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1928.
NEW ZEALAND.

LAND FOR SETTLEMENTS ACT. 1925

(REPORT ON THE).

Presented to both Houses of the General Assembly pursuant lo Section 109 of the -Land for Settlements
Act, 1925.

The LanDd Purcrase CONTROLLER to the Hon. the MiNistiERr oF LANDS.

S1r,— Department of Lands and Survey, Wellington, 31st July, 1928.

I have the honour to submit a report on land-purchase operations for the year ended 31st
March, 1928.

The number of properties considered during the year was eighty-four, of a total area of 171,788
acres ; but for various reasons very few purchases were made. Some excellent sheep-country was placed
under offer to the State ; but the blocks in question were unfortunately not economically suitahle for
subdivision, although no doubt they had proved payable propositions when capably farmed in large
areas. It was found as a general rule that even those properties which were offered at fairly reasonable
prices considered as going concerns could not bear the extra charges entailed by subdivision, roading,
&e., and be thereafter offered for selection at prices affording prospective settlers a fair chance of suceess.
The extra loading entailed in the provision of new homestead buildings, fencing, roading, &c., is the
chief obstacle to the acquisition of lands for subdivision for closer settlement, and it is only on com-
paratively rare occasions that suitable land can be bought at prices that will allow of a veasonable
return on the capital outlay plus the necessary additional charges.

The Land Purchase Boarid has given the most careful consideration to the offers submitted during
the year; but in the great majority of cases has been unable to make a favourable recommendation
for acquisition, as the subsequent economic position did not appear to be assured. Several properties
are now under investigation.

Possession of the whole of the Tangowahine Settlement has now been obtained. Roading is well
in progress, a scheme of subdivision has been drawn up, and it is hoped to offer at least portion of the
settlement for selection at an early date. The proposed railway-line to link up Dargaville with Auckland
will traverse this property.

The Te Wera Estate is being ’r(umed by the Department, and large areas of bush lands are bemg
felled and grassed. Road-construction will shortly be placed in hand, and the metalling of main access
has been completed right up to the property. Considerable improvements are being effected in
connection with the pastures.

Tables are attached giving particulars of the properties considered and lands acquired during the
vear, together with a balance-sheet and statement of moneys received into and paid out of the Land
for Settlements Account.

I have, &e.,
J. B. Tuomrson,
The Hon. the Minister of Lands. Land Purchase Controller.



Land District. i Number. offered.
Acres.
North Auckland 16 15,566
Auckland 17 30,616
Hawke’s Bay .. .. 1 26,731
Gishorne .. .. 1 | 3,815
Taranaki 3 2,944
Wellington .. 1m 23,800
Marlborough .. ' 2 ! 17,653

‘ .
‘ Area of Estates

TaBLE A.-—~NUMBER OF PROPERTIES CONSIDERED DURING THE YEAR ENDED 31sT March, 1928,

|
‘Area of Estates

Land District. : Number. “ offered.
- } .
| Acres.

Nelson 2 4,466
Westland .. 1 1,240
Canterbury .. .. 15 25,218
Otago 4 19,514
Southland 1 225
B4/ 171,788

TasLe B.—SuMMARY or ESTATES ACQUIRED UP TO THE 31sT MarcH, 1928.

Land District. } Number. Area. [ Purchase-money.
- | S T R
[ Acres. £
_ Auckland (including North Auck- | 99 392,139 1,546,236
land)

Hawke’s Bay (including (isborne) \ 63 311,436 2,357,100
Taranaki . .. e 25 27,628 369,818
Wellington ‘ 146 | 158,630 2,251,543
Marlborough . 22 ‘ 224,090 755,482
Nelson . . oo 14 48,821 150,473
Westland .. S 2 5,125 ‘ 8,343
Canterbury .. .. e 173 447,596 i 3,444,747
Otago o .. oo 73 293,188 | 1,779,317
Southland . .. ! 26 ‘ 90,862 ; 459,916
Totals ‘ 643 } 1,999,515 13,122,975

TasLe . —RETURN OF LAND

] - )

PURCHASED AND PATD FOR FROM 18T Aprin, 1927, To 31sT MarcH, 1928,

Name of Owner, Locality. Price per | Ao ‘ Sottlement,
| ! ‘
T S !
List, J. W. C. Lower Hutt | . ; By agreement | Hutt Valley
Hawkins, T. C. .. Dargaville .. - 12 By agreement. | Tangowahine
Williams, Mrs. A. K. .. Otane o 30 By agreement | Te Kura (addition). .
Sim, J. .. Mohaka .. i By agreement | Mohaka Consolidation
Rowse, Mrs. E. Petone . By agreement | Hutt Valley
Simpson, J. P. C. Otautav .. | By agreement | Simpson ..
l Totals

Area. A;‘:ﬁ{“

Acres. £

4 2,500

1,406 16,468

10 296

588 808

350

226 2,130

2,233 | 22,5562




3 ' C.—s.

STATEMENT OF THE MONEYS RECEIVED INTO AND PAID OUT OF THE LAND FOR SETTLEMENTS AccoUNT (OPENING UP
CrowN LANDS FOR SETTLEMENT) FOR THE YEAR ENDED 31s1 MarchH, 1928.

Receipts. £ s d Payments. £ sod
To Balance at begmnmg of year .. .. 9,060 311 : By Annual appropriation — Expenditure under
Recoveries .. .. 238 2 2 section 47, Land for Settlements Act, 1925 6,574 18 9
Receipts under sec etion 47 Lands for Settle- Interest recouped to Consolidated Fund ..o 8,145 19 4
ment Act, 1925 .. .. Lo 18,707 17 2 Balance—Cash in Pablic Account .. .. 8,630 3 11
Interest on investments .. .. .. 344 18 9
£23,351 2 0 £23 351 2 0

P,

J. B. Tuompson, Under-Secretary for Lands.
J. H. O'DonnkLy, Controller of Accounts.

[ hereby certify that the Statement of Receipts and Payments has been duly examined and compared with
the relative books and documents submitted for audit, and correctly states the position as disclosed thereby.—-
G. F. C. CampsiELL, Controller and Auditor-General.

Ist August, 1928.

LAND FOR SETTLEMENTS ACCOUNT.

RECEIPTS AND PAYMENTS ACCOUNT FOR THE YEAR ENDED 3lsr March, 1928.

Receipts. Payments. £ 8. d.
To Balance, lst April, 1927 £ s. d. £ s. d. | By Land-for-settlement expenses (vote) .. 3,669 16 3
Casgh in Public Account .. 21,615 2 4 : A(qum ment of estates .. .. 22,662 110
Imprests outstanding .. 837 13 0 ‘ Jost of development, Hutt Valley lands .. 80,541 13 3
Investment Account . 41,100 00 ! Road aceess to settlements, cost of surveys, &e. 13,644 11 7
~~~~~~~~~ — 163,452 15 ¢ Administration expenses . 10,308 15 10
Recoveries on account of expenditure of pre- Expenditure under Qectlon 8 (2) of Ra,nglmll\l
vious years (sale of statutes) .. .. I8 ¢ 0 Land Drainage Act, 1910—Acquisition of
Rents, royalties, &ec. L. 376,322 19 1 Land for settlement .. 76 13 2
Receipts from sales of settlement land .o 62,129 4 7 Recoupments to Discharged Soldiers Settle-
Intercst on sales of settlement land .. 25,424 3 11 ment Account in respact of amount added
Interest on sales of Crown £ s d to capital value of land under section 20,
lands . 562 11 2 Discharged Soldiers Settlement Amend-
Less refunds and ad]ustments 3,200 4 10 ment Act, 1923 .. .. Lo 32,449 609
s Dr.2,647 13 8 Expenditure under section 20 (3), Land Act,
Receipts from sales of Crown land. . .. 42,161 156 8 1924—Payment in respect of land obtained
Receipts from buildings .. .. ,Iv,74.7 8 11 for Government works now deemed to be
Receipts on account of farm dccounts— settlement land . .. 3,707 11 3
£ s d lixpenditure under sectlon 83 (3), "Land Act,
Clifton Hstate .. .. 1(),77o 8 0 1924—Payment in respect of value of
Te Wera Estate .. 7,184 13 2 improvements .. .. .. 1,805 0 0
e 17,960 1 2 Interest under section 208 (8), Land Act, 1924 247 1 5
Receipts under section 11 (2) (a), Hutt Valley Payments under section 49 (4), Land for
Land Settlement Act, 1925 .. o 95,366 11 5 Settlements  Act, 1925—Amount appro-
Receipts under section 49, (2) (3), (4) in priated from sale of Crown land in payment
respect of settlement land converted into for settlement land converted into ordinary
ordinary Crown land and National- ondnw« Crown land .. 228 16 |
ment land .. . 1,171 1 9 Payment under section 105 Land for bettle
Interest on securities held by In\cstment ments Act, 1925, in respect of Crown lands
Account . . 7,408 1 7 proclaimed land-for-settlements land .. 7313 &
Miscellaneous recovery of gxpendltm ¢ on lixpenditure under Reserves and other Lands
cstates, &c. .. .. .. .. 3,071 5 11 Disposal and Public Bodies Empowering
Act, 1925, section 18 (1) (b) .. 9 5 0
Payment of interest under section 13, Land
Laws Amendment Act, 1926, on proceods
of sales of Crown land . 33,803 19 4
Te Wera Farm Account .. 18,412 3 1
Stamp duty on transfers of Now Zealand
congolidated stock . 6 3 8
Recoupment to the Consolidated Fund of
amounts paid in respect of interest on
debentures .. 357,449 8 4
Recoupment  of management chargcs of
consolidated stock .. 1,297 15 9
Recoupment to Ordinary Re venue Account
of amount charged thereto for reduetion
of funded debt .. .. 489 5 10
Refunds under section 23 (2), Finance Act,
1927 (No. 2) . .. 7,608 6 0
Charges and cxpenses of ralsmg loans 2 2 6
Balance at end of year— £ s d
Cash in Public Account 6,277 5 3
Investment  Account —
Securities held .. 180,325 0 O
— 186,602 § 3
£783,58) 15 8 £783,585 15 8

e



ReveENtUy

To Interest under section 13, Land Laws Amend-

ment Act, 1926, previous years ..
Balance to Reserve Account

AccourNTt
Dr. £ 504,
To Administration expenses .. 9.569 11 |
Charges and expenses of raising lm.m 2 02 86
l)(-pru iation plant 106 1 6
Insurance preraiums, rates, &c. S0 116
[nterest on loans Lo B384 18 6
Interest on redemptions from the (Jonsolldnu 1l
Fund Ordinary Revenue Account 4,636 13 2
{nterest under section 13, Land Laws -\moml
ment Act, 1926 60,804 19 0
Interest under section '>08 Jand A(l 192;& 247 1 5
Irrecoverable rents, &c., transférrod
Suspense Account . .. 16,760 11 8
Management charges on bonds and con-
solidated stock . 1,207 15 9 -
Rebates, rents and mtermt 33,317 1 0
Remissions of rent, &c. .. .. 4,741 5 6
Remissions of rent and rents written off
under Deteriorated Lands Act, 1925 . 4,772 8 |
Stamp duty on transfers of consolidated
stock . .. 6 38
Land-for-settle monts yobe ¢ \p« nses - £ s d,
Audit. fecs .. .. 35 0 0
Access and improvements
to settlements 70215 8
Maintenance office cquip-
ment. . .. 9 11 10
Miscellaneous .. .. 129
Preliminary expenses .. 112 0
Printing .. .. 319 6
Salanes 1,819 5 0
"Telephone services 13 8 11
Travelling-expenses 166 0 11
—_— — 2,762 16 17
Balance brought down 51,810 9 O

£5636,410 9 11

£ s. d.
23,803 19 4
334,705 6 3

FOR THIE YEAR ENDED

£358,600 5 7 -

St March, 1928,
Cr.
By Rents, &c.
Interest on sales uf actll( ‘me nt l.md ..
Interest on amounts sct aside under scction
47, Land for Settlement Act, 1925
Interest on capital expenditure -

X s d.
Hutt Valley 12,685 16 3
Te¢ Wera . 3,981 3 2

[nterest on investments ..

Interest on investments in ]’nhl)(. l)oht Re-
payment Account

Miscellaneous

By Balance carried down

Balance forward from lst April, 1927

Interest on sinking funds, previous years

Adjustment on account previous years' re-
migsions by Revaluation Board charged in
error

£ s, d
411,517 403
23,945

28,206

16,666
X, 309

8]

SR

-
f

47,616 15 9
27 11 &

i53b 410 9 11
£ s. d.
51,810 9 ©
132,761 19 10
171,930 4 &

1,076 12 4

£358,509 5 7




BALANOE-sHERT AS AT 3lst Marcow, 1928,

Liabilities. Assels.
Capital— £ 8, d. £ 8. d. | Sundry Estates—— £ s. d. £ 8. d.
Loan Account .. .. 8,366,439 12 9 Leased .. .. 8,540,820 12 3
Crown land included . in ' Unleased .. .. 302,014 19 2
cstates . .. 208,428 0 0 B T J0 . : 0. 1 1 S I B
Sales of Crown land .. 1,946,331 9 4 Unpaid purchase price (nov
R - 10,521,199 2 1 yet payable)—
Deposits by lessces of (aown Lmd under sec- Sales of settlement land.. 449,743 9 9
tion 208, Land Act, 1924 7,445 6 1 Sales of Crown land .. 259,617 I8 7 ‘
Interest on redemptlom from Consohd&tul ‘ Buildings .. .. 80,082 &5 9 : P
Fund .. .. .. 4,636 13 2 e e e 789,443 14 1
Interest on loans—- £ s cl. Hutt Valley estates-—- .
Due and unpaid .. 1,185 5 6 Purchases .. .. 161,692 17 1
Accrued but not duc .. 90,324 13 6 Roading . .. 116,053 9 11
RS- — 91,509 19 2 [ncidental expenses .. 6,240 4 7
Interest under section 13, Land Laws Amend- ’ Interest .. NN 26,773 19 2
ment Act, 1926. . .. . .. 50,804 19 0 ———
Payments in advance-— £ s d ‘ 310,669 10 9
Rents 4,921 10 10 Less  receipts, section 11
Prineipal instalments on (2) (n), Hutt Valley
sales of settlement land 2,375 10 8 Land Settlement Act,
Principal instalments on : 1925 .. .. 95,366 11 5
buildings .. .. 84 6 2 o e e 215,302 19 4
Sales of Crown land .. 1,191 15 10 Te Wera Estate-—Stock, implements, &e. .. 17,026 16 9
ITnterest on sales of settle- ) Opening up Crown lands for settlement (amount
ment land .. .. 1.535 16 10 set aside, including interest under seetion 47,
e 10,109 0 4 Land for Settlements Act, 1920) .. 667,116 5 11
Sundry creditors—-Miscellancous .. .. 393 15 3 P’lant and machinery .. .. .. 3,874 16 0
Rents charged in advance .. .. .. 106.848 1 5 Ifurniture and fittings .. N .. 227 000
Depleclatlon Reserve .. .. .. 1,176 9 0 | Mechanical office appliunces .. .. 23 00
Writings-off in Suspense .. 13,556 5 10 | Sundry debtors for— £ s, d.
Reserve Account, 1mludmg nnupended lmui- i Rents, &c. .. .. 89,207 16 10
ing for roads, &c. . 1,377,152 9 2 Less reserve .. .. 2,500 0 O
Accumulated revaluation losso% wrltten ofT ——
under section 22, Finance Act, 1927 86,707 15 10
0. 2), by discha,rge of liabilitics— ) Principal instalments on
Interest due on liability to sales of settlement land 7,812 9 7
Consolidated Fund for £ s, d Principal instalments on
loans redeemed .. 28,061 6 10 sales of Crown land .. 12,185 9 7
Consolidated Fund, for Principal instalments on
loans redeemed .o 115,800 0 0 i buildings .. 3,526 11 5
Reserve .. .. 639,664 12 8 Interest on sales of settlc-
‘ S ment land .. 4,630 3 2
As per conlra .. .. .. .. 783,605 19 6 Interest on sales of Crown
land . 1,932 3 1
Interest on investments 2,763 13 9
Insurance premiums, rates,
&e. . .. 3711 2
Miscellaneous .. .. 808 10 11
——————— 120,374 8 6
Postponements, rents .. .. .. 69,214 7 3
Interest accrued but not due .. .. 6,039 19 3
OQutstanding rents, &c., Suspense .. .. 13,556 6 10
Revaluation Board determinations—
Reductions in value of £ 8. d.
land . . 15,244 10 7
Remissions . .. 8,674 18 9
Rents written off AN 669 11 3
; _— 24,879 0 7
Accumulated revaluation losses written off
under section 22, Finance Act, 1927 (No. 2),
as per conlra .. .. 783,605 19 6
Investment in Public Redemptlon Fund .. 1,238,816 10 4
£ 8. d.
. " Cash in Public Account .. 6,277 5 3
' Investments Account .. 180,325 0 0 -
) — 186,602 5 3
£12,968,437 18 0 £12 968 437 18 0

J. B. TuompsoN, Under-Secretary for Lands.
J. H. O’Do~xngri, Controller of Accounts.

I hereby certify that the Revenue Account and Balance-sheet have been duly examined and compared
with the relative books and documents submitted for audit, and correctly state the position as disclosed
thereby. The following comments-are appended: (1) The Reserve Account (£1,377,1562) should be dissected to
show its composition; (2) certain questions relative to the authority for writing off losses and charging of
compound interest in respect of liabilities to the Consolidated Fund and also in respect of sinking-fund
contributions to be set off against such liabilities are still under consideration.—@G. T, C. Camesrrr, Controller
and Aunditor-General.



C.—5.

LAND FOR SETTLEMENTS ACCOUNT (DISCHARGED SOLDIERS SETTLEMENT

REcEIPrs AND PAYMENTS ACCOUNT FOR YHAR ENDED

Receipls. .
To Balance at 1st April, 1927— £ 5. d. £ s, d
.. Cash in Public Account 23,273 11 6
Investment Account 95,000 0 O

118,273 11 6

Receipts——
Rents, L. 74,149 9 7
Sales 1,078 16 ¢
Interest on salcs 494 8 11
‘ Miscellaneous . 575 10 6

— 76,208 5 4
Section 49 (4), Land for Settlements Act,
1925—Amount received in respect of
settlement land converted into ordinary
Crown lands .
Interest on securitics and mvcstmcnts
Temporary transfers to other Accounts—
Adjustments consequent upon Finance Act,
1927 (No. 2), section 16
Credits in aid— Vote, “ Land ful %Ltltmtnt of
discharged soldiers’ expenses .

168 16 1
6,830 12 1

20,000 0 0

£"22 208 16 0

s

Revenug Account ror YrAwr uNpED 3lsT MARCu,

Dr. £ s d.
To Administration cxpenses .. .. .. 1,849 7 2
Improvcments to settlements (Vote, “ Ix-
penses ) 732 10 7
Interest on loans 131,272 3 11
Irrecoverable rents 7,933 14 4
Losses under Deteuomttd
Lands Act, 1925 £ s, d.
‘Reductions in value of land 18,140 0 ¢
Reductions in value of L
buildings 516" 0 0
Remissions of rent 292 L 7
Rents written off 2,876 6 8
—_ 21,523 8 3
Miscellaneous expenses 278 7 b
Rebates . . 5,137 14 4
Remissions of rent . .3,341 8 0
Reserve for losses on revaluation of plopertlbs 150,000 0 0

£322,068 14 0

R e e e e

£ s. d.

To Balance brought down .. .. .. 227,903 12 10
Balance from previous year . .. 289,351 17 1

£517,2565 9 11

B e

637 11 0

ACCOUNT).
3lst MaRrcH, 1928,
Payments. £ s d.
By Administration cxpenses . . . 2,095 19 7
Land for settlement of dlscharxmd Soldiers-- -
Vote, * Expenses ” 1,362°13 7
Land Laws Amendment A('t 1927, section 20
Discharged Soldiers Settlement Amend-
ment A(:t, 1923, section 20 (4)—
Amount recouped to Discharged Soldiers
Settlement Account in respect of amount
added to capital value of land.. 6,130 18 1
Road access, &c., to settlements 9,343 6 1
Refunds of revenue 1,386 0 5

Public Revenue Act, 1;);.’6, sect.i;)n 139.—.—
Interest recouped to Consolidated Fund ..

50,000 0 0
100,000 0 0

Amortization of debt—Securities redeemed
and cancelled . ..

Balance at 31st March, 1928—~ £ s, d.
Cash in Public A¢count 6,889 18 3
Investment Account 45,000 0 0

1928,

Cr.

" By Accrued rents, &ec.

Accrued royalties

Interest on sales. .

Interest on investments .

Interest allowed on sinking-fund contributions
Balance carried down

By Interest allowed on sinking-fund contributions
to 31st March, 1927
Accumulated revenue loss wntten oﬁ under
Finance Act, 1927 (No. 2), section 22
Balance carried forward ..

51,884 18 3

£222,208 16 0

[ ———

85,339 18
120 7
639 18 3

6,813 12 ]

1,261 5 1

227,903 12

£322,068 14 0
£ s. d.
4,106 6 2

289,361 17 1
223,797 6 8

£5;7-,255 911

A A
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C.—s5.

LAND FOR SETTLEMENTS ACCOUNT (DISCHARGED SOLDIERS SETTLEMENT ACCOUNT)—continued.
BAvLaNCE-sHEET as AT 3lsT MARcH, 1928,

Liabilities.
Capital Account— £ s. d.
Debenture Account 2,111,060 0 0
Crown lands in estates 5,741 0 0O

Sundry creditors—
Interest due on loans—

Consolidated Fund 81,628 0 4
Due and unpaid 266 3 4

Interest accrued but not due on loans
Miscellaneous
Payments in advance-—
Rents
Principal instalments on bulldmgs
Principal instalments on sales of land
Sales of land .
Interest on sales of la,nd
Amounts charged in advance—
Rents
Interest
Writings-off in buspunse
Reserve for losses on revaluation of propewtles
Reserve
Accumulated losses wntten oﬁ under section 22
of the Finance Act, 1927 (No. 2)—
Remission of interest due £ s. d.
to Consolidated Fund .. 466,229 7 €
Reduction of Capital Ac-
count, ., 1,011,000 0 O
Against anerve Account 26,976 7 0

Az per contra ..

£ 8.

2,116,791 0

81,884 3
10,813
2,161 1

1,607 7
42 4
355 1
45 0
33

20,0156
40
5,858
150,000 ©
90,930 8

1,504,204 14

d.

OO w—

OO

£3,084,783 6 0

R

A ssets,

Estates— £ 8. .
Leased . 1,668,349 0 10
Unleased 242,737 19 2

Unpaid purchase prlce (not y(\t, pavab]e)

Land ..
Buildings ..

Mount Plsa, Estate Aceount .. .

Sundry debtors— £ s, d.
Rents, &c. 31,680 8 10

Less reserve for irrecover-

able rents I.S(N) 0 0

Principal instalments on buildings

Principal instalments on sales of land
Interest on sales of land

Interest on purchase prlce, Matml\ona Estate
Interest on investments .

Miscellaneous
Bills recelvable——Glencoe Settlemt nt Dmms
Account .
Postponements outs’mndmg—
Rent ..

Principal m@talments on bulldlnoq
Interest on sales .
Interest accrued but not due on—
Sales of land
Investments
Losses in Suspense Account
Depreciation in land-values, &ec. .
Revaluation Board determinations, &c.—

Reduction in value of £ 5. d.
land N 11,002 7 8
Reduction in value of
buildings 162 18 5
Rents written off 523 16 7
Remissions 4,118 19 7

Accumulated losses written off under section 22
of the Finance Act, 1927 (No. 2)—
Revenue Account-—Loss to £ s. d.
31st, March, 1927 289,351 17 1
Depreciation of land-values 115,362 14 11
Revaluation Board redue-
tions . 1,099,490 2 6

i As per contra
Revenue Account

| Investment in Public Debt R (~dompt10n Fund
Cash in Public Account, . 6,880 18 3
Investment Account 45,000 0 0

1,901,087 0 0

14,565 1 10
69.798 14 9
12 16 &
30,180 8 10
098 4 9
954 111
261 6 1
28,149 0
260 5 3
84 13 2
340 0 0

42,288 9 4
800 7 7
129 2

144 6 &
799 9 0
5,88 10 5
60,543 13 6

15,803 1 3

1,504,204 14
223,797 6 8
32,582 12

51,889 18 3

£‘3 984,783 6 0

J. B. Trnomeson, Under-Secretary for Lands.
J. H. O’DonnerL, Controller of Accounts.

1 HEREBY certify that the Receipts and Payments, Revenue Account, and Balance-sheet have heen duly examined
and compared with the relative books and documents submitted for audit, and correctly state the position as disclosed

thereby.

Auditor-General.

Approximate Co<t of Paper.—VUreparation not given:

The following comment is appended :
has been compounded, whereas there is no statutory provision therefor.

—@G. F. C. CampBELL,

printing (550 copies), £9 1ss,

By Authority :
Price 6d.)

W. A. G. SKINNER, Government Printer, Wellington.— 1928,

Interest on the amount held in the Public Debt Redemption Fund

Controller and
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