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1948
NEW ZEALAND

GOVERNMENT RAILWAYS SUPERANNUATION FUND

REPORT OF BOARD

Laid before Parliament in pursuance of Section 124 of the Government
Rarlheays Act, 1926

Tar Board has the honour to transmit, for the information of Parliament, the following
report upon the transactions of the Government Railways Superannuation Fund for
the vear ended 31st March, 1948. The Income and Expenditure Account, Balance-sheet,
and statements in connection therewith will be found appended.

The income for the year exceeded the expenditure by £84,584.

Members’ Contributions.-~The income under this heading showed a docrease of
£20,481. The number of coutributors at 3, 5, 6, 7, 8, 9, and 10 per cent. decreased by
111, 1,544, 146, 8, 11, 6, and 7 respectively.

C’ont’mqem‘ Contributors.— During the year 36 casual employees elected to contribute
to the Fund so that in the event of their subsequently being permanently appointed
they would not be faced with a liability in respect of service prior to permanent
appointment. The total number of employees so contributing at the end of the vear
under review was 83, and the amount standing to their credit £5,296.

Subsidy.-~The sum of £396,106 was paid into the fund by the Working Railways
Department, the sum of £81,500 was received from the Treasury in accordance with
the provisions of section 3 of the Finance Act, 1942, and £497,000 was received from the
Consolidated Fund Vote Department of Internal Affairs.

Interest.—The interest earned amounted to £20,045, a decrease of £31,733 as compared
with the previous vear. Table D, Statement of Investments, shows that the average
rate of nterest on securities held at the 31st March, 1948, was 3:489 per cent., as against
4-278 per cent. for the previous year.

Lafe  Allowances~-The expenditure on account of life allowances to members
amounted to £815,231. The average of the 365 allowances granted during the year
was £267 0s. 8d., and the average ot the 150 allowances dlscontmued was £223 11s. 1d.
Forty contributors have made elections in favour of dependants in accordance with
the provisions of section 13 of the Finance Act (No. 2), 1940.

Allowvances to Widows and Children.--Prior 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 a pension. Section 14 of this Aet makes provision
for payment of annuities to widows and children whether contributors die before or
after becoming entitled to a retiring-allowance.  The expenditure on account of
allowances to widows and children was £39,718; £46,539 to widows and children of
contributors who died bhefore retiring, and £43,179 to widows and children of contributors
who died after retirement. The sum of £56,934 was received from the Working Railways
Account during the vear on account of the increased payments to widows and children
as provided in seetion 114, Part L1, of the (xf)Ve’mm@nT R ailways Act, 1926,



Db 9

Cost-of-living  Bonus.- -A  cost-of-living honus was granted to superannuitants
payable from 1st October, 1943, at a maximum rate of £26 per annum, reducible £1 for
£1 for income in execess of £3356 per annum.

As from Ist October, 1947, the maximum bonus was increased to £43 7s. per annum.
A procedure has been devised to taper off the bonus because of the fact that in due
course retiring-allowances are inereased by reason of general wage increases, the firet
of these having commenced, for present purposes, with the general wage 111(19:1\( f

30th June, 1944.

The terms of pavment of the honns ave- £ s d.
Retirements prior to lst October, 1940 . . i3 7 0
Retirements from 1st Getober, 1%0 to 30th September, 1946 35 70
Retirements from ist Ootobvr, 1946, to 30th s(]n ember, 1947 26 7 0
Retirements from st October, 1947, to 30th § q»tmnl)er, 1948 7 7 0
Retirements from tst Qctober, 1948, to 30th September, 1944 12 0 0
Retirements from st Gctober, 1949, to 30th September, 1950 6 0 0

Retirements after 30th September, 1950 .. Nil.

This bonus is pavable in respect of retiring-allowances not ex cwdmo £33 per annum,
and 18 reducible by £1 for cach complete £2 excess of retiring- allowance over £335 per
armum.  No other means test is wwposor’

The sum of £91,118 was paid during the ve
by the Working Rlulvmyb Account.

Refunds of Total Contributiorns~ During the vear the sum of £91,56% was paid
from the fund in making refunds of contributions to 1,002 contributors who have
resigned the Railways Service. This amount represents a decrease of £51,659 compared
with the previous year.

Withdrawals of Total Contributions. The amount of £89,196 was paid during the
year to 609 contributors who have exercised their option to withdraw their contributions
from the fund under the provisions of section 23 of the Superannuationn Amendment
Act, 1945, The amount withdrawn is a decrease of £190,204 compared with the previous
year.

Accumulated Funds. » of the accumulated funds mereased from £473,090
in 1947 to £557,674 in 1948, due to the increase in subsidy payments.

At the 31st March, 1948, there were 3,633 members, 1,587 widows, and 373 children,
making a total of 5,593 persons actually on the Fund, involving an annual liability of
£871,295.

Amalgamation of Superannuation Funds.— This is the final report on the Government
Railways Superannuation Fund which is abolished by section 10 of the Superannuation
Act, 1947, and all moneys standing to the credit of the Government Railways Super-
annuation Fund are being transferred to the Government Superannuation Fund on
Ist April, 1948, in accordance with section 11 of that Act.

The whole cost of this bonus i1s borne

R. SemPLE,
Chairmaen, Government Railwave Superannuation
Fuud Board.



TABLE A ——-STATEMENT OF ALLOWA\TCES FOR THE YEAR ENDED JIST I\IARPH, 191?\

|
| Section 102 : tonbi . s fe
| On Attainment of Retiring \1::{:’:’:]’1“ :%rlnﬁt ‘&’e“";i]ggwtl‘; :
| Age or for Length of Service. B ally : S
," Nember. | . b o S
i Number. Annual ~uwmber. Annual Num. Annual Amount
[ £ - = at £592
Amount. ] Amount. ber. A’Rf‘;‘g&r
M. 'F.Tnta.l. M. (¥ Total. y
- S S A R S L B o
. ¢ || ! . \ .
Retiring and other altowane s, d.] o | £ s £ s d.
Existing at beginniug o L. (2,483 1] 2, 36 l:, N 1 0F 983 1 OR416L,916 18 BT, 5021 TR,04 00
Granted during year al retire- 264 2641 77,249 5 0 ]01‘ 101 20,217 14 A_‘ 1,144 0 0
ment ‘

Granted during vear after retive- R DS B 60 9 of .. }, - 5)9 5,148 0 0
ment  including  increases  to P
retiring allowances o R S ﬂ{ -] - —

Total . . 1] 2,66R1689,792 18 OIL,084] 11 1,085]1¢ S5§L, 623 84,396 0 0
Discoutinaed during \44[ .. [ ROILII 108] 26,017 15 0 42 i 42 0] 36 1,872 0 0
Fixisting at end of yvear 2,089 1 a01673,775 3 0 1,()42i 1 1,()43‘171,6‘)1‘.) 2 51,587 82,524 0 O

|

retiving allowances 1 ool om0 e e L

‘ Section 113 : Total Retiring and other
i Children. Allowances.
Number. ‘ Annual Numbher.
o } - Amount, at §_ I Anuual
£26 per : Amount.
M ’ F. | Total. ! Annum. M. l 1. ‘Total.
i ! i |
1 |
Retiring and other allowances—- J [ ! ! £ s d. ‘ ‘ ! £ s, d.
Existing at beginning of year .. | 206 | 185 | 391 0 10,166 0 0§ 3,622 1 1,639 ‘ L3EL | 872,670 2 5
tiranted during year at retivement | 17| 17 34 | 8840 0 382 ‘ 39 | Ta91 99,494 19 0
Granted during year after retive- | 1 5 [ 1560 0 1] 104 105 5,364 9 0
ment  including  increases  to l l ‘ |
i | .

Total 207 P1E,206 0 O 4, 005 } 182 077,») 910 A
Discontinwed during vc:n 24 ’ 1.508 ¢ 0 184 60 \ 36,913 5 0
- 15 IS S . ,,‘,,, -
lixisting at end of year .. 190 183 373 | 9,698 0 0 ‘ 172 l b
I’m[wulm'» of R:)rﬁumg and other Allowances discontinued du,m,g the Yoar
x Section 102 : : . ot o
I On Attainment of Retiring ‘123‘1’1;”1{1 1lll'llﬁt N'Qy'gln Iqb ’
| Age or for Length of Service. b e R idows.
- - T o
Number. Number. [ ! Annual
Annual . ! Annual [Num-  Amount
Amount. : Amount. hor. | at £52 per
M. 'F Total. | Annum.
How diseontinued— ‘ % . d. ’ £ s, | £ sl
By death ‘ 108 108} 26,017 l > 42 42| ",al’) 10 0l 29 1,508 0 0
By expiry . 7 364 0 0
i —— R
"Total | 1081 108’ 26,007 15 0f 42 42| 7,515 10 0] 36| 1,872 0 0
i 1
Section 113 : Total Retiring and other
Children. Allowances.
- Number. ! Annual Number,
i Amount,at {_ . ___ _ _ _ Annual
£26 per l Amount.
Annum. M. | I, T'otal.
I
R e S e
How discontinued—- £ s.d ; 5.
By death 150 20| 1] ss0m 5 0
By expiry 1,508 0 0 34 ’ﬂi 65 1,872 0 0
Total .. .. 4 y 53 ! 1,508 0 08 184 i 60 1 244 ‘ 36,913 5 0
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Progress of Retiring and other A”ouanr‘os since Hstablishiment ()f the Fu,nd to 31st M(Jr(/l 1948

1
| Section 102 : Seetion 111 ¢ section 113 @
i On Attainment of Retiring OCHion : section 113
] Age or for Lengtl of Servics. Medically Unfit. Widows.
R [ T [ T T T
i Numbeor, | Number, | i Annual
| . \ Aunual I : Annual Num-l Amount,
‘ Amount, | i Amount. ber. at £52 per
JUR ‘B‘. ’J'ota].‘ M. . Total. Annum,
!
U S S S - | - e
s, d. ! £ 5. (L } £ sl
Total granted*t .. Lo 5,154 31 5,15T1,056,717 11 2f1,764] 2 58,108 19 3J2,3061 108,121 0 0
Total discontinued* .. .. [2,665] 21 2,567 382,942 8 2f 72301 | 83,480 16 10§ 809 25,597 0 0O
Total existing at 31st March, 10482,580} l 2,590' 675,775 3 OfL,042| 1 1,()4:}i174.m9 2 afi,587l s2,524 0 0

Section 113 : Total Retiring and other
Children. Allowances.
I S
Annual Number. i
Awmount, at e 1 Annual
£26 per I i Amount.
Annum. M. . | Total. |
e S LA LI L R
£ sood. £ g, d.
Total granted*t .. Lo 1,262 | 1,234 ] 2,496 | 55,887 0 0§ 8,180 | 3,635 {11,315 |1,478,834 10 5
Total discontinued* .. o] 1,072 l[)")l 2,123 | 46,189 0 0 ] 4,359 | 1,863 6,22.% 538,218 5 0
Total existing at 31st March, 1945 | 190 ‘ 183 ‘ 373 | 9,608 0 0| 3,821 | 1,772 | 5,593 i 940,616 5 5

TA ss amount reeeivable from the Working Railways Account

* Total allowances granted and discontinued include 200 widows at £18 and 463 at £31, and 693 children at £13
exeunt prior to increase of allowances.
+ These figures include 134 allowances totalling £15,620 11s. per annum granted under section 1§, Finance Act,
L9531, Of these allowances, 108 were, as provided for by section 27, Statutes Amendment Act, 1936, increased
3 8s., and 97 existing at 31st March, 1945, as provided for by seetion 31 (1) of Superannuation Amendment
by £2,010 8s.

TasLe B. wa‘A'l‘r\lqu 0F CONTRIBUTORS

3 per 5 per 6 per 7per | 8per | 9per |10 per | .
Cent. | Cent. Cent. | Cent. CeI;m. | Cent. | Cent. Fotal.
- | RS -
Contributors at commencement of 125 | 12,279 1,082 312 132 62 21 14,013
year
New contributors during year .. .. 2563 h4 30 13 | 2 1 353
Total .. 1256 | 12,532 1,136 342 145 64 22 | 14,366
(fontributors disc onimued dul ing year| 111 1,797 200 38 24 8 3 2,186
Total contributors at 31st DLuLh |
1948 - 14 110,735 | 936 [ 304 1211 56 14 | 12,180




TasLe C.—Progress or tar Fuxp

Balance forward. Allowanees granted.
£ s. d. £ s d.
1903 to 1935 .. .. .. .. .. 668,575 16 5
1936 .. .. .. .. o 1,246,984 7 11 14,637 7 0
1937 .. .. .. .. 1,250,860 10 2 13,863 2 0
1937  (increased allowances, section 27,

Statutes Amendment Act, 1‘)‘36 .. 0
138 .. .. oo 1,272,724 07T 05 [}
1939 .. .. .. .. o 1,282,354 0 2 [}
1940 .. .. .. .. .. 1,279,836 2 8 0
1941 .. .. .. .. .. 1,248,383 2 2 0
1942 .. .. .. .. .. 1,187,537 110 O
1943 .. .. .. .. oo 1,164,045 0 0 s 4 0
1044 .. . . .. L LLIBLLB46 69 66,188 14 0
1945 .. .. .. .. ..o 1.130.936 6 0 71,088 16 0
1046 .. . . . .. 1,080,778 12 11 70,410 13 0
1946 (increased allowances, Superannuation

Amendment Act, 1945) .. .. .. 36,408 19 0
1947 .. .. .. .. .. 473,089 15 @ 101,585 9 0
1947 (increased allowances, Superannuation

Amendment Acts, 1945 and 1946) .. .. 91,702 8 0
1948 .. . .. .. .. 557,674 2 3 104,798 19 0
1948 (increased allowances, Superannuation

Amendment Act, 1946) o .. .. 609 0

1,478,834 10 5
Less members died, &c. .. .. .. 538.218 5 0
Less liability of Working Railways Account 63.321 11 0
— 601,339 16 0
Annual Hability at 31st March, 1948 .. .. £377,204 14 5

JABLL D-—Smlhm\:r oF h\vmmmws

\

Funds invested at 31st March. | 1948. “ 1947
| i o -
£ s. d. £ s. d

At 3 per cent. .. .. .. 298,243 6 6 ..
. 3°375 s .. .. .. 25,000 0 0 25,000 0 0
» 35 »s .. .. .. 19,234 5 10 21,143 17 4
R »s .. .. .. 64,535 0 0 89,431 8 0
. 4°25 »s .. .. .. 74,921 17 11 139,928 7 4
s 44 s .. .. .. 335 0 0 335 0 0
» 45 s .. .. .. 17,805 6 11 80,711 1 5
D I .. .. . 18,042 18 2 65,851 16 1
5 6 »s .. .. .. .. 1,238 15 0O
Cash in transit .. .. .. 741 18 1 2,359 0 0
518,859 13 5 426,199 5 2

1948, 1947.
Per Cent. Per Cent.
Average rate of interest on sccurities held at 31st March .. 3-489 4-278



S — ———

VLG LLCF 197 LeCy

068G ELE o bﬂa ‘e :: ?ﬂ 206} d:v.,,:d_ BAY] c:o:_ @_z:a PagemuInoOy

wﬁ..wx o : TCounop snoaq eourRyg | FLY* Lo - SFGT “YOIRIY ISTE J® % SPUNJ PIJR[ITDIOR oouR gl

)
)

o
-

| mom.mr.. dﬂ

|
i

SUOIFOI[0D FOURINSUT oJI] JUIWUIIAOY) U0 UOISSIUINIO,)

- o o : .EwEa:ioQ Amsvary,
: SJUDTHINIAUT
80N

e - e INGIFSUT STIOYF() ARMTRY] A PUN[EOZ AN
r - - sjueATeS Avujrey g0 Ajero0g pajemieS eIy
6e . . - s U0} RIDOSEY i
SIDUWDY)  PUY UOWOI]  ‘SIOANIP-OUISWR PUR[Roy,  MIN ﬁ
I i ©T UOTIRDOSSY S UDWUSIPRIY, AvMTey] PUR[Rey MON |
9017 96€ e ” A
STT°16 - .. .. .. .. sutoq | ees .. .. .. . .. -+ 1wk ety 10y
R BUIAL-§0-380)) 1 JUN0XOY sARM[IvY TFUDOA\ wory | AITPUAdXa JOA0 BTHODUL JO $89030 JURQ ‘wsop poTaago eouveg
FR6°0C¢  (CFGT 9OV JUDWPUOWY uomenuurixing ‘Gz pue L ooes o - . . a oon el puv Suryura g
RE SUOTI008 PUR ‘96T ‘I0Y SARM[TRY] JUOWUINA0L FIC - . - - - 5952180
“PTT UOI3098) USIPJIYD PUR SMOPLA 0} SIIUBMOIR 19L°¢ . BN - - - - SOLIR[RY
PIsEAIOU] i JUN00OY  sABM[IBY SUBION wWoIy ¢ (¢ - o - . o ©t o 99f 9Ipny
FOCP 0 (CFGT 9OV quempuewy uorgenuurdng ‘1g G6TF . - - - UOTSSTUITLO)) 4SILLT, OT[q L, {
U013008) podral Arrosndwos sjugjmuue 04 $20uw ¥ - - * SIDQUIST PIROY JO soSUSAXa-SUI[[aaRL],
-~MO[[¥ PISRAIOUT © JUN000Y SABMIIRY] SULLIO A TWOL] 20 UOT}RIJSTUITPY
gogere B (9761 9oV sdea(iuy JUOWUIIA0Y) 961768 o a B SUOHNY[IFUOD [8303 JO [eAMRIPYILM
% ‘61T WOr3oos) UN000Y ﬁ%mﬁ:ﬁﬁ Sunpozy woly  ; 1¢ o i - ©T gouransur afeurep oyenbygresy
00 0e - . - SHEYY [ewioju] wody - FOFF - - o - SPUNY J0TIO0 09 SIOFSURLT,
«cc..:w o ©(LF61 9oy uoneradoadd ) snegy [MLI9IUT WY 182°1T o s .. e SOLIRIOYOUD( POStevep
418 (ZF6T (2 "ON) 10V 90URULT ‘g UOTI098) PUN PIJRPIIOSUO) WHOL A 4EIP S0UBAO|[E JO $8S0XO UI SUOMUQIUOD JO PURJoY
—SIIPIANS | 69C 16 - : *t SUOMIQLIUOD [0} JO PUNJOY
. . . . .o .. soULy | SITICT6 .. . .. . .. snuoq mﬁwbﬁwo 1807)
5T - IDLAIOK [EISLD JO JUN0OE WO SUOHNYLITOD K10GTIOTY [ RILf6N . - - UAIPJILD PUR SMOPIM 0F SIIUBMO]}V
6LP°6C7 - - - T SUOTINGIINOD IDQWIY | [EZ°CT] - . o T SIQUIOT 07 $90UBMO[[R-SULIIY6}]
3 EXRI . 3 aungipuadasy

SF6I J\.XSN% Wl pepuo o I 9Y] \Q.\, JUNOIE 20U

SLNAO0NDY 40 INHWNHLVIS




‘PO L—"ULOISUIPAN

fI0JULIJ JUOWWIRAOL) “TOV I

[pg o1

A CH Auopny £g

cezx ‘(so1don gon‘r) Suund ¢ weAld qou ‘uoryervdord—adng fo 130D oppiirosdd

IB[OIINO)) ‘AWOIUTHINY "J [~

BINUR ) -IOJIPNY Pl

.»».Q@.M@&@ posojosip s® SOEEOQ oY} ejmvis D~ 1991100 pUB Qﬂ@ﬁm I0J peljjliugns SJURWINO0) PUL SHOOY

ATIR[OL 93 Y3Lal poreduloo puR pouIluexd s[NP Wed( OABY Jods-90UR[Rg PUR JUNO0OY ONWOASY oU3 98T} LJRieo Agessy |

“pavog] puny nonenutedng
SABMITRY JUITIUISACY) 973 JO TWRTLITR )
CATANEY

g ¢LeF
01 - o . . e §103¢ap Arpungy
ZFeF e o . e QNP JOU U PINIIVE 48DINAT
869°1 . v * (31U Ul jUnoury SUipnjoul) enp 3serojuy
86L‘F o (CFGT POV FuPTpDWY UOWBNUWBIANGNY ‘5 PUR 8T
SUOT30RS PUR ‘97T 0V sAum[Iey JUOTIA0Y) “FTT UOT2es)
UAIP[IYD PUL SHOPLA 01 £oIWEAO]|E [VUCHIPPY JO JUNOIT T
1o pu Pl e ppuenippe § 0
LLOSTT s SHUOQ SULAI-§0-3S00 JO JUNO0DL U()
0Le CPGT 90V JUudmpUOWY uonenuueradng ‘Ig uorgoss Aq I0F
popraoxd sB $jURINUUR 0} 90URMO[[® POSEIIOUT JO UN00® U()
sAemyreyy Surfiop
a6° L DPLAISS [enseo Jo 30adsar U sequeT A SNp SWOINGLIFUO;
896° LT v ¥ D
F61°C - SupURILINO SUOMNGLIFUO))
gLl L:ﬁ:iﬁf@ 90104 Y puw ‘Aau)N £q onp SUOTNQLIFUO)
068° L 4ISTRT} UT SUOTNQTIIUO0))
TLER . o . . puey ut ysen
—JUN0VO Y JUBLIN)
098°81¢ —
. e - o 1IsURIG UL YSE))
++ 5a8eSiI0Ta pUR Y2018 JUITUILIIAOCY) ¢ SITDIISIAUT
3 —-)TUMOYDY JUITIISIAUT

51958 F

SFET Y IS

‘SARMITRY] PUR[BIY MoN ‘JUBFUNODOY JOIUD)
NV A@1avol H 4

ro‘e
Z0F e v °t o e pod Krpung
g .. .. .. .. . 2661 ‘v
[py emypuadxs] [euoney) SUOTINGLIIUNOd JO $3JBqaY
000°e o - . $3qOP [IYNO] PUE Prq 107 dATeSAY
b - . . 998N, OT[qng
z1 o o - s eourape Ul pred jsersiuy
191 o o o (pred gou) ssLrsnyeuay Paseade]

Aq usRIp SOOURMO[[E JO $S90X9 Ul SUOMNGLIIUOD JO @mﬁum
¥ - ++ (pred gou) pszuoyIne STOVNQIIIUOD JO [BMBIDYIIA

[KE‘e - o Sv:& 30mu) ﬂwESaﬁ% SUONGLIIUOD 10 ?:aomﬁ
192 - o | U2IPIIYD PR BAOPIAY
09¢ .. .. .. .. -+ seqayy
—(pred q0u) onp $IOURMO]{R T97J0 pue Jurmy:
96G° ¢ s : sToHnquYu0 Jualuruod sasfordwo gens
FLOCLCGG o o 2TM090F ANTRASY 1ad BB SPU POYRIMTINGDY
¥ SOUNIYPIT

W SO 19YS-22UDDG






	GOVERNMENT RAILWAYS SUPERANNUATION FUND REPORT OF BOARD
	Author
	Advertisements
	Illustrations
	Tables
	Table A.—Statement of Allowances for the Year ended 31st March, 1948
	Particulars of Retiring and other Allowances discontinued during the Year
	Progress of Retiring and other Allowances since Establishment of the Fund to 31st March, 1948
	Table B.—Statement of Contributors
	Table D.—Statement of Investments


