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The Result of the Year's Trading.

The business transacted during the year shows a loss of £1,719 14s. 7d., after allowing for
interest on debentures to the amount of £2,879 16s. Id. As a result of.the Department buying
freely during the " slump " which set in towards the end of 1920, and from which the trade has not
yet nearly recovered, expenses have gone on just the same, and the lack of business abroad brought
prices down to the point where there was little chance of profit. The unusually large holdings of
gum made necessary the raising of further loan debentures, with the result that the increase in
interest charges this year compared with last year more than accounts for the loss shown.

The stocks on hand have been written down where deemed necessary, and the qualities and
gradings of all stocks held, are good of their kind. The position on the whole is very satisfactory.
Considering the heavy rainfall since January last, which has made the best of the gum-swamps
unworkable, and the fact that no accumulations of gum of any extent are held either abroad or in
the country districts, we may look forward with every confidence to the increased demand that
must inevitably set in.

Purchases and Sales.
During the year kauri-gum to the value of £38,641 17s. lOd. was purchased by the Department,

whilst the sales amounted to £21,852 6s. Id. These figures speak for themselves, and show that,
as in previous years, the Department has done its full share towards tiding the diggers over the
" slump," which has extended since last year over the greater part of this year so far as medium
and low grades are concerned. The purchases exceed those of last year by over £5,000, and the
stocks on hand at the 31st March, 1922, are almost double the figure for the previous year.

Kaurt-gum Exports.
For the year ended 31st March, 1922, the export was 3,968 tons, of the value of £391,304, the

average price per ton being £98. With the exception of the year 1918-19 this is the smallest
tonnage exported for many years, although tho value of this year's export exceeds that of several
years when a larger tonnage was exported. Last year the average price for the export was £85
per ton, the average for the previous four years being £64. This year's export, therefore, constitutes
a new record, not on account of higher prices being obtainable, but purely as a result of the best
gradings being in good, demand, whereas lower grades during the most of the year were almost
unsaleable.

It will be noticed that for the first time since 1914 Germany again figures as a country to which
kauri-gum has been exported. It must not be taken that the 58 tons shown as being exported to
Germany constitutes the total amount that country has purchased, as it is quite certain that
kauri-gum shown as exported to the United Kingdom was reshipped to Germany, and it is also
probable that a good deal was shipped, to Germany from the United States of America.
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