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1944
NEW ZEALAND

GOVERNMENT RAILWAYS SUPERANNUATION FUND

REPORT O BOARD

Loaid before Parlicient (v pursuance of Section D21 of the Government Raidicays Aet, 1926

The Board has the honour to transmit. for the mformation of Parliament the following report
wpon  the transactions of the Government Railways Superannuation Fund for the '\roufr' cended
31st Mareh, 1944, The Revenue Account, Balance-sheet, and statements in connection therewith,
will be found appended.

The expenditure for the year exceeded the income hy £12,499.

Members’ Contributions.—The income under this heading showed an inerease of £16,157. The
number of contributors at D, 6, 7, and 8 per cent. inereased by 453, b2, 16, and 2 respectively, while
contributors at 3 and 10 per cent. decreased by 136 and 3 respectively.  The increase in amount of
contribmions is due to appolntments to the permanent stalf.

Contingent Contributors.  During the vear 49 casual employees clected to contribute to the fund
so that in the event of their subsequently being permanently appointed they would not be faced with
a Hability in vespect of service prior to permanent appointment.  'The total number of emplovees so
contributing at the end of the vear under review was 483, and the amount standing to their cvedit
22T

Subsidy. The s of CET9,000 was paid into the fund by the Working Railwayvs Departinent.
The st of 839,700 was also received from the Treasury in accordance with the provisions of seetion 3
of the Finanee Act, 1912, Teaving a defieit of €12.499. To mect. the fall commitments of the fund o
~nhsidy ol 102,200 wonld have been required.

Titerest. The interest carned amounted (o £53,652, o decrease of €812 us compared with the
previoas vear. Table D, Statement of Investments, shows that the average rate of interest on scenrvities
held i the SEat Mareh, 1944, was 12108 per cent., and the average rate earned on the mean funds for
the vear 1975 per cent, as against 4-216 per centoand 44945 per eent. respeetively Tor the previous year.

Life Allowaiees. The expenditure on account of life allowances to members amounted 1o
515,834, an inercase of €36 ax compared with the fignves for the previous vear, the year ended
Slst Mareh, 1943, showed an inercase under this heading of £7,412. Table A, Statcment of Allowances,
shows that the avernge amount of the 268 allowances granted during the year was £224 8s. 9d, and
the avernoe amount of 143 allowances discontinued was €182 Ts. {1d. Twentyv-nine contributors
have nide eleetions i favour of dependants in accordance with the provisions of seetion U3 of the
Finunee Aet (No. 2), 1940,

Alowances 1o Widoes and Children.—-Previous to the passing of the Finance Act (No. 2), 1940,
allowances to widows and children were paid only in cases where contributors died before retiring
on apension. - Seetion 1 of this Act makes provision for payment of annuities to widows and children
whether contributors die hefore or after becoming entitled to a retiring-allowance.  The expenditure
on account of allowances to widows and children was £46,064 - £29,219 to widows and children of
contributors who dicd belore retiring and £16,845 to widows and children of contributors who died
alter retirement.  The sum of £20,021 was received [rom the Working Railways Account during the
vear on account of the increased payments to widows and children, as provided in seetion 114,
Part 1L, of the Government Railways Act, 1926,

Approval was received for the continuance of the cost-of-living bonus to annuitants in cases of
special havdship where the allowance was less than £100, the amount of bonus granted being sufficient
to bring the allowance up to £100, but with a maxinum bonus of £26.  The bonus is provided for out
of the Working Railways Account, and is not a charge on the Superannuation Fund.

At the 31st March, 1944, there were 2,848 members, 1,279 widows, and 31T children, making a
fotal of 1,138 persons actually on the fund, involving an annual lability of £570,280.

R. Semrre,
Chairman, Government Railwavs Supernnuation
Fund Board.
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TaBLE B.—STATEMENT OF CONTRIBUTORS

D.—5

\ ] , 1 8 9|10
3 per | 4 per 5 per 6 per | 7 per . ,
— Cont. | Cent. | Cont. | Cent. ' Cent, Per Per por| Total
| } ; Cent. Cent. C ent.'
| B i
|
Contributors at commencement of year :_ 651 I 14,722 | 1,352 302 173 | 46 ‘ 39 | 17,186
New contributors during year ‘ 898 . 120 34 2 ; <o .. ] 1,054
Total .. .. 651 | 115,620 : 1,472 | 336 ‘ 75 | 46 I 39 | 18,240
Contributors discontinued during year 136 . 445 6% 13 X i L3 670
\ | i
Total contributors at 31st March, 1944 | 515 115,175 | 1,404 | 318 1 75 ‘J 46 ! 36 | 17,570

f

TaBLE C.—ProgrEss orF tTHE FunD

Balance forward.

£ s, d.
1903 to 1934 ..
1935 .. 1,239,706 5 0
1936 .. 1,246,984 7 11
1937 .. .. .. .. .. 1,250,860 10 2
1937 (increased allowances, section 27,
Statutes Amendment Act, 1936) ..
1938 .. .. .. .. 1,272,724 7 5
1939 .. 1,282,354 0 2
1940 .. 1,279,836 2 8
1941 .. 1,248,383 2 2
1942 .. 1,187,687 1 10
1943 .. 1,164,046 0 0O
1914 .. 1,151,646 6 9
Less members died, &c. .. 408,927 17T b
Less liability of Working Railways Account 23,670 18 0

Allowances granted.

£
645, 181
13,394
14,637
13,863

RO =TI =3eo?
coousa

3,563
94,622 1
36,872
51,808 12
58,157 10 ¢
47,033 1
27,466 4
66,188 14

1,002,778 17 5

& - 0

432,498 15 5
Annual liability at 31st March, 1944 £570,280 2 0
TasLe D.—STATEMENT oF INVESTMENTS
Funds invested at 31st March. 1944, 1943,
—— _— - ,,7,‘[, -
‘ £ s. d. £ s d
At 3:25 per cent. ! 1,700 0 0 ..
. 3375 25,000 0O 0 25,000 0 0O
,, 35 ., 162,155 17 6| 164,105 19 3
, & . 957,145 10 0 269,145 10 0
,, 425 b 310,427 14 8 290,548 18 9
,, 44 ,, 335 0 0 335 0 0
,, 45 ., 966,525 10 0| 301,210 17 6
,, 475 . 1,193 15 7 2,696 2 4
y D . 105,563 9 10 121,241 13 6
,, 6 . 1,458 11 8 1,806 11 8
Cash in hand 7,371 14 1 2,856 0 0
1,138,877 3 4| 1,168,944 13 0
1944, 1943.
Per Cent. Per Cent.
Average rate of interest on securities held at 31st March 4-108 4-216
Average tate of interest earned on the mean funds,
including reimbursements made by the Treasury in
respect of reduction of interest 4-975 1945
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STATEMENT OF ACCOUNTs
Revenue Account for the Year ended 31st Mavch, 1944

Fapenditure £
Retiring-allowances to members 513,834
Allowances to widows and children 46,064

Refund of total contributions 29,707

Refund of contributions in excess of d,“OWaanS dra.wn
by doceased beneficiaries . .. .. 1,338
Transters to other funds .. 1,218
War damage insurance . 4205
Reserve for bad and doubtful dcbts 389
Administration charges—
Travelling- expenses of Board members 40
Public Trust, commission 1,149
Audit fee 50
Nalaries 532
Postages . 537
1 szln;; and stati mnmy 159

£596,532

L
Balanee brought down .. 12,499
Balanee, ace mnul wbed funds as at il\i, \lauh PP I 103 I W
£1,164,045
Balance-sheet as al
Liabilities £ f
Aceunmulated fll(lt‘\,l\ prr Revenne Account <o RS ALG
Casual employees” contingent contributions 21,274
fetiving and other allowances due (not, paid)— !
Members . .. 788 ‘
Widows and children . RN
tefund <rl’ contributions authorized (nnt, ’)(Ll(l) bt

Refund of contributions in exeess of allowances drawn

by hencficinries (not paid) .. ..
Transiers Lo other funds authorized (nok paid)
Interess paid in advanee ..

Public Trustee . ..

Heserve for had and (lnul)bflll(h'ht\ .. .. 3. i

Rebates of  contributions (National Expenditure I
Addjustiment Aet, 1932). . BN

Sundrey credibors b1y

Contriaiions panid i ulhl,llu 504 ‘

tl,..l N 1/‘)

FoIL McAungy,
Cluel Accountant, New Zealund Railways.

I hereby certify that the Revenue Account and Balance-<heet have be

the relutive books and documents submitted for audit,
Cyern G, Conuins, Controller and Auditor-General.

Approzimate Cost of Paper.—TPreparation, not given ;

Income
Members’ contributions
Members’ contributions on arwunt of (d\llxl' service

Fines .

Subsidies—
Consolidated Ifund
Working Railways

Increased allowances to annuitants as ])m\Jdc(l for
by Statutes Amendment Act, 1936 ..

Working Railways on account of increascd allow-
ances bo widows and children

New Zealand Railway Tradesmen’s Assoc iation

New Zealand Engine-drivers, Firemen, and Cleaners’
Association

Amalgamated Socicty of R(ulwav Servants

Interest— £
Investments 49,184
Treasury Department 4,468

Commission on Government Life Insurance (()U(’( tmu\

Balance carried down, heing excess of expenditure over

income tor the year

Accumunlated fands brought forward on 1st April .,

alst March, 1944
lasels

Investnent Account— £

Tnvestiments 1,131,506

Cash in hand .. 7.372
(Jmu - Account—

Cashoin hand ..

Contributions and 1m('\ in H(m\n, . .

Contributions due by Army, Navy, and Aiv Foree

Departments .

Contributions nulamn(lmtr

Contributions due by mumbvu in uspv(t ol
service ..

Working mil\\'n,ys —
On wecount ol increased allowances to annuitanis as

provided for by Statutes Amendment Act, 1936,

On account of cost-of-living honus

On account of additional 4||<)wa,nws to Wl(]OVV\ mld
children .

Enterest: due not paid

Interest acerued but not due

Insurance premiums

War damage insurance

Treasury interest. in transit

casual

R. SempLe,

£
235,434
6,888
28%

89,700
170,000

2,952

20,021
15

22
10

1164 040

L'l I()4 045

1,138,877

6,602
0,042

18,088
1,739

Chairman of the Government Railways
Superannuation Fund Board.

printing (996 copies), £9 10s.

By Authority : K. V. Pauvr, Government Printer, Wellington.—1944.

Price 3d.]

en duly examined and compared with
and correctly state the position as disclosed therehy.—
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