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The fTon. the MixmsteR or Kovcarion,
Wellington, 30th June, 1949.
SR,

The Board has to submit the following report for the period ended the 31st
March, 1948 :-

The Board. - The usual quarterly meetings of the Board were held in Februarv,
May, August, and November of cach year. T he Board was abolished as at 31st March,
1948, in terms of seetion 10 (2) of the Superannuation Act, 1947, and the final mwtmn'
was held in February, 1943

The Fund. -All assets and labilities of the fund as at 31st March, 1948, were
transferred to the Governnent Superannuation Fund in accordance with section 11 (1)
of the Superannuation Aect, 1947.

During the period under review the Superannuation Amendment Act, 1943, was
passed, section 15 of which pliced membership of the fund on a voluntary basis.
Section 16 enabled contributors to withdraw from the fund while still remaining in the
Kducation Service, and approximately seventy contributors received refunds of con-
tributions under this provision. Sections 28 and 29 increased \\1(10“.\ henefits from
£31 to £562 per annuni.  Provision was also made for payment of benefits to children
up to sixteen, instead of fourteen vears of age, and the Board was authorized to approve
payment up to eighteen vears for educational purposes or, where a child wag still a
dependant, for as long as the Board thought fit.
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The Act also provided a new method for caleulating vetiring-allowances, and by
section 19 of the Superannuation Amendment Act, 1946, this was made retrospective
to existing allowances, but provision was made that no existing allowance should be
reduced on recomputation. The changes in legislation referred to threw a heavy hurden
on the staff already depleted due to conditions arising out of the war. It was impossible,
therefore, despite strenuous efforts, to prevent the accounts work from falling into
arrears. However, the arrears have been overtaken, and the Board is able to present
its final accounts. To save further delay the period from 1lst February, 1945, to 3lst
March, 1948, was dealt with as a whaole, and separate accounts have not been prepared
for each of the financial years ending on 3lst January, 1946, 1947, and 1945

At its final meeting the Board placed on record its appreciation of the loval serviee
given by the staff.

The following statements show the transactions, &c., of the fund for the period
ended 31st March, 1948,

For the Teachers’ Superannuation Board,

1. L. GorMaACK, Acting-Secrctary.

(A) REVENUE ACCOUNT FOR THE Perion lst FeprUarY, 1945, 1o 31sT Marcm, 1948

£ £
Balance 1st February, 1945 .. 879,994 | Retiring and other allowances .. 1,451,346
Contributions of members (including Contributions refunded— E
transfors) © .. .. .. 792,162 On voluntary retirement 2.310
Additional contribution from Fijian On death of members 342
and Tongan Governments and On lapse of membership 5.874
N.Z.E.L .. . .. 2,140 Under section 16, Super-
Government subsidies .. .. 993,230 annuation Amendment
Interest— £ Act, 1945 .. .. 9,114
On tuvestments and con- —_ 226 640
tributions in a s 123,180 Xebate of contributions under Na-
Lessinvestments written tional  Expenditure  Adjustment
down (proportion of Act, 1932, seetion ) (2), to
premium on purchase annuitants .. .. .. ERS!
of investments) .. 1,528 Contributions transferred to other
—_— funds .. .. .. 8,562
121,611 Administration expenses .. .. 1, 68
Phusinvestments written War bonus to re-employed aunnui-
up (proportion of dis- tants  (Nection 56, Finance Act
count on purchase of (No. 2), 1945) .. .. 4ol
investments) e 2,224 Balanee at 31st March, 1048 .. 1,089,237
) B 123,835
£2,791,361 £2,791,361
i e
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(B) Bavance-sHEET As AT 31sT MarcH, 1948

Liabilities £ ! Assets £
Fund as per Revenue Account ..o 1,089,237 | Amount held by Public Trustec in cash
Retiring and other allowances due and and investments (face value) .. 960,211
unpaid .. 4,112 £
Refund of contributions due and Premium paid on purchasc of
unpaid .. .. 926 investments . . Lo 3,72
Administration expenses lIIllle[ .. 709 Less amount written oft to
Uneclaimed contributions .. 3.998 3lst March, 1948 . 1,523
Amounts paid into fund in error .. 360 ) e 2,244
£ Amounts paid to protect securitios .. 38
Discount on investmeuts .. 1,03 Outstanding contributions .. 69,719
Less amount written ofl to Interest on investments @ Aecrued
Blst March, 1948 .. 2,224 and overdue .. 9,152
—_— 1,807 | Interest duce on arvears n{ (ouLuhn-
tions 1,311
Subsidy from Fi jl:lll (rm« rument (\]l(l
N.Z.E.1. accerued 346
Due by Consolidated buml for (()si
of-living bonus .. . 6,487
Government subsidies—
Additional subsidy under scetion
114, Public Service Superannua-
tion Act, 1927, allowances unpaid
at 31st March, 1948 .. .. 1.524
Cash in Post Office Account .. 55,117
£1,106,149 £1,106,149

Norr.—The liability under section 9 ( ") of the National Expenditure Adjustment Act, 1932, as
amended by section 25 of the Finance Act (No. 2), 1932-33, in respect to the rebate to those contributors
who did nat elect to continue to contribute on the higher rate of salary before the reductions in 1932
has not been taken into acconnt in the foregoing statement. The contingent liability in this respect
is estimated at £1,641.

The Teachers’ Superannuation Fund was absorbed by the Government Superannuation Fund as
at Ist April, 1948, in terms of the Superannuation Act, 1947.

I. L. Gormack, A.R.AN.Z,

Acting-Seeretary, Teachers Superannuation Board.

Education Department,

Wellington, 13th March, 1949.

1 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, subject to the departmental notes
enfaced thereon.—C. J. M. Gaig, Deputy Controller and Auditor-General.
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Parrticvrars oF  CONTRIBUPTONS  DISCONTINUED AND  ALLOWANCES (RANTED AND
Revonps or Contrinurions Mave Durine i Pegiov 1st Fenruawy, 1945,
To 3lst Marcu, 1948

Number of ¢ Annual Rate at Date

Contributors. J of Withdrawal. Senefits.
Jlow Discontinued, i | | Other
I : Allowances : e X
v | e et s e T v
| ' o | reeurring).
£ £ ! £ | £
By death  before  allowance }
entered upon- -
(«) Contributions paid to 40 33 kE 29,941 1,570 .. 15,080
personal representa-
tives |
(b) Leaving widow or child .. 438 3 51 30,755 1,648 1,916 17,252
By voluntary retirement .. 274 |1,838 (2,112 627,807 32,424 163,195
By lapsed membership .. ‘ 73 | 406 | 479 | 113,257 5,978 .. 3,694
Under section 16, Superannua- |
tion Amendment Act, 1945 .. 41 29 68 35,180 2,115 .. 9,114
By transfer to other funds .. 35 32 67 24,290 1,257 .. 8,627
By allowances granted on re-
tirement—
(a) Ordinary .. .. 114 | 274 | 388 (113,179
(b) Medically unfit .. 51 25 76 1271 ,518 14,330 | 13,951
(¢} Extended provisions .. 26 19 45 |) L 9,224 ..
By death of annuitants .. .. .. .. .. .. 3,545 3,415
Totals .. .. 702 12,657 13,359 1,132,748 59,322 | 141,815 | 225,377
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