That since 1935 the overseas debt, apart from war debt, has been reduced
by £5,716,000.

32. That it is proposed to spend £12,950,000 loan-money on national
development during the present financial year.

33. That 3,966 State houses were built in 1940-41, making a total of 10,425
from the inception of the scheme to 31st March last.
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That, Mr. Chairman, reviews the past year and the estimates for the
present year. The objectives of the Government at the present time can be
summarized under three main headings:— .

(a) The paramount necessity of meeting war needs in men, materials,
and financial resources. _

(b) The need to keep the everyday economic life of the community
functioning to the fullest extent possible. .

(¢) The need after meeting these commitments, to maintain living
standards at the highest level possible, after we have contributed
supplies and done all thiat can be done to help win the present
conflict,

The war effort is not confined to the military section—civilian workers
and women in and out of the home are playing their part not only in
maintaining the forces overscas to the fullest extent, but also by producing
goods for our own use and for the use of the people of Britain, and by
rendering the service essential to achieve our maximum effort. Local manu-
facturers have achieved splendid results in making good the deficiency in
imports and in producing increased quantities of materials essential for our
war effort. Our primary producers have contributed in record volume the
goods necessary to sustain life in the Dominion, and required for the maintenance
ol our people in the United Kingdom and the forces in the field. We must
continue to work and produce.

The war must not be used as an excuse to put the clock back. We have
great advantages over people in many other countries in that we have already
achieved many of the things which other peoples are now beginning to ask
for. We have gone a long way in building up a better world in which there
Is more equality of opportunity and fewer extremes of wealth and poverty,
while we have freed men from economic uncertainty. Having gained much,
we have much more to lose unless we win this war.

This financial review is placed before honourable members during one
ol the most devastating conflicts in human history. Tt appears that the whole
world may bhe drawn into the vortex of war—a war not of the choosing of
the democratic peoples but of the cold and caleulating will of a small body
of persons who have studied the reactions of normal peoples and used the
knowledge so gained together with an application of diabolical genius to crush
and subjugate the peoples of the world. Czechoslovakia, Austria, Poland,
Denmark, Norway, Luxemburg, The Netherlands, Belgium, France, Yugoslavia,
and Greece have all in turn been subjugated and occupied. The force of the
Axis Powers has now been turned against Russia, with whomn they were in
complete agreement, and no one knows how soon the cables may announce an
extension of the area of conflict. All that we ean do is to resolve that come what
may, we will hold on to the freedom which has been built up through the ages,
and all that we have shall be used with no thought of surrender. With the
United Kingdom, Canada, Australia, South Africa, India, and the colonies we
are one—strong to resist and determined to overcome. Aided by the magnificent
material resources of the United States of America, mobilized under the leader-
ship of its great President, Roosevelt, we shall ultimately see the conflict ended in
the triumph of the freedom-loving powers. Then we will turn our hearts and
minds to building up a State worthy of the sons of freedom who have devoted
their lives to its maintenance and expansion.
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Table No. 3.

REVENUE

3lst Marcna, 1940.

Taxation—
Customs
Beer duty
Sales tax
Film-hire tax
Gold-export duty
Iighways
Hamp and death ‘dutics
Land-tax
Tneome-tax
Miscellaneous

Total —Taxation

Interest—
On capital liability—
Working railways
Postal and telegraph .. .
On Public Debt Redemption Fund ..
On other public moneys

Total— Interest

Other receipts—

Registration and other fees

Territorial revenue

Tixternal aflairs

Justiee ..

Marine ..

Native ..

Printing and St Li 1(m<~ry

Profits of Trading Institutions

Stamp duties .

Tourist and Health R(*surts

Miscellancous

Recoveries  on
Previous years

Recoveries on account of unauthorized expendi-
ture of previous years

account  of

Total —Other receipts

Totals

Ycar ended

ForR THE YEAR ENDED 31sT MarcH, 1941, cCOMPARED wrtH THE YEAR ENDED

expemditure of |

Year ended | \
31st March, | 31st March, Increase. | Decrease
1941 | 1940, l
£ £ £ £
717,757 | 9,946,858 . 1,169,101
1,602,030 | 1,373,999 223,031 .
3,502,533 | 3,510,130 » 7,597
94,974 93,117 1,857 ..
108,915 116,889 7,974
2,393,756 | 2,997,441 603,685
1,697,779 | 3,469,013 1,771,234
959,418 | 1,019,084 o 59,666
15,720,490 | 10,271,352 | 5,449,138
16,080 7,716 8,361
34,873,732 | 32,810,599 | 5,682,390 | 3,619,257
1,694,643 ¢ 1,189,031 500G, 612
665,000 639,000 26,000 ..
396,520 445,567 49,037
b28,683 635,158 106,475
3,284,846 | 2,908,746 531,612 155,512
319,662 308,283 11,379
434,511 395,489 39,022
‘ 176,344 159,203 17,141 ..
160,367 172,765 12,398
151,506 159,456 7,950
4,738 5,658 920
291,906 300,827 8,922
419,853 420,143 .. 290
64,145 63,188 9n7 ..
112,566 114,963 . 2,397
131,308 129,972 1,336 o
12,117 18,5664 6,447
327 6,303 5,976
I
I
2,279,349 | 2,204,814 69,830 ‘ 45,300
10 983,837 | 3,820,069
l3 820,069 ! ..
40,437,927

37,974,159 ‘z 163,768 |
1



ui

Table No. 4.
COMPARATIVE STATEMENT OF THE KSTIMATED AND AcTUAL Revexur or tHE CoNSOLIDATED FunD

{ORDINARY REVENUE Account) ror THE FINaNcianL Yiar enpED 3lsT Marcu, 1941.

Taxation—

Customs

Beer duty

Sales tax

Film-hire tax
Gold-export duty
Highways .
Stamyp and death duties
Land-tax

Income-tax
Miscellancous

Total—Taxation ..

Interest—

On capital liability—

Working railways

Postal and telegraph . ..
On Public Debt Redemption Fund ..
On other public moneys

Total—Interest

Other receipts -

Registration and other fees
Territorial revenue

Iixternal Adfairs

Justice

Marine

Native ..

Printing and Stationery
Profits of Trading Institutions
Stamp duties .. i,
Tourist and Health Resorts
Miscellancous

Recoveries on  account of expenditure of

previous years
Recoveries
penditure of previous years

Total —Other receipts

Total revenue

on account of unauthorized ex-

Dilfference.
Iistimate {or Actual for
1940-41. 1940-41. Increasce, Deercase.
£ £ £ £
7,500,000 | 8,777,757 | 1,277,707
1,380,000 1,602,030 222,030
3,000,000 3,002,533 502,533
90,000 94,974 4,974 .
125,000 108,915 .. 16,085
2,600,000 2,393,766 .. 206,244
1,650 000 1,697,779 47,779 ..
1,000,000 959,418 .. 40,582
13,550,000 | 15,720,490 | 2,170,490 ..
10,000 16,080 6,080
30,905,000 | 34,873,732 | 4,231,643 262,911
1,200,000 1,694,643 494.,643
650,000 665,000 15,000 ..
450,000 396,520 .. 53,480
500,000 528,683 28,683 ..
2,800,000 3,284,846 H38,326 53,480
300,000 319,662 19,662
400,000 434,511 34,011
160,000 176,344 16,344 ..
184,000 160,367 . 23,633
160,000 151,506 8,494
6,000 4,738 , 262
350,000 291,905 58,095
495,000 419,803 75,147
66,000 64,145 1,855
115,000 112,566 2,434
1,125,000 131,308 993,692
14,000 12,117 1,883
327 327
3,375,000 ( 2,279,349 70,844 | 1,166,495
4,840,813 | 1,432,886
1,482,886 ..
37,080,000 | 40,437,927 | 3,357,927
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Estrvaren Revenuk ov mar CoNsonipaTeEDd Funp (Onvivary RuveNus
1942, COMPARED WITIL THE

YiAR ENDING 31sT

MaxrcH,
THI YFAR ENDED 31sT MARO]I

Table No. 5.

1941

"Faxation—
Customs
Beer duty
Nales tax ..
Film-hire tax
Gold-export duty
Highways
Stamp daties
Land-tax
Income-tax and lu\(’oss l’mﬁt‘z Tax
Miscellaneous

Total---Taxation

Interest—
On capital liability—
Working Railways
Postal and Telegraph

On the Public Debt ]\od(mptl(m Fund

On other public moncys

Total—Interest

Other receipts—
Registration and other fees ..
Territorial revenuc
Kxternal Affairs
Justice
Marine
Native
Printing and Mdtmnerv .
Profits of Trading Institutions
Stamp dutics .
Tourist and Health l\(smbs
Miscellancous
Recove

ios on account of (\})(‘Il(lll;llle of pIOVIOlH ycars

Recoveries on account of unwibhorized expenditure

Total

Totals ..

Other receipts ..

Aoruan

ACCOUNT) FOR THE
BRVENUR RECBIVED ¥OR

Istimate \( tual Differonce.
for for
( —4
104112, ‘ 1040-41. ‘ Taerounse. Decreasc.
£ i ¢ £ £
7,700,000 i 8,777,757 .. 1,077,757
1,600,000 1 1,602,080 .. i 2,030
i 3,300,000 002,535 202,533
} 955, 000 04,974 206
i 110,000 ms,ms 1,085 ..
2,172,000 2,393,756 .. 221,756
L1,700,000 0 1,697,779 2,221 ..
i 050,000 050,418 .. 0,418
L6, 100,000 15,720,490 379,510
10, 060 16,080 | 4,080
H 7;7 0100 ‘ 34,873,732 382,812 1,519,574
1,500,000 1,694,643 .. 194, 643
670,000 665,000 5,000 .
396,000 396,520 .. 520
580,000 528, 683 AEL,317
3, 146,000 3,284,846 n6, 317 195,163
300,000 319,662 19,662
400,000 434,511 34,511
170,000 176,344 6,344
160,000 160, 367 367
145,000 151,506 . 6,506
5,000 4,738 262
325,000 201,905 33,095
600,000 119,833 180, 147 ..
63,000 G4, 145 1,145
110,000 112,566 2,566
115,000 131,308 lb,308
20,000 12,117 7,883 ..
327 327
2,413,000 2,279,349 221,387 87,736
660,546 | 1,802,473
.. 660,546
39,296,000 40,437,927 I, 141 927

Stamp AND Drati Dury

Table No. 6.

REVENUE ForR THE YEAR ENDED 3lsrT Marcn,

1941, COMPARED WITH

THE YEAR ENDED 3IST Maromw, 1‘)40

Item.

Adhesive stamps

Duty on mnstruments. .

Hstate and succession duty

Gift duty

TImpressed stamps, and dufy on
cheques

Company licenses

Sharcbrokers” licenzes

Totalizator revenue

Amusements-tax

Lottery duty

Overseas-passenger duty

Miscellaneous .

Totals

# Paid to War Fxpenses Aceount.
1 £182,161 paid to Consolidated .l*'un(l and £34,200 to War Lxpoenses Account.

Account,

Ye&r Ended 3lst Mu.rch,

| Increase. Decrease,
1941. 1940. ‘
£ [ £ £
55,225 216,771 . 161,546
390,611 367,890 22,721
3,032, 795* 1,543,954 | 1,488, 841 .
194,995% 216,361 . 21,366
233,548 299,739 3,809
91,501 90,729 e :
1,511 L,770 | . 259
785,517 787,418 | = : 1,901
92,700 95, 644 2,944
24,075 24,083 8
14,951 25,709 . 10,758
8,140 3,394 4,744
£,520,889 198,782
198,782
4,925,569 3,603,462 | 1,322,107

41,443, 700 paid to Consolidated Fund and £100,249 to War .Iﬂxpcnscs;



Table No. 7.

B.-—6.

SraTEMENT sHOWING CusroMs DuUTIES COLLECTED vOR YEAR ENDED 3lsT MarcH, 1941, COMPARED
WITH THE YEAR ENDED 3lsT MarcH, 1940.

—_— 1940-41, 1939-40. i Increase. l Decrease.
£ £ £ £
Tobacco, cigars, and cigarettes 2,111,751 | 2,265,222 153,471
Spirits, wine, and beer 825,041 1,008,348 183,307
Motor-vehicles and parts* 130,915 315,400 .. 184,490
Motor-spirit* 2,692,903 | 2,684,954 7,919 ..
Tea, .. 129,862 145,887 .. 16,025
Sugar 716,893 690,803 926,090 .
Other goods 1,412,789 | 2,032,126 .. 619,337
Primage duty 401,727 300,140 101,587 ..
Surtax 355,876 503,973 .. 143,097
War-taxes 650,019 295,666 354,353
489,979 | 1,304,727
489,979
Totals 9,427,776 ]() 242 524 814,748

* Excluding tire-tax and petrol-tax earmarked to Main Highways.

Table No. 8.

STATEMENT OF THE AcTualL NET EXPENDITURE oF THE CONSOLIDATED FUND (ORDINARY REVENUE
AccounT) For THE FINaNcIAL YEAR ENDED 318T MARCH, 1941, COMPARED WITH THE FINANOIAL

YEAR ENDED 31sT MArCH, 1940.

Year ended

Year ended
—— 818t March, 31st March, Increase. Decrease
1041, 1940, ‘
Permanent Appropriations :—

Under special Acts of Legislature— £ £ £ £
Civil List 27,005 27,033 28
Debt Services—

Interest 8,152,586 7,982,505 170,081
Amortization of debt—
Sinking fund .. 10,859 10,859 ..
Repayment of Pubhc T)ebt Aut; 192 2,074,062 1,892,378 181,684
Transfers to Loans Rcdcmpbxon Account 1,69(’»,715 252,331 1,444,384
Payments on guaranteed loans 595 Cr. 2,513 3,108 ..
Administration and management 62,258 330,068 267,810
Total—Debt Services . . 11,997,075 10,465,628 1,799,257 267,810
Other Services—
Other grants and subsidies 253,659 253,031 628 ..
Salaries and honoraria 71,413 71,594 . 181
Highways—
Transfers to Main nghwayﬂ Account 2,229,351 2,790,008 560,747
Paid to boroughs . 145,357 182,170 36,813
Expenses of (ollectlng, &(,. 25,8749 29,541 .. 1,662
Advances 109,605 3,145 106,460
Other special Acts—
Exchange on remittances of public moneys to 2,403,361 1,704,716 698,645
or from countries overseas
Miscellaneous 43,996 20,821 14,175 ..
Transfer to War Expenses A(,oounb .. 2,287,826 2,287,826
Total—Other Services 5,282,621 7,349,942 819,908 2,887,229
Total—Permanent Appropriations 17,306,701 17,842,603 2,619,165 3,155,067
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Table No. 8-—-continued.

STATEMENT oF THE ActuaL NEr ExpeExDITURE OF THE CoNsoLipATED FUND (ORDINARY REVENUE
AccounT) FOR THE FINANCIAL YEAR ENDED 3187 MAroH, 1941, cOMPARED WITH THE IFINANCIAL

Year ENDED 318T MARCH, 1940—('ommued

Year ended Year cuded
— 31st March 31st March, Increasc. Decrease,
1941 1940,
Annual Appropriations :— £ £ £ £
Vote,—
Legislative 111,085 105,481 5,604
Prime Minister’s Department .. 24,527 26,245 1,718
Finance—
Treasury 59,778 49,211 10,567 ..
Customs .. 153,578 158, ‘5‘)() .. 4,812
Land and Income Tax 3 155,258 30, 190 ..
Stamp Duties 102,427 ‘)7‘ 31 £, 896
Audit 30,900 33,812 6,088
Total—Finance 541,132 494,203 51,741 4,812
Uencral Administration—
Public Service Commissioner’s Office 16,104 13,454 2,650
Internal Aflairs 546,219 A8, 400 27,814
lixternal Affairy 209,732 208,213 1,519
Printing and Stationery 293,184 250,818 42,3606 ..
Marine 168,785 179,426 .. 10,641
Labour 2,517,326 2,881,908 364,582
Native 412,904 535,745 122,841
Valuation 37,660 48,503 10,943
Klectoral . 8,133 10,452 2,319
Census and Mdtmtl(s 33,023 33,850 .. 27
National Service 100,911 100,911
'J‘o‘oul—G'encra] Administration 4,343,881 4,680,769 175,265 512,153
Law and Order—
Justice and Prisons 271,641 279,463 822
Crown Law Office 8,348 8,401 59
Police 649,715 627,502 22,213
Total—Law and Order 929,704 915,366 22,213 7,875
Defenee—
Navy 169,139 169,139
Army 541,969 11,969
Air “)J.),.)M 215, 504
Total—Defence 926,612 926,612
Maintenanee of Public Works and Services 575,697 1,090,598 514,901
Development of Primary and Secondary Industries—
Lands and Survey .. 368,177 306,181 61,990
Agriculture . . .. .. .. 1,611,984 970,338 (41,646
ln(lu&tnm and Commerce, Tourist and Publicity. . 688,842 350,883 337,459
Seientific and Industrial Rescarch 164,074 157,049 7,025
Mines 233,063 Teb, 485 158,578 .
Tronsport 67,362 83,003 15,701
Total — Development of Primary and 3,133,502 1,941,499 I,207,204 15,701
Secondary Industries —_—
Social Services—
Health . 1,423,609 1,519,139 .. 95,530
Mental Hospitals 425,671 303,753 121,918 .
Iiduecation 4,606,347 4,471,809 134,538 ..
Pensions 1,957,217 2,016,811 .. 59,594
Social Security 3,200,000 1,000,000 2,200,000 ..
National Provident ‘mrl |‘|10ndly bom(tu ] 103,513 119,618 .. 16,105
Total—Social Services 11,716,357 0,431,130 2,456,456 171,229
Unauthorized lixpenditure—
Serviees not provided for .. 28,917 199,814 170,897
Total—Annual Appropriations 21,404,802 19,812,217 3,918,483 ,325,898
6,537,648 |5,480,965
5,480,965
Total Expenditure 38,711,503 37,654,820 1,066,683




Table No. 9,
NET EXPENDITURE.

CoMPARATIVE STATEMENT OF THE APPROPRIATED AND ACTUAL EXPENDITURE oF THE CONSOLIDATED
Funp (OrpINARY REVENUE ACCOUNT) FOR THE FINANCIAL YEAR ENDED 3lstT March, 1941.

PERMANENT APPROPRIATIONS :— 1
Under Special Acts of the Legislature,— !
Civil List .. ..

B.—é6.

Debt servicos—-
Interest ..
Ammortization of I)( M
sinking Fund
Repayment of P ublic Debt \(t 1925
Sectrities redeemed .. ..
Payments on Guaranteed Loans
Transfers to Loans B cedemption Account
Administration and Management

Total-——Debt services

Other services
Highways ..
txchange .. ..
Other Special Acts .

Total--Other services

TOTAL—-PERMANENT AUPPROPRIATIONS

ANNUAT, APPROPRIATIONS —
Vote,—

Legislative

Prime Minister's Department

Finance—
T'reasiry
Customs ..
Land and Income Tax
Stamp Duties
Audit

Total—Finance

General Administration—
Public Service Commissioner’s Offico
Internal Alfairs
Eoxternal Affairs .. ..
Printing and Stationery .. .. ol
iarine
Labour
Native
Valuation ..
I Jeetoral
Census and Stq \ll\fl(%
National Service

Total--General Administration

Law and Order—
Justice and Prisons ..
Crown Law Office
Police

Total—Law and Order

Maintenance of Public Works and Services

Development  of Primary and Secondary Indus-
tries — :

Lands and Survey
Agriculture .. .. ..
Industries and (mmnm((. Tourist and Publicity
Scientifie and Industrial Rescarch
Mines
Transport ..

Total -~ Development of Primary and

Net, Actual Net | Difterence.
Appropriations, Expenditure, R
1640-41. 104011 fucrease. Decrease.
| -
£ £ £ £
30,200 27,005 3,195
8,519,607 8,152,586 367,021
10,859 10,859 ..
2,077,225 2,074,062 3,163
3,066 595 - 2,471
.. 1,696,715 1,696,715 ..
59,850 62,258 2,408
10,670,607 11,997,075 1,699,123 372,605
2,583,000 2,400,587 .. 182,413
1,500,000 2,403,361 903,361 ce
349,965 478,673 128,708
4,432,965 5,282,621 1,032,069 182,413
15,133,772 17,306,701 2,731,192 558,263
109,000 111,085 2,085
24,000 24,527 527
60,350 89,778 572
169,197 153,578 .. 15,61¢
170,000 185,449 15,449 .
104,500 102,427 2,073
40,000 39,900 100
544,047 541,132 15,449 18,364
16,000 16,104 104
508,624 546,219 37,595 ..
215,943 209,732 6,211
300,000 203,184 6,816
172,885 168,785 4,100
2,616,282 2,517,326 98, 956
490,000 412,904 77,000
50,000 37,560 .. 12,4140
7,100 8,133 1,033 ..
36,000 33,023 2,977
101,440 100,911 529
4,014,274 4,343,881 38,732 200,125
289,560 271,641 17,919
8,500 8,348 .. 152
649,478 649,715 237
947,538 929,704 237 18,071
650,000 575,697 74,303
400,000 368,177 31,823
1,657,174 1,611,984 .. 45,190
H24,115 688, 8.42 164,727 ..
165,153 161,074 1,079
255, 100 233,063 22,087
73,000 67,362 5,638
3,074,542 3,133,502 164,727 105,767

Secondary Industries
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Table No. 9--continued.

NET EXPENDITURE—continued.

COMPARATIVE STATEMENT OF THE APPROPRIATED AND ACTUAL EXPENDITURE oF THE CONSOLIDATED
Founp (OrDINARY REVENUE ACCOUNT) FOR THE FINANCIAL YEAR ENDED 31sT MaRcH, 1941 —octd.

Net Actual Net Difference.
_— Appropriations, Expenditure,
1040-41. 1940-41. Increase. Decrease.
.
S —— J
ANNUAT, APPROPRIATIONS—continued. £ ! £ ‘ £ : £
Vote-—continued. { ! |
Social Rervices— : ‘

Health .. .. .. .. .. 1,502,110 1,423,609 .. ‘ 78,501
Mental Tospitals .. .. .. .. 442,000 425,671 . 16,329
Edueation .. .. .. L .. 4,630,310 & 4,606,347 . 23,963

Pensions .. .. .. . .. 1,950,000 1,957,217 7,217 ..

Social Security .. .. .. .. 3,200,000 - 3,200,000 .. ‘ ..
National Provident and Friendly Socicties .. 109,000 103,513 .. ‘ 5,487
Total-—Social Services . .. 11,833,420 11,716,357 7,217 ‘ 124,280

Unauthorized Kxpenditure,—
Services not provided for .. .. .. .. 28,017 ! 28,917
TOTAL—ANNUAT. APPROPRIATIONS .. 21,696,821 21,404,802 257,891 ‘ 549,910
|

L 2,989,083 1,108,173

‘ 1,108,173 e

ToTAl, JIXPENDITURRE . .. 36,830,593 38,711,503 ‘ 1,880,910
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Table No. 10.
Tsrimared Ner XPENDITURE OF THE ORDINARY RUVENUE ACCOUNT FOR THE YNAR ENDING
Sist MawcH, 1942, comprared witi Acruan Nor Hxpennrrurk 1ok THE YEAR ENDED
3lsr Marcw, 1941,

|
} listimato Actual ! Differenco.
— for b for i -
1941-42, 1940-41. “ Increase. ’ Decvoase.
Permanent Appropriations,-— £ £ £ £
Civil List .. .. .. .. . .. 31,331 27,005 4,326 .
. Debt services—
j Interest .. .. .. . .. . H,SIOJHS 8,152,586 388,059
blnkmg [Fund . .. .. .. 10, 85¢ 10,859 ..
tepayment of l’ulrll( Debt . .. .. 2,260, 0z ’() 2,074,062 185,958 ..
Transfers to Loang Redem pi ion Ace nunl/ .. .. 10,000 1,696,715 .. 1,686,715
Administration and Management .. . .. 134,695 62,258 72,437 ..
Payments of Guaranteed  Loans,  Redemptions, and Cr. 1,500 i 595 .. 2,095
Transfers - e e - —_
Total—Debt Services .. .. .. IO O; )l ”l‘} il, ‘M7 ()7 Gi6, 454 1,688,810
Under Special Acts of the Legislature—
Highways .. .. .. .. .. 2,172,000 2,400,587 .. 228,587
Exchange . .. .. .. .. 1,600,000 | 2,403,361 .. 803,361
Other Special \(1\ . .. .. .. .. 1,863,630 478,673 1,384,957 ..
: Total-—-Other Services .. .. . 5,635,630 5,982,621 1,384,957 1,031,948
Total—Permanent appropriations Lo 16,621,680 | 17,306,701 2,035,737 2,720,758
Annual Appropriations,—
Legislative .. .. .. .. .. .. 115,000 111,085 3,915 ‘
Prime Minister’s Department, .. D .. .. 22,220 24,527 .. 2,307 |
1 Finance—
D Treasury .. .. . . .. . 53,490 59,778 .. 6,288
Clustoms .. .. N .. .. .. 159, 246 153,578 5,668 ..
Land and Income Tax . .. .. .. 194,600 185,449 1,101 ..
. Stamp Duties .. .. .. .. .. 102, 200 102,427 . 227
‘ Audit .. .. .. .. . .. 143, 100 39,900 3,200 .
nh7,636 541,132 23,019 6,515 |
Cleneral Administration-— |
Public Serviee Comniissioner’s Offier .. .. .. 16,500 16, 104 396 .. !
Internal Affairs L. .. . .. .. 496,500 56,219 .. 49,719 |
1 External AMfairs .. . .. .. . 247,700 200,732 37,968 .
Printing and Stationery . . . .- 357,530 200, 184 64, 346 .. i
Marine .. .. . . .. .. 156,890 165,785 .. 11,89
Labour .. .. .. .. .. . 1,603,000 2,017,326 .. 914,326
Native .. . R . .. .. 128, 300 112,904 15,396
Valuation . . .. .. .. .. .. 40,000 37,560 2,440
Klectoral .. .. .. . . .. 112,500 8,133 104,367
Census and Statistics .. . .. .. 33,390 33,023 367
National Serviee .. . .. . .. 102,500 100,911 I,A89
3,094,810 4,343,851 220, 864 975,940
Law and order——
Justice and Prisons .. .. .. .. 278,005 271,641 6,364
Crown Law .. .. .. .. .. 8,680 8,348 332
LCaolice .. .. .. . .. L 667, 600 1;1‘,',1!» [8, 185
SO SO DU S U
ao1,585 029,704 24,881
| R - -
|
| Maintenance of Public Works and Scrvice . . 660,000 ."»7’» 697 24,303
| S R I
Development of Primary and Sceondary Industries- - !
| Lands and lm'\'('\' .. .. .. .. . 101, 860 68177 36,623
T Agrienlture .. . . . 1,806,500 | 1,611,984 104,816 3
Industries and Commerce, Tourist and Pablicity .. ROT, H NS, 82 PEz, 608 |
' Seientific and Industrial R(‘N(':n'('h . .. . 183, 200 164,071 19,126
: Mines .. .. .. . .. . “‘? LAT0 253,063 65,442
Transport . . o 6,00 67,362 19,0358
‘ 5.581,075 | 3,133,502 7573
Social Services—-
i Health . . .. . .. .. 1,760,895 1,423,664 S16,286
Mental Hospitads . . . . A, TO0 125,671 25,020
Kducation . . . .. 4,772,200 CLB06T T ean
Pensions . . . . . DNy, 047 1,907,219 TR, T30
Social See ullty . . 3,600,000 1 3,200 000 HEVRI .
National Provident, .lml Irie mll\ Socle llu . .. 103, 200 T, 513 .. S
12,764,042 | 1 ’f!(),.ia”i 1,018,808 313
i Services not provided for . .. - .. .. 28,917 . 28,917
| ;
I . I, ; -
| Total-—Annual approprintions . Coy 22,190,268 | 21,404,802 1,799,458 1,013,992
l 3,835,195 | 3,734,750
‘ 3,734,750
i Totals . .. .. .. 138,811,948 | 38,711,503 100,445

n—DB. 6.



B.—6. X
Table No. 11.
PUBLIC WORKS FUND.
STATEMENT SuOWING THE NgeT HXPENDITURE UNDER APPROPRIATIONS FOR THE YERAR
31st Marcn, 1941, coMpPARED WITH THE YEAR ENDED 3lsT Maron, 1940,

Yote.

’ublic Works Departmental
Railway-construction
Railways Improvement and
Qpen Lines
Public Buildings—
General
Courthousoes ..
Fdueation Buildings ..
Prison Buildings and Works
olice-ghations
Postal and Telegt .l])ll
Mental Tospital Buildings .
Health and Hospital Tnstitotions
Lighthouses and Harbowr-works
Development of Tourist Resorts
Roads, &,
"l'clegraph Kxtension
Lands, Miscetlancons .
Trrigation, Watersupply, and l)mx e
Swamp Land Drainage
Settlement of Unemployed Wor s
Small Farms Development, .
Native Land Settlement
Linen Flax Development

Additions

Unauthorized - -
Serviees not provided for

Totals

! -
| Year ended

; 31st Mareh, 1041,

Totals, annual appropriations

£
48,730
857,932

to 072,160

337,769
13, 151
. 541,406
\ 2,533

24,343
352,562
126, 644
44,020
34,854
21,675
599,013
256,053 |
242,958 |
611,038

3,047

1 ;l,, 129
| 208, 444

25,977

Year ended

31st March, 1940, Increase, |
o \
£ ‘ £ .
147,461
1178,776 ‘
3,086, (40

269,228

11,436 1,718
814,126
4,348
60,664

362,730
175,552
67,136 ..
29 510 I,
24,802
124, 596 i
416,779 | -
172,525 : 70,433
416,437 ‘ 194 G
2,696 Lol
46,608 ‘

235

B57.819

5,991,429

: ) | 215,077
i 0,093,056 ; 000785
i ! |
| 4,976 .. !

0,008,028 | H0D,TRS

Decrease.

£
08,731
320,844
L0014, 180

302,720
[,81Aa
36,321
10,168
18 904
116

23,

416,608
119,375

4,012,796

3,588
1,016,38
009 7\»

,.l(ih

BNDED
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Table No. 12.

B.—6.

YyaruMIENT STIOWING i Loran, Ways AND MuAnNs oF THE Pusnic Wokks Funp, GENERAL

Purrosus Accouxr, AND wur Toran Ner JXPENDITURE

TO THR 3181

WAYS AND MKEANS,
[LOANS -
Irmmigration and Public Works Loan, 1870
Inmigration and Public Works Loan, 1873
[mmigration aud Public Works Loan, 1874
General Purposes Loun Act, 1873
New Zealand Loau Act, 1876
Now Zealand Loan Act, 1877
New Zealand Loan Act, 1879
New Zealand Loan Act, 1882
New Zcaland Colonial lnsonbed Stock Loa.n A(,L 1882
North Island Main Trunk Railway Loan Act, 188"
New Zealand Loan Act, 1864
New Zealand Loan Act, {856 .. ..
District Railways Purchasing Aces, 1385 and 1836
New Zealan:d lmm Act, 15858
Nutive Land Puvchase \(L 15452
Lands Improvement and Native qwlis A( qumhun Act, 1‘4')4
Ald to Public Works and Land Settlement Act, 1896 ..
Aid to Public Works and Land Seitlement Amendment Act, 1897. .
Ail to Public Works and Land Settlemment Amendiment Act, 1898..
Aid to Public Works and Land Scttlement, Act, 1899 e
Atd te Public Works and Land Settlement Aet, 1800
Aid to Public Works and Land Settloment Aot 1901
Aid to Public Waorks and Land Settiement Act, 1902
Aid to Public Works and Land Settloment Aet, 1903
Aid to Public Works and Land Settlement Act, 1904
| Aid to Lublic Works and Land Settlement Act, 1905
| Aid to Public Works and Land Settlement Act, 1906
‘ Aid to Public Works and Land Settlement Act, 1907
' Add to Public Works and Land Settlement Act, 1908
Aid to Public Works and Land Settlement Act, 1909
: Aid to Public Works and Land Settlenient Act, 1910
Aid to Public Works and Land Settlement Act, 1911
Aid to Public Works and Land Settlement Act, 1912
Aid Lo Public Works and Land Settlement Act, 1913
Al to Public Works and Land Settlement, Act, 1914
Aid to PPublic Works and Land Settlement Act, 1921
Aid to Public Works and Land Settlement Act, 1922
| Finance Act, 1909
i Financo th, 1915, and New /m]und Lowns A(,b l‘)] b
; IFinance Act, 1916
| Finance Act, 1917
‘ Finance Act, 1918 (No. 2)
‘ Financo Act, 1919, Section 5
i Finance Act, 1920, Section 15
linance Act, 1921, Section 10
Iinance Act, 19%3, Section 2 ..
Finance Act, 1924, Section 2 ..
VFinance Act, 1925, Sectiou 2 ..
[*inance Act, 1926, Sectivn 2
! Finance Act, 1927 (No. 2), Section 2
' Finance Act, 1928, Section 2 ..
Finance Act, 1929, Section 2 ..
Finance Act, 1930 (No. 2), Section 2
| FFinance Act, 1931 (No. 4), Section 2
| Finance Act (No. 3), 1934, Section 2
] Iinanco Act (No. 2), 1936, Section 2
Ifinance Act, 1937, Section 11
‘ IFinance Act, 1938, Scetion 2 .
| Minanee Act, 1939, Section 2
‘ Stock issued for Fxpenses of Convcrsmn 1930-31
Post and Telegraph Act, 1908
Midland Railway Petitions Scttloment Aots, 1902 and 1903
Pacroa-Waihi Railways Act, 1903 .. . ..
! Waikaka Branch Railway Acb 1906 ..
Appropriation Act, 1912 ..
Lrrigation and Wador- supply Act, 1912

£

4,000,000
2,000,000
4,000,000
780,000
780,000
2,200,000
5,000,000
3,000,000
250,000
1,000,000
1,500,000
1,325,000
479,487
1,000,000
149,700
500,000
1,000,000
250,000
500,000
£,000,000
1,011,600
1,250,000
1,750,000
997,690
750,000
1,000,000
989,700
1,000,000
.,~00 000
1,000,600
1,750,000
1,500,000
1,748,900
1,750,000
3,000,000
5,061,553
4,408,860
1,250,000
2,000,000
1,000,000
850,000
2,500,000
750,000
2,500,000
2,673,111
4,306,608
2,126,013
4,151,450
5,220,134
4,319,594
3,185,132
4,097,119
5,000,000
3,000,000
4,000,000
6,000,000
6,000,000
8,000,000
8,927,310
360,835
200,000
150,000
75,000
50,000
15,000
100,000

ccocococood®

12

10
17
12
10
10
10

f—
=3

rnoooTcoo

0
0

cooC

coccoccococaa

0

ot
COCTCTCOOTLWTINTZIORD2OC

—~ =
oo

oo

442,614 16 9

ManrcH, 1941

Balances transferred from Separate Accounts, 1031-32 - £ s d.
Waihou apnd Ohinemuri Rivers Improvement 5,518 10 10
Account
I3ducation Loans Account .. .. 12,867 3 9
Railways Improvement Authurma,tlon Act 1914 420,783 17 4
Account
Native Land Scttlement Account .. . 3,445 4 10
£ s d
Hauraki Plains Settlement Account 44 10 4
Rangitaiki Land Drainage Account 10,797 5 0
Swamp Land Drainage Account . 9,008 19 1
19,850 14 5
Utilized {or redemptions .. 19,850 14 5
Cruried forward

144,122,397 6 3




B.—6. Xil

Table No. 12 —continued.
SrareMuNT sHowing THE Toran Ways anp Mgrans of THE Puscic Works WunD, GENERAL
Porroses AOCOUNT, AND THE TOPAL Negr EXPENDITURE TO THE )lﬂTJﬂARCH 1911—%0nhnued

WAYS AND MEANS—continued. ‘ E s. d. £ 8. d.
Brought forward .. .. .. ‘ B 144,122,397 6 3 |
( REeowiprs 1IN Arn i— i ‘ i
Amount transferred from Consolidated Fund .. . Lo 14,555,000 0 0O
| Contributions of Canterbury Province for Railways ‘ 56,000 0 0 | '
| Proceeds of Railway Material handed over to Cook (Jounty Councxl : 4,963 7 4|
; Stamp Duties to 31st December, 1876 .. 264,657 16 4
‘ Transfer from Confiscated La,nds Liabilities Account . ‘ 19,963 1 3!
Receipts under Section 16 of the Reserves and other La,udq stpoq " 21,800 4 5

and Public Bodies Empowering Act, 1912
Special Receipts undoer Section 9 of tho Railways Construction Act,

60,616 3 0

i 1878
[
| Special Receipts under the BElesmoere Lake Lands Acts, 1888 and | 70,838 6 11 |
1893 !

ment Act, 1891 i
Special Receipty under the North Island Main Trank Railway Loan |
Application Act, 1886

[

|
i Specinl Receipts under the Railways Authorization and Manage- ‘ 2,267 L 9]
{ 114,550 19 6

Sinking Funds r(\loased 506,819 19 3

Ifinance Act, 1932, Scction 7 (4 ) — !
Sale of land under Hauraki Plains Act, 1926 .. . o TH,88 1609
Sm l-farms Development . - 378,600 10 2
Receipts under Section 12 of Ndmw Imuul Amendment ‘\ct 1932, 10,082 12 2
| Agriculture (Bmmergency Powers) Act, 1934, Section 26 .. Lo 6,100 18 9 |
‘ Finanee Ace, 1932 (No 2), Section 66—
; Transfor from Land for Settlements Account. . .. . 4,237 120 ‘
! PFinance Act, 1932 (No. 2), Section 16— i
| Pransfor from Land for Settlements Account .. .. .. 43 6 8 ‘
Transfer from State Korests Account .. .. .. 14 17 1 ‘
Receipts under the Native Housing Act, 1935 .. .. . 19,900 14 1
Finance Act, 1932, Section 55 .. .. .. 243,125 0 0 ‘
m~———-m——_—~~_n_’ 165,448,620 7 5
‘ £160,571,017 13 8
NET EXPENDITURE, B m— =
Expenditure on-- !
Tmmigration .. . . . .. 3,312,484 14 4
Pubh( Works, l)epdllnltn{dl .. . .. .. . ‘ 3,798,799 9 0 !
Railways, including Surveys of New Lines aud Payment to Midland 69,905,883 0 11
Railway Bonedholders ! |
Roads .. . .. A .. . e 28,039,871 10 7
Land-purchases . .. .. .. .. b 2,148,248 8 2
Small-farms Developme nt .. .. .. .. .. 2,420,825 1 5
} Development of Mining .. .. . .. vl 879,714 10 11
| Telegraph Extension .. . .. . .. .. 13,519,466 0 9
i Public Buildings o] 19,236,350 13 6
‘ Lighthouses, Harbouar wmkq, a,nd 1Tar bour dolonu 4 . .. 1,425,344 17 7 ‘
i Contingent Defence .. . .. .. . .. ‘ 1,389,448 17 9
i Rates on Native Lands .. .. N 68,671 16 10 :
Thermal Springs . . . .. 14,599 13 2
Development of [‘ouust Reﬂorta v .. . .. ; 828,103 2 11
Lands Improvement .. .. v .. . o 1,648,209 6 8
Swamp Land Drainage . . . . .o 109,404 4 3 ‘
Plunt, Material, and Sorvices .. .. .. . .. 134,825 11 3 |
(‘hm;:,es and lixpenses of raising Loans .. .. .. .. 3,908,827 15 4
Coal-mines .. .. .. . .. .. 10,835 8 O ‘
Interest and Sinking F und . .. . . .. 218,600 0 O
Irrigation and Water-supply .. .. .. .. .. 2,577,785 17 4 i
Motor Transport Service .. .. 33,636 5 3
Transfer to Main Ilighways /\coount (‘onutl uutmu Fund .. o0 1,226,000 0 0
Native Land Settle sment .. .. .. . o 1,772,810 16 10
Dairy Industry Loans .. .. . .. . .. 46,124 13 0 !
Linen-flax Developmeut .. .. .. .. . 245,976 17 9 3
; 159,049,747 12 8
Balance on 31st March, 1941— | ‘
« (ash in the Public Account R . . . L 557,425 1 0 !
i Investments .. . . . .. . . 963,845 0 0 :
1 [ e e 1,521,270 1 0
£160 071 1)17 13 8

| - — _ S - g e

Table No. 13.

STATEMENT SHOWING THE AMOUNT CHARGED To “ UNAvuTuorizep” v ®BAcH FiNaNciAL YEar
rrOM lsr Aprin, 1931, to 3lst Marcm, 1941.

i \ |

1 CONSOLTDATED FuND —ORDINARY RUVENUE AGCOUNT, '

FINANCIAYL i . .. . O PUBLI(‘ WonrKks ! -

1 YAk, ) ACCOUNTS, ' Funn. e Toraw.

‘ ‘5L‘Y‘Lli?ﬁi_?ll%tr'pro-‘ lixcess of Votes, Toul i

5 £ owod| £ s d s d| & :
1931-1932.. 1 18,698 6 0 19,182 17 10 37, ‘)bl 3 10 1,376 10 3 60, 830 0

61,730 16
11 ‘)bO 18
37,280 0
‘J 803 19

|

5 10
\

|

i 1)0 263 16

1932-1933 .. | 45,724 18
1983-1034.. | 3,043 17 1
19341935 . | 17,313 13
1935-1936.. | 13,316 5
19361937 .. | 86,790 15
1937-193%.. | 88,651 10 ¢
1938-1939 .. [374,579 19 415,576 1
19301940, . [199.814 2 7 | 478,018 11
1940-1941.. | 29,047 7 11 ' 228,973 11

16,005 18

\ 57,667
|86 0

i

i

I

8,288 2 H
47,973 11 7 i 2L, ;,4 19 0| 156,688 4 0
108,641 &5 3 | 13 18 51 248,450 2 11
1'81,170 9 10 2,002 19 o‘ 933,487 5 11
‘ 6,100 4 & 14,120 10 9| 247,954 10 8
143,675 7 1 165,951 12 8 1,099,683 0 10
45,816 17 1| 81,418 13 10 | 755,963 4 6
185,180 7 032,643 16 7| 425,845 3 2
| i i ‘

5.

21,577 6 4
1 40,100 8 3
)

d
5
159,658 6 8
20,259 12 11

69,966 7
196,457 14
LO113,473 L
‘ 138,482 16

ol o nal e
y
|

WO R

227,084 6
790,156 1
678,732 13
258,020 19

3 @b
P B I

LU W W W
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Table No. 14.

STATEMENT SIIOWING THE AVAILABLE IINANCIAL RESOURUES OF THE VARIOUS ACCOUNTS ON THE
3lst Maron, 1941, As compArED wird Tar 313t Mawrca, 1910.

‘ 1941, 1940
| | | |
Acenunt. ‘ Balame ‘ Llabihtleﬂ ﬂa‘;:g;%;ft‘%(; B:L(I];;Jm:e ; Lial(l)ixllitiea { X:}l&ﬁ;::}?tﬁ&
- | raising Loan 4 oy Mareh | 81st March, | raising Loan
Hgg‘}{flh’ ; Jlith“" h, | on 11854!1\.1)1‘11, 151:]94‘(1).0 ’ ! 1310 | on 1;541(\)?1‘11,
| i ! |
Consolidated und— £ £ £ £ £ £
Ordinary Revenue .. | 8,779,150 | 1,043,589 .. 2,052,526 | 1,072,608
PPublic Works 1fand-—
al Purposes. . . N 1,521 .,/0 627,790 10,112,690 1,288,991 634,572 112,592,255
ic Supply .. . . Hl) 23 274,474 1 1,616,692 h, 887 151,701 1,323,358
ic Supply Sinking KFund .. 3‘.).323 .. .. 12,648 .. .
Janic of New Zealand Shares Lo 1,859,375 .. .. 1,859,375 .. ..
Lron and Stecl Industry .. .. .. ! 956 | 4,996,000 . 424 1 5,000,000
Lanid Tor Settlements .. o LLTES,600 S4,7TT | 6,278,000 973,163 2,906 | 6,278,000
Loans Redemption .. .. .. 36,014 .. .. 339,313 . ..
Main Highways .. .. .. 15,931 194,792 .. S(),]73 402,346 | 1,792,111
Public Debt Repayment .. . 913,268 .. 2,704,136 17,423 | .. ..
Reserve Fand .. . o1 32087 .. .. 1,305,117 ! .. ..
Samoan Loan Suspense .. .. .. .. 4,800 .. ; .. 4,300
Social Seenrity Fund .. .o} 1,857,440 360, 182 . 523,901 293,941 ..
State Coal-mines .. . ol 12,582 47,116 .. 18,019 22,261 ! 35,000
State Forests .. .. .. 10,012 25,080 1 1,290,225 42,920 1 23,141 | 58N, 225
War lixpenses .. .. e | A28, DS :_’,.41(1 780 8,871,162 953,380 507,652 | 6,713,946
Working Railways .. .. o 1,831,338 1 404,763 ! .. 994,555 431,447 ..
lousing .. .. i 68, 150 i 5,200,000 . 5,664 | 2,950,000
Additconal  Unexhgusted  Authorities for f I
raising Loans. | !
Government Aceident Insurance Act, 1908 l } 23,000 .. .. 23,000
State Fire Insurance Act, 1908 l 98,000 .. .. 98,000
Totals .. . 19,132,530 | 5,569,424 51,284,005 10,513,201 | 3,548,553 137,305,688
|

Table No. 15.
PENSIONS AND BENEFITS.

STATEMENT 0 AMOUNTS PAID ON ACCOUNT 0F PENSIONS AND SOCIAL SECURITY BENEFITS FOR
THIR l*l\IA\I( TAL Y EARS ENDED 3151 Marcen rrom 1936 1O ]941

Yem ended ‘Hst Mmoh,

; 1936. ]9'17 193‘5 1939. ‘ 194() " 1941.

Pensions — £ £ £ £ £ £

Blind .. . .. 22,991 6,181 .. .. .. ..
Civil Service Act ‘)()h .. 4,676 1,106 3,632 3,256 3,130 2,647
Defence Act, 1‘.)()9 .. 2,127 2,067 1,991 1,905 1,993 | 1.713

lipidemie .. 907 253 14 .. .. ..
Judicature Act, l‘ .. 3,222 2,753 2,111 1,852 2,291 2,750
Police .. .. .. 1,575 1,849 1,820 1,783 1,720 1,666
War .. 11,349 447 11,483,345 [1,597,524 I,(')l(), 248 | 1,673,730 | 1,663,600
War Veterans’ /\llow ances 16,544 110,667 161,267 | 15H8,584 203,439 211,325

Miscellaneous 1938/39 Pen- . .. . .. 38,947
sion Instalments
Sundry .. .. 3,256 9,290 8,623 8,755 8,095 6,307
*Benefits- -

Old-age .. o LTES,601 12,415,103 (3,235,067 (3,677,129 | 6,517,899 1 7,101,346
Widows’ .. .. ‘ 311,864 | 412,280 | 471,287 | 487,216 785,952 836,368
Orphans’ .. .. .. . .. 14,880 17,713
Family A]lowan((' .. 149,043 130,730 106,402 84,436 252,562 411,811
Invalidity .. .. .. 278,579 632,829 | 750,748 942,196 999,648
Miners’ .. .. 67,834 83,253 38,167 87,094 92,653 48,656
Maor1 War .. .. 2,577 1,972 1,806 1,338 1,103 744
Unemployment . . . .. .. .. . 434,497 299,161
Sickness .. .. .. .. .. .. 208,790 279,581
KEmergency . .. .. .. .. 86,711 130,096
Universal Superanmi sion .. .. . .. .. 240,336
Totals .. .. d 059 ()(J/I 4 940, /LZH (),.‘512,530 6,780,344 | 11,270,588 {12,295 468

* Paid from Social Security fund as from 1st April, 1939.



i

Year.

103-14
101415
191516
1946 17
1917 18
191819
1919-20
1920 -21
1921 22
1922 23
1923-24
1924 -925
1925-26
192627
1927-28
1928-29
1920-30
19363-31
1931-32
1932-33
1933-34.
1934-3b
1935--36
1936--37
1937 -38
1938 ’()
1939-10
1910 41

DUSATION, 'THCHNICAL AND SPRECIAL SCHOOLS, AN;)(Wnrl)\VrLB\un

sipecial  Kndow-

Aots. ment,
levenue,
£ £

9,217 | 71
96,506 | 77

111,389 | 87

140,561 | 87

5,331 | ot
82,163 | 79,

I
|
|

53,
87,

95
95,
99,
(101

.
o
|
\

27,742 | bO,
926,124 | 55,
46,374 | 61,
53,408 | 60,
39,362 | 70,
5T,T16 | 16,
TOTAT | T3,
101,972 | 70,

50,303 | 66,
128 .844 | 806G,
115,499 | 88.

127,289 | 90,
137,233 | ¥4,

(531
139
158
{80
34h
177
938
313
737
610
, 788
706
,Hh12
H4h
Hig
934
,420
506
375
,938
221
207
,968
526
540
121

Xty

Table No. 16.
WDUCATION EXPENDITURK.
ToraL WxPENDITURE ON HDUCATION OUT or PUBLIC FUNDS, INCLUDING

Consolidated Fund.

Vote,

Nation:} Iiducation

(excluding
Superannua-
tion
Substdies).

[ 11 PH6
[ ,‘}h‘?’)
L, 529,106
{10 u,“’;i
]I,r)ll. 2)1

2, )()1 508
4,752.271
2,851,710
2,954 597
2,074, 615
3,067,296
3,193,828
3,230,200
2,851,992
2,574,929
2,480,055
2,550,100
9,747,582
3,340, 1497,
3,629,906+
| 4,052,582
¥ 4 194, 1487

,u 59,075

I
Revenuo
from
I Reserves.

£
71,308
4H 202

100, 758
P, 4%

112,378%

116, 808%
118, 973%
11D, 978%
119,073%
123, 247%
127,444
129,53
166,405
88,207*
85,716%
107,129
198,738
118,883
88,713
159,955
107,00
133,664
77,181

Subsidies
) - .
o [ablic
Teachers’ S
o Vot
annuation ’
Fund.
£ £
FTL000 | 12180
E7,000 | 122,940
7000 w;iu,d
VL0060 T 36T

7,000
43,000
13,600
13,000
43,000
6%, 000)
63,000
68,000
70,952
71,452
71,497
71,749
46,781
46,907
46,935
47,043
57,294
165,306
170,026
169,362
177,178
167,064
155,842
162,572

* Nel revenuc aiter deducting cxpenses and cost of collection.,
§ £3,149 Miscellancous Revenue not taken inte account.

1 On cengus resulls,
Additional amounts are available from revenue from reserves vested in post-
primary schools and University colleges as follows :—
Post-primary schools
University colleges .

63,082
P1h, ohi
195, 3‘)()
241722

9,469

050 143

2,623
1)1 , 43H
51,289
121,424
268, 884
546,434
660,480
343,064
| 541,136

Lua,n money : ]mection
i of School Buildings
and Residences.

lHdMAnY,SmuONDAur
19i3-14 To 1910-41.

REducation
Louns
Account. |

TN
S, 111
S61,976
29, 681
462,212
564,016
550,954
369, 134
375,493
128,764
491,974

Toial.

¢
1,420,011t
1,499,992
[, 640,260
1,702,701
E,e01, 563
1,087,639
2,528,419
3,235,452
3,462,844
30204348
3,259,291
3,617,046
3,800,496
& 900, 1“0
3,756,300
3,874,079
4,126,885

4,005,325 |
3,407,750 |

2,812,249
2,749,134

2,982 640 |1

3,253,883
3,970,934
4,613,013
5,089,406
5,556,608
h,339,964

. = e— —

(OO SURE TV S A

[N

2
2
2
1
l
1
2

[

2
2

3
3
3

| SO0

bLiginei

Per tlead
of
Moean
Populs
tion.
8. d.
5 3
G %
NG
U
trh
14 1
b 10
1y 8
15 10
9 0
811
13 2
it 9
14 11
12 1
13 1
H 10
14 8
4 1
169
15 8
18 b
14
10 3
17 1
6 9
500
h o3

T Inclades charges to < Unauthorized.”

£

29,308
16,422

45,130

The following amounts were paid out of the Government
F'und &nrrebuﬂdunrQ(hool}nuhhHUb<IGMHoyed‘by fve ——

Year ended
31st March,
191647
1917-18
1919-20
1920-21
192122
1922-23
1923-24
1924-25
192526
1926-27
1927-28
1928-29

Amount.
£
2,127
2,688
15,682
16,162
27,103
8,549
12,490
32,829
4,938
10,337
‘,4’4’”7 A
12,197

Year ended

31st March,

19289-30
1930-31
1931-32
1932--33
1933-34
1934-35
1935-36
1936-37
1937-38
1838--3¢
19339 4G
1940-41

IMire Insurance

Amouni.

£
G, 357
5,671
7,768
4, 424
R, 846
%, 541
5,149
6,331
7,952

13,266
10,931
19,956



Date of Maturity.

From

tst April,

Overdue
Treasury bills

Memoranda of

Mecurity
1925F
19387
19397
19397
1910
1941
19427
1942F
1943
1944
1945
1946
19167
1947
LOAT
M8
19484
1949
Fodag
1950
1952
FOn2
1953
1954
1955
19757
19557
1956
1956+
1957
1958
L95¢
1960
tnterest- [1\(\

i

Totnls

* Advances by Dmperial Government for State A:dvances pueposes.
after the earlier date
afior tho earlior

at par on or
r:deom on or
freo  loans

aro  for
I Enaporiad Government :

To

3lat March,

1946
1942
1942
1943
1945
1942
1946
1963
1944
1945
1946
1947
19650
1948
[9h8
{949
1954
19HO
195
1051
1956
Pang
1954
1959
1956
1960
1961
1957
1972
1958
1659
1960

196§

[4hR

NI

date

f

[ »b )7[ oﬁg

Table No. 17.
PUBLIC DEBT.
Maruriry anp Domicine or DEBT oUTSTANDING, 3lst MawrcH, 1941,

London.

4,515,662

’

2,090, 909%

12,588,700

10,505,989
7,339,656
7,780,408

92,543,590

11,341,609
197995 465

5,791,201

7,500,000

I, ‘”) ,000
I),(Mn.mm

4,780,301
12,900
5,000,000

+, 000
577, 4.16))
23,ud3,7a |

9%79 K

Due

Australia.

17,300

83,300

779,000

in

New Zealand. !

Public,

2903
|7 2)() 866

2,805,315
4,596, 145
13,658,860

37,000
9,208,995
)78 634

246,415
943,466
195,144
8,302,495

00

2,476,6

4,963,190

(9,404 100
250,000
V974, 0051
6,800,225
9 .982, 337
b, 198,960

750 ¢

1,541,700

264,950
L6 481

T

on giving uobice in the London Gzette.

on giving tiros monthy’

nobice In tho Vew

H
'

T tovernment s
I Governwont
Zealand Glazelte.

| 24,503,891

19,0064, 014

Departniental. ‘

£

13,476,500

195,700
87,360
100

631,860

12,610
1,232,743
660,780
{501,600

4,000

Sau, A
461700
155,080 ;

2, b"‘

aly

395
20, 8%, 517

9. 304, 250

B.—6,

Total Deby
{Nominal
Amount),

£
4,220
30,733,300
4,515,662

2,090,909
3,001,015
4,613,505
13 658,960
,088 700
54,300
9,840,855
10,884,628
7,339,656
8,039,433
23,487,056
1,657,892
8,963,200
15,403,159
19,925,465
5,007,190
5,791,201
7,500,000
12,484 105
92,279,000
21,498,776
9,115,990
9,282,604
5,538, 110
462,450
1,696,780
4,750, 301
2,638,000
5,000,000
20,899, 867
24,508,394
9,509,250
264, 950
1,168,481
BT7,446

-15,5«43702

Q427,05

option te redecm

has option to
§ Intorest -

various periods, the bulk being for the durabion of the war and sic months thereafter.

vivances funded in torms of g0

ioa 3, Finanae Aet, 1522,

Payaents at progent suspended.
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No. 18.

EXTERNAL TRADE.

STATEMENT SHOWING THE RECORDED, STERLING, AND NEW ZEALAND CURRENCY VALUES OF IMPORTS
AND Exporrs o THE DOMINION IN EACH FINANCIAL YEAR ENDED 31sT Maron wroM 1932 10
1911 (EXCLUDING SPECIE).

Exports. 1 Imports. ,‘ Bxcess of Exports.
Year ended 31st March, . 1 | . ‘
New Zealand ~ Sterling | New Zealand: Sterling | New Zcaland  Sterling
Currency, . Equivalent. : Currency. | Equivalent. ' Currency. Equivalent.
D ‘ : ]
£(000) | £(000) | £(000) | £(000) | £ (000) ’ (000)
1932 .. .. .. 33,943 30,857 24,761 22,510 9,182 J ,341
1932 .. .. .. 37,510 32,677 25,059 22,049 12,451 ’ 10,628
1934 . .. . 46,043 36,834 26,136 20,908 19,907 15,926
1936 .. .. .. 44,918 35,985 32,568 26,082 12,350 \\ 9,903
1936 .. . o 49,676 39,900 37,440 30,072 12,236 } 9 828
1937 .. .. . 60,234 48,381 47,621 38,250 12,613 | 10,131
1938 .. . . 65,008 52,215 58,065 46,638 6,943 i' 5,677
1939 .. .. . 7,867 | 46,415 b4 ,408 43,657 3,459 | 2,758
1910 . .. . 59,684 47,747 45,572 36,457 14,112 = 11,290
1941 . . .. 71,179 56,943 47,918 38,334 23,261 ‘ 18,609

Table No. 19.
IMPROVEMENT IN RCONOMIC CONDITIONS.

Tarte or MrscRLLANEOUS STATISTICAL INFORMATION (0N A MarcH Yrar Basis) saowine TaR Most RECENT
Fiaures comparep witu 1934-35, 1936 36, axDp e Lowrst PoINT IN THH DLPRLM:ION

Lowest Iigure. 1934-35. 1985-86. TLatest igure,
— Unit. ; ) ‘ [ o ~
};’ lcsitr 1\/?;‘;15;}‘ Amount, .'fjos?;r N‘f:&??! Amount, %‘;‘?] valduclg Amount, g{]eﬂ‘r ]\,(I’Eg‘f? Amount,
i 1l I
Value of total production .. .. £(n.) 1932% 83-3 1935% 97-0 1936%* 1142 1940* 143-5
Value of farm production .. .. v 1932% 49-2 1935% 59-2 1936* 7245 1940% 844
Value of factory productionf .. - 1933* 17-7 19356%* 20-7 1936%* 232 1940% 335
Aggregate private income .. .. ' 1933 917 1935 106-4 1936 124-3 1940 200-3
Salaries and wages payments .. v 1933 58-9 1936 65-7 1936 725 1941 1235
(ross farming inceme .. . y 1933* 381 1935% 46-1 1936%* 57-8 1040% 736
fixports (excluding specie) .. .. . 1932 33-9 1935 44.-9 1936 497 1941 712
Lports (excluding specie) .. s 1032 24-8 1935 32:6 1936 374 1941 47.9
Bank deposits (excluding (A()vmnment) ' 1932 510 1935 623 1936 62-1 1941 781
Bank debits ((,xoludmrl (mvornmont) Ly 1933 5397 1935 660-3 1936 732-8 1941 | 1,058-4.
Net bank-note circulation .. . ’s 1932 58 19356 6-3 1036 66 1041 : 15-5
Building permits issued in l.Lrg(,r :
centres—
Total value .. .. .. ' 1933 2-1 1935 31 1936 5-0 1941 9.1
Dwellings . .. .. | Number ' 1933 997 1935 2,173 1936 3,181 1941 5,999
Mortgages registe I(d .. .. £(m.) | 1934 7-8 1935 11-8 1936 16-2 1941 16:3
M(nt;m(rt o (lh( sharged .. .. ' 1933 81 1935 13-7 1936 17-6 1041 15-9
Land transfers .. .. .. vy 1934 9-6 1935 12-2 1936 15-6 1941 a5-7
Totalisator investments .. .. »s 1933 | 33 1935 3-9 1936 4-5 1941 8.3
Radio-receiving licenses .. .. (G00) .. .. 1935% 152-8 19361 192-3 1941% 3554
Post, Office Savings-bank--—~
New deposits .. .. £(m.) 1933 16-9 1935 242 1936 25-6 1941 28-6
Amount to credit of de p()'ilt()ls .. » 1933 42-0 1935 49-4 1936 29 1941 63+0
Sales-tax collected .. ys 1934 1-8 1935 2:2 1936 2-5 1941 3.0
]4 lectrie-power production (um{n) .. | Million .. . 1935 916-3 1936 1,031-7 1940 1,631-3
Railways : Net ton-miles run .. " 1933 363-4 1935 419-7 1936 443-6 1941 659-7
Shipping : Manifest tonnage .. Ve 1934 5.7 19356 6.3 1936 67 1941 8.0
Motor-vehicles ticensed .. .. i Number | 1933% {195,019 19351 (209,462 19361 228,247 1941% | 313,087
Total factory employees .. .. (000) 1934 86-0 1935 93-6 1936 102-¢ 1941 132 9
Index-numbers of—
Export prices (1909 -13 == 1000) .. | Number 19328 892 1934§ 1109 L9358 1102 19408 1521
Wholesale prices (1926 -30 == 1000) . 19328 878 10348 909 19358 937 1940§ 1195
tetail prices— :
I<‘mulI aroups (1926 30 = 1000) .. . 19338 732 19348 774 19358 835 19408 1076
Al groups (1926 80 - - 1000) .. 19338 705 | 1934§ 808 | 19358 837 | 1940% 1036
Wage-rates—
Nominal (1926-30 —= 1000) .. »e 19338 833 1934§ 839 19358 858 19408 1130
Kffective (1926-30 = 1000) .. y 1932§ 1031 19348 1038 19358 1025 19408 1092
Share prices (1926 = 1000) .. . 19328 702 19348 960 1935§ 1026 1940§ | 014
* Production ycar—approximately twelve monthyg ended June. T Does not include factory processing of primary products. 1 Asg at end of Marxch

§ Calendar year.



5. 6.

xvi

6 . 06 t6 £6 9l g 901 101 to1 [ele3s 601 o011 | 101 Cor .- - oF-6€61
001 | 001 001 001 001 CcOoI 001 00I | ©00I | O00I 001 00X ﬂ 001 001 . HE-gE61T
Tor i 101 001 g6 ' zor | <zor 66 1 96 | oor 001 96 . g6 | for for e - QE-LE61L
16§ L6 +6 16 16 | o6g 96 | €6 | 66 | 101 o6 | g8 | Sor or1 .- .- 21€-g€61
€ 1 19 z9 GL +2 I ol IS | 6L 6 0 g (s34 I ol . for 06 e . 0€-C€61
og | V. ¢/ 99 S €9 ol lg 2 66 | go 6 kL = = CE-+E61
12 7 99 vg . g¢ 6t 1 Lt 9l ¢g A €/ oy | 10 oor | 6L = .- rE—g€61
L bg oz | ¥C o SF €L o9 ' € z0 L6 1 g¢ 96 | €9 . £8—z€6T
6y ! ¥g [ s T 52 a4 zl €9 oL 9 € P19 g , 19 . . c€-1€61
HL | og (44 W 1l 09 + Z9 og QL 6L z/ 90 97 Fg | 69 i - 1£-0€61
16 | 101 9¢ 6 . 13 | Lg | 6% €6 | €g 63 2L tg 98 | 2 - . 0f—6261
tg 96 og Qg 1 FL Fi~] I €g 16 L0g 5 60 6L €3 7 zo1 . i Hz-gz61
| ﬁ | 7 W
| : H | ; |
‘WNjoA W "el[e A W .@ZZ.;O>7 b ‘on[e s i "BWNIO A TIN[eA ‘IWINJOA : ‘enye A P TIWNO A In[RA W ‘oumnyo g : ‘ON[BA .wE—‘:O»\/ Inje N
, i
=3 T | > , |
:m%ow%tﬂﬂ“«wmﬂ Te30L M, "paroduy ! .U%MMMW%MMZ W *TOT1ON PO , IESA Uonaupoig
: — PUB[ESZ M3\ L1010 3 ‘mae,]
‘uonidwunsuoy) pue[esy A\, 10§ 9[B[TEAE SPOOD) , [E30L

(roo1 = 6£—g€61 :oseg)
"ANVIVAZ MEN NIHIIM NOILIIKASNO) ¥04 @TIIVIIVAV $A00L) 40 ANV NOIIDNAO¥J 10 IAKATOA ANV TNTVA 40 SYTANAN XITAN]

‘0% 'ON 3Tgvle

5.

B. ¢

i



B.—6. xXViii

Copy of Prospectus of 1910 War Lown.
Dominion ol New Zeualand.
NEW ZBEALAND GOVERNMENT WAR LOAN, 1953,
Issur or Srock ;. Reeavasne Ist OcroBig, 1953
Proceeds to he used for equipping and maintainivg the armed forces of the Dominion, and for other
War purposes.
SrocKk of this issue is non-interest bearing up to the Ist October, 1943, Interest will be paid thereafter
at the rate of 25 per cent. per annunm. A first interest payment of £1 s, per cent. will he made on
the Ist April, 1944,
Price of Issue: £100 per cent.
Payable as follows :—
On application .. . . . . .. £30 per cent.
On L6th December, 1940 o . . .. £40 per cent.
On 256th March, 1941 . .. .. . .. £30 per cent.
Authorized to be raised in accordance with the provisions of the New Zealund Lowns Act, 1932, whereby
the interest und principal wre a divect charge wpon the public revenues of the Dowinion.

The Minister of Finance has indicated that for the purposes of the Finance Kmergency Regulations
1940 (No. 2) he will not regard any person as having subseribed in due proportion to his means unless
such person has subscribed to this Loan at least the amount of the income-tax payable by him in
respect of income derived during the year ended 81st March, 1939, being the tax normally payable in
February, 1940, decreased in the case of individuals by £50 and in the case of companies hy £70. For
the purposes of computing this minimum subscription, which must be caleulated to the nearest multiple
of £10, any income that was {ree of income-tax in the hands of the recipient shall be deemed to have
been subject to such taxation.  The tax-free income which would be taken into account in this way
includes dividends other than those from companies incorporated in New Zealand, interest from
tax-free Government Stock and from tax-free company debentures, tax-free income derived from
abroad, and also farming income where the land used had an unimproved value of less than £3,000.

The Trustee Act, 1908, authorizes trustees to invest in Government sceuritics, and special
provisions affecting trustees are contained in Regulation 20 of the Finance Emergency Regulations
1940 (No. 23, the effect of which is that no obligation or limitation imposed on any trustee by virtue
of uny trust, insbrument, or otherwise shall prevent or excuse him from compliance with any direction,
notice, or requirement, under those Regulations.

Any person who prior to the issue of this Prospectus has made a loan free of interest to the
Government for the purposes of the War Hxpenses Account established under Part 1 of the War
Expenses Act, 1939, may apply to convert such loan in whole or in part into an equivalent amount
of stock of this issue, in which ease (but not otherwise) the amount of such original loan thus converted
will be regarded as a contribution to this Lioan.

Any person who makes or has made a gift to the War Expenses Account may reduce his contribution
to this Toan hy the amount of such gift.

The Rusurvi BANK oF NEW ZEALAND gives notice that, on hehalf of the Minister of Finance, it is
anthorized to receive applications for the issue of stock in terms of this Prospectus.

The proceeds of the issue will be paid into the War Kxpenses Account established under Part [
of the War Expenses Act, 1939,

The loan will be repaid at par at the Reserve Bank of New Zealand, Wellington, on the
Ist October, 1953, but any stock Issued to a persoit in response to an application made in terns of this
Prospectus will he aceepted at par at any time before maturity in payment of death duties in respect
of that person’s estate.

The ultimate repayment of the Public Debt of the Dominion is, in the main, provided for under
the Repayment of the Public Debt Act, 1925, in pursuance of which New Zealand’s debt-reduction
resources shall be applied in the purchase and redemption of New Zealand Government securities at or
hefore maturity.  For this purpose there is issued annually out of the Consolidated Fund w sum equal
to 1 per cent. of the Debt affected, and to this is added a sunm equal to interest at 3% per cent. per
annum of the Debt paid off under this scheme. The Repayment of the Public Debt Act applies to
the major portion of the Dominion’s Debt, certain loans for which adequate sinking-fund provisions
are specifically provided, and also the portion of New Zealand’s War Debt funded with the Imperial
Government, having been excluded from the Debt Repayment Scheme,

Sccuwrities.-- New Zealand Government Stock transferable by Memorandum of Transfer will be
issued on or after the 26th March, 1941, on surrender of fully-paid Allotment Letters.

Transfers—"The Register of Stock will be kept at the Reserve Bank of New Zealand, Wellington,
where transfers will be registered without payment of any fee. Stock will be transferable in amounts
of £ or multiples thercof.

Certificates of Title—If Certificates of Title evidencing ownership of the stock are required
applications should be made on the preseribed form.  No foe is payable for the issue of a Certificate
of Title.

[iderest. - Interest on stoek of this 1ssue will not commence until the 1st October, 1943, Thercalter
interest will be paid half-yearly on the Ist April and the Ist October: the first payment, being a full
six monthy’ interest at the rate of 24 per cent. per annum, will be ade on the lst April, 1944,
Tnterest will be paid Iree of nland exchange by means of interest warrants, which will be transmitted
by post at the risk of the stockholder.  The Reserve Bank of New Zealand will accept directions from
stockholders for payment of interest to any agent in the Dominion; existing instructions for the
payment of interest in the Dominion will obtain in respect of this Loan.

Stamp Duly.- Transfers of stock of this issue will be exempt from Stamp Duty.

Minors.—Any person of the age of ten years or upwards may be registered us the holder of stock
and may execute transfers thereof,
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forchunge o1 femiilances —Cheques i payment of amounts subscribed to this Loan will be
accepted free of inland exchange.

Cash Applications —Cash Applications, on the prescribed form, will he reccived at the Reserve
Bank of New Zealund, Wellington i at the District Treasury Offices at Auckland, Christehurch, or
Danedin o at any braneh of any Bank i the Dominion, or at any Postal Money-order Office in
New Zealand.

Applications must be for sums of £10 or for a multiple thereof, and must he accompanied by a
deposit of £30 per cent. of the nominal amount of stock applied for.

Defunlt in pryment at its proper date of any instalment will render any amounts previously paid
Hable to forfeiture and the allotment to cancellation, and the applicant will not be regarded as having
contributed to this Loan.

Prepayment in fall or in part may be made at any time,

Conversion Offer. Persons who prior to the issue of this Prospectus have made loans free of
interest 1o the Government for the purposes of the War Hxpenses Account established under Part 1
of the War Lixpeoses Act, 1939, are offered conversion into an equal nomimal amount of stock of this
isstie.

Persons wishing to avail themselves of the offer of conversion in accordance with the terms set forth
i thix Proxpectus must transmit their applications on the prescribed forms, accompanied by relative
documents of titde, il any, to the Reserve Bank of New Zealand, Wellington.

Copies ol this Prospectus and forms of cash application may be obtained at the Reserve Bank
ol New Zealand, Wellington 5 at the District Treasury Offtces at Auckland, Christchureh, or Dunedin;
aboany branch of uny Bank in the Dominion ; at any Postal Money-ovder Office in New Zealand ; or
from members of any Stock Fxchange in the Dominion.

Forts of application for the conversion offer are obtainable at the Reserve Bank of New Zealund,
Wellington, only.

The st of Applications will be opened forthwith and will be closed on the 18th October, 1940.

Reserve Bank of New Zealand, Wellington, 26th September, 1940.

Copy of DProspectics of National Development Loaws.

Dominion of New Zealand.
NEW ZEALAND GOVERNMENT NATIONAL DEVELOPMENT LOANS.
Interest payable 15th January and 15th July.

Lssue of Stoel: in cither of the follmving forms :—

31-PER-CENT. STOoCK REPAYABLE 15rH JANUARY, | 3-PUR-CENT. S$TOCK REPAYABLE 157N JuLy, 1945,
1956--195H9. ‘\

: : Pt oo JREENON Bl (
First interest payment, 15th July, 1941, “ Fiest interest payment, 15th July, 1941,
Price of dssue : £97 G5, mer cent. i Price of dssue: £100 per cent.
Payuble on application. [ Payable on application,

Authorized to be raised in accordance with the provisions of the New Zealand Loans Act, 1932, wherehy
the inferest and principal are « divect charge wpon the public revenues of the Dominion.
Prustecs may invest i this Loan wnder the powers of the Trustee Aet, 1908, wnless expressly forbidden
by the onstrument (if any) creating the Trust.

The Reserve Bask or NEW ZEALAND gives notice that, on behall ol the Minister of Finance,
it 18 authorized to reccive applications for the issue of stock in terms of this Prospeetus.

The proceeds of these Loans are to he utilized for gencral developmental purposes comprising
raitway construction and improvement, hydro-clectrio development, land development and afforestation,
housing, roads and hizhways, and public buildings, including telegraph and telephone extension.

Honot previously redeened, the 3¢ per cent. Loan 1956-1959 will be paid off at par at the Reserve
Bank of New Zealand on the 15th January, 1959, Lut the Minister of Finance reserves the right to
repay at par at wny time on or after the 16th January, 1956, on giving three months’ notice in the
New Zealund Guzetre ol his intention to repay.

[T 1ot previeusly redeemed, the 3 per cent. Loan 1945 will be paid off at par at the Reserve Bank
of New Zealand on the Ibth July, 1945,

The ultimate repayment of the Public Debt of the Dominion is, in the main, provided for under
the Repayment of the Public Delt Act, 1925, in pursiance of which New Zealand’s debt-reduction
tesanyees shall Lo applied in the purchase and redemption of New Zealand Government sccarities at
or before maturity.  For this purpose there is issued annually out of the Consolidated Fund a sum
equal to b per cent. of the Debt affected, and fo this is added a sum equal to 34 per cent. per annum
of the Debtpaid off wnder this scheme. The Repayment of the Public Debt Act applies to the major
portion of the Powiions Debt, certain Joans for which adequate sinking-fund  provisions are
specifically provided, and also the portion of New Zealand’s War Debt funded with the Imperial
Government, having heen exeluded from the Debt Repayment Scheme.

Securitis—New Zealand Government Stock will be Issued in either of the following lorns as
applicants may divect

(1 Xegistered Stock translerable by Memoranduni of Transfer.
2y Stock Certificateds) to bearer with coupons annexed.

Registered Stock will be cenvertible into Stock Certificates to bearer, and Stoek Certificates will
be convertible into Registered Stoek, without payment of any fee.

n

N '
1y &
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Transfers.—The Register of Stock will be kept at the Reserve Bank of New Zealand, Wellington,
eved without payment of any fee.  Stock will be transfer able in amounts

where transfers will be regist
ot £5 or multiples thercof.

Ntock Certificates (until the name of some person is inserted therein as the holder) are transferable
Ly delivery.

Cerlificates of Title—11 Certificates of Title cvidencing ownership of the stock are required
applications should be made on the preseribed form.  No fee is payable for the issue of a Certificate
of Title.

Tnterest. - Tutevest will be paid half-yearly on the 15th January and I5th July.  The first interest
paynient will he caleulated from the date on which the application, accompanied by payment in full,
i lodeed with any Recetving Ageney pominated in this Prospectus, and will be made on the half-yearly
interest date next following that date.

Interest on Registered Stock will be paid free of land exchange by means of interest warrants,
which will be transinttied by post at the risk of the stockholder.  The Reserve Bank of New Zealand
will aceept diveetions from stockholders for payment ol inferest to any agent e the Dominion ;
existing instructions for the payvment of interest in the Dominton will obtain in respect ol these Toans,

Interest i Stoels Certificates to bearer will be puid free of inland exchange by means of coupons
annexed to the Certiiieates.  Interest coupons may be presented at the Reserve Banlk of New Zealaiud.
Wellington s al any branch of the Bank of New Zealand i the Dominion; or at any Postal Money-
order Office in XNew Zealand.

Stemp Duty.-- Transters of this stock will be exempt from Stamp Duty.

Minors.  Any person of the age of ten years or upwards may be registered as the holder of stock
and may execute transfers thercof.

Bachange on Remillances—Cheques In payment of amounts subseribed to this Toan will be
accepted free of enlund exchange.

Aypplications—Applications, which must be accompanied by a remittance for the full issue price
of the stock applied for, will be received at the Reserve Bank of New Zealand, Wellington ; at the
District Troasury Offices at Anckland, Christehurch, or Dunedin; at any branch of any Bank in the
Dominion, or at any Postal Moncy- ()1({1*,1 Office in New Zm](md.

Applications must be for sums of £10 or for a multipl' thereof.

Comuission al the rate of Bs. per £100 stock will be allowed to bankers and registored sharehrokers
on applications bearing their stamp.

Copies of tlus Prospectus and forms of application may be obtained at the Reserve Bauk off New
Zealand, Wellington ;  at the District Treasury Offices at Auckland, Christchurch, or Dunedin ; ab
any branch of any Bank in the Dominion ; at any Postal Money-order Office in New Zealand : or from
members of any Stock Fxchange in the Dominion.

The list: of applications will be opened forthwith and may be closed as regards ecither stock at
any tinie determined by the Minister of Finance.

Reserve Banle of New Zealand, Wellington, 3ed Jonuary, 1941,

Copy of Prospectus of 1941 Conversion Loans.

Dominion of New Zealand.
NEW ZEALAND GOVERNMENT CONVERSION LOANS,

th September and 10th Mareh,

Diterest payable
Ivsul or 3l-rer-cinre. Srock wrrd A Prusron (re I)H\ulrl)](‘ I5th Septenmber, £957 60), and 3-ree-ceyr.
Srock Ar Par (epayable IDth September, J‘.)l(,) 48}, 1m (&.\:(lmngu for
S3-per-cent, Stock and Debentures maturing 16th Jaly, 1941,
J3-per-cent. Btock and Debentures maturing 15th November, 1941.
Sh-per-cent. and 4-per-cent. Stock waturing 15th March, 1943,
Authorized Lo be raised in accordance with the provisions of the New Zealand Loans Act, 1932, wheichy
the interest wd prineipal are @ divect charge wpoic the public revenves of the Dominion.
Trustees are anthorized by the Lrustee Adet, 1903, to invest in New Zealwmwd Government stocks vnless
e pressty forbidden by the instrionent {if aiy) ereating the Trast.
The Rissrvie Baxk oF New Zearavn gives notice on behalf of the Minister of Pinance that
New Zealand Government securities will be repaid as indicated hereunder
Securitics to be repadd at Maturity. 3-per-cent. stock and debentures maturing (Hth July, 1911,
Securities to be repald before Madi u(/—\otme has been given in the New Zealand hizette of
intention to repay the New Zealand Govertiment sccuritics deseribed below on the dates
m(lu(m'(l opl posite the respective securities :—

Date on which Repayment

Description of Sceurity. will b i
¢ made.

i-per-cent. stock and debentures maturing on 15th November, 1941 | 16th Angust, [911.

34-per-cent. and 4-per-cent. stock maturing on 15th March, 1943 .. | 15th September, 1941,
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Interest on Securdics bewy Repaid.—interest on the securities to be repaid will be caleulated up
to and patd on the date fixed for re payment, after which interest will cease.

[nterest payable for any ])(“mtl being tess than a full half-year will be calenlated on a daily basis
and puaidd by warrants which will be fransiuitted by post.

Offer of Conversion.—The Reserve Bank of New Zealand gives notice that on behalf of the Minister
of Finanee it s authorized to receive application for the issue 0]‘ stock in conversion of any or all of the
above secirities,

Inaccordence with the terms of this Prospectus holders of the seeurities to he repaid are offered
converston of thelr securifies, as from the (LH,(,* fixed for repayment, into an equal nominal amount
(rubiject fo the offer of a premiunt as set ovt below) of the following securities namely :

Sl-prrcents stoe & maturing 1957-607 Luterest payable half-vearly on [Hth March and [5th
S-per-cont, stock maturing 194648 [ September.
The first payinent of interest on the new ,\ouulho, sstied in conversion of the 3-per-cont. stock
matwring Ith July, 1941, and the 33-per-cent. stock and debentures maturing
Ith November, (941 will he mI(Mmd ﬁ(m‘ the dates (ﬂ‘ conversion as set out herennder to Hw
Fael September, FOH and paid en that date @ thereafier Interest on the new conversion securities
wiill be nai ~on the 15th March and 15th September.

and debenturey

Date of Conversion it Oifer of

Secorities efigible for Conversion. . :
; Conveesion aceepted.

S-peeceni ek and debenonres mataring 1oth Jaly, 1941 . S

Si-per-cent. sioch and debentures viaturing 166h November, 1841 ‘

Si-per-cent. and fper-cont, stock maturing I5th Marveh, 1943 . S I:MI.
= |

Prentivne on Conversion. Polderns who convert inio the 32-per-cent. loun 111‘x,l,a:zin;;' L9H7--60 In e
this B s b will veceive wopremivin of £3 per centiwm on the nominal value of the securities
surrendered for conversion,

Such premivm will be et by the issue of securitios in the uew foun for amounts ol £5 or
multiples thereol. Fractional amounts of £5 will be paid in cash on the respective conversion dates,

Deatly T 1t Stock--Any person who accepts the offer of conversion IM(J either of the new issues
Ly Upuiah- in the form of application that the whole or uny nmtmu oi the stoek (being o multiple
of £5) to be issued to him will be available fm' payment of doath duties in terms of sechion 40 of the
New Zeawland Loans Act, 1932,

The attention of persons who hold Desth Duty stock in the loaus to be repaid is directed fo the
fuct that the condition of availability for puyment of death duties will not attach to the securitios o
be desued tir conversion uiless the necessary stipulation is made in the form of conversion :L;)p]l(mmnl.

Death Duty =toek iy onob fransferable wosuele from person to person bub may Le exclianged for
ordinary stock wineh s transferable,

Death Duty stock WJI' b dssued 10 the forn of stock only.

Applications. Holders aecepting H. ¢ ofter of conversion must transnmit their applications on the
preveribed forn m (he 3 CHOEVC Bank of New Zealond, Wellington, or lodge them with the District
Treasury Gilicer ui Aueklond, Chrisl ]mrv’;z, ov Dunedin, or with any braach of any trading bank or ag
Y post: al moneyveorder ofiive in the Dommion, for transmision {o the Reserve Bank.
money e o the whole or a pad of any holding 1o which this offer
fipie f:!‘ £5 o n.-m{ be aceompaniod by auy relative documients of fitle

'\p‘* et lons for converi
b ot he for ool
sueh an debvatures or cortificuies of title to stocls In canes where st U certificates have heen isauoed.
L ithe cine of Bonercont debentures m:l,turmg doth Judy, 1941, the coupons i respect ol interest
due on that date .slm ald Do detached hefore such debentires are sircendered for conver sion s i the
Sl e et debeabires nuburing 158 Nowve mhv 1941 tho mierest coupons for the period
Eotle Macs 190 should bhe warrendderad faiaet v\’ll‘ the debentures. '
From the date of the closing of the [ converston applieations until the
dotes o the R cof Brock as specified o shis Prospectus. holdings 10 resis
anplications have been received will he 1'(*:‘11'&1“-'5
iy stock or debentures subject to the ollor \\mt‘u.‘c Lin this Prospeetus

YOS
2=

s T assented 7 ostock.

ol whreh

Secticities nol Cloieepied. 5
and ot converted will e repaid at par on the respective conveision dates,

T the cose ol stoek a form ul' reqatest Tor x‘ud_mnpu()n should be complet ,w{ and transmitted to the

Beserve Banl of New Zealanid, togecher with relative dosuments of title (i any).  Repavinent will he
effected by vieans of o warrant Jm warded by post.
In the v of B3-per-cent. J(hm]tmm nm‘rm*ing I5th November, 1941, a forin of request for
redemption mast be u)mphllml and fransndited to the Reserve H-ml; ()l New Zealand, together with
the relative debentures with interest ('uup(ms for the petiod subsequent to the 15th May, 1941 intact.
It is important that the laterest coupons for the period nmnuoned he I( £t attached to tlm debentures,
as interest for the period 15th May, 1941, to 16th August, 1941, will be paid by warrant which will be
forwarded direct from the Reserve Bank.

Debesitures of the S-per-cent, Loan maturing 15th July, 1941, should be presented to any branch
of the Bank of New Zealand in New Zealand.

New Securities—New Zewland Government Stock will be issued iy the following forms as applicants
may direct

() Registered stock transferable by Meniorandum of Transler :
(b) Stock certilieate(s) to bearer with coupons annexed :
() Death Duty stock under section 40 of the New Zealand Loans Act, 1932,
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Registered stock may be converted into stock certificates to bearer, and stock certificates may
be converted into registered stock in terms ot the New Zealand Loons Act, 1932

No fee is payable in respect of any such conversion.

Lindiation on New Tssues. —Stock and debentures surrendered tor conversion will be replaced by
new stock In accordance with this Prospectus and the application submitted, except that the right is
reserved to limit allotments in either of the new Issues Lo £15,000,000.  Where on account of this
limitation an allotment in full cannot be made the applicant will be offered conversion into the other
issue.

Pransfers—The Register o Stock for both the new issues wiil be kept ab the Reserve Bank of
New Zealund, Wellington, where transfers will be registered without payment of any fee. Such stock
will be transferable in amounts of £56 or multiples thercof,

Stock cortificates (until the name of some person is inserted therem as the holder) are transferable
by delivery.

Certificates of Title. 3F certificates of title evidencing ownership of the stock are required
applications showld he made on the prescribed form. No fee is payable for the ssue of a certificate
of title.

Repayment. —11 ot previously redeemed stock of the 3)-per-cent. Loan 18957 60 will be vepaid
at pur at the Reserve Bank of New Zealand on the 15th September, 1960, and stock of the 3-per-cent.
Loan 1916—48 will be repaid at par at the Reserve Bank of New Zealand on the 15th September, 1948,
but the Minister of Finance reserves the right to repay at par the 31-per-cont. Loaw at any time on or
alter the 15th September, 1957, and the 3-per-cent. Loan at any tinwe on or after the I5eh September,
1946, on giving at least three wouths” notice in the New Zealund Guzette of his intention 1o repay.

Tterest on New Secicpities.— Interest on registered stock of the new issues will be paid {ree of iidand
exchange by means of interest warrants which will be transmitted by post at the risk of the stock-
holder.  xisting instructions for the payment of interest in the Dominion will apply in respect of the
new  sstes,

Subjech to the provisions of the next succeeding paragraph, interest on stock certificates fo bearer
will be paid free of mnland exchange hy means ol coupons anexed to the certificates.  Interest coupons
may be presented at the Reserve Bank of New Zealand, Wellington, at any branch of the Bank of
New Zealand, or at any postal money-order oftice in New Zealand.

Interest payable on Stock Certificates for any perviod being less than o full half-year will be
calculated on a daily busis and paid by warrant forwarded direet from the Reserve Bank, Wellington.
The first interest coupon annexed to any stock certificate will cover the lirst full half-year’s interest.

Cloxing of Regisiers.—The Registers will be closed for all transactions relating to the 3-per-cent.
stock waturing 10th July, 1941, on the evening of the 14th June, 1941, the Registors relafing to the
33 per-cent. stock maturing 16th November, 1941, on the evening ol the 19th July, 1941, and the
Registers relating to the 31-per-cent. and the 4-per-cent. stock maturing 15th March, 1943, on the
evening of the 16th August, 1941, The final payment of interest and the repayment of principal will
be made fo the persons registered ag owners of the respeetive stocks on the appropriate elosing-dates
speeificd, and conversion will he effected only in the names of the registered holders of the stock on
those dates.

Commission.— Commission at the rate ol five shillings per £100 nominal value of convertible
sceurities will be allowed to bankers and vegistered sharebrokers on allotiments made in respect of
conversion acceptances hearing their stamp.

Copies of this Prospectus and forms of application may be obtained at the Reserve Bank of
New Zealand, Wellington ; at the District Treasury Offices at Auckland, Christchurch, or Dunedin ;
at any branch of any Trading Bank in New Zealand; or at any Postal Money-order Oflice in the
Dommion,

The lists for the Tonns will be opened forthwith, and will be closed on the evennmng of the Hth June,
1941, The Reserve Bank, however, is authorized to accept applications after the closing date specified
in any case where, in the opinion of the Bank, application priov to such date was impracticable.

Reserve Bank of New Zealand, Wellington, 15th May, 1941,

. V., Paun, Government Printer, Wellington,—1041

By .



Explanatory Note on Omission of B.-7 and B.-7a (Appropriations
chargeable on Consolidated and Public Works Funds and other
Accounts).

T"nr appropriations chargeable on the Consolidated Fund and on the
Public Works J'und and other accounts have prior to the year
193940 been published in the Appendices under the desecription
B.—7 and B.-7a respectively. The appropriations are compiled from
the estimates of expenditure chargeable on the respective funds or
accounts which have been submitted to and passed by the House.
The estimates consist of the main estimates and the supplementary
estimates.  For reasons of economy the appropriations have not
heen printed separately. If it is desired to ascertain the amount
appropriated for any particular item of the estimates, there must
be added to the amount shown on the main estimates the amount,
if any, for the same item shown on the supplementary estimates.
The total amount appropriated for each vote on the estimates as
opposed to the separate items of the vote (e.g., Vote ‘“ Legislative 7’)
ix shown in the summary published in the supplementary estimates.
I[for the separate items, however, both main and supplementary
estimates must be consulted. The estimates for the Consolidated
['und and for the Public Works Fund are shown separately. The
same relative order is maintained in the supplementary estimates as
in the main estimates.
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