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IRISH LAND PURCHASE FUND. 

EXPLANATORY NOTE. 

The Irish Land Purchase Fund is a special fund placed uncler the control 
of the National Deht Commissioners r01" the pm·poses of the Irish Land Act, 
1903. As this special flll1(l possesses sOlllewhat peculiar :rcatmes, " short 
explanation of these features may be desiruble. 

The chief means of raising money for the pmposcs of the Irish Land Act, 
1903, is hy the creation of guaranteed 2~· per cent. Stock. This stock is issued . 
for two distinct ohjects, viz. :-

(a) To provide cash for aclvances tmder the Act Section 28 
(b) To provide cash for the payment of a honus of 

12 per cenl. to vendors - Section 47 

Cash for advances can also he obtained·-

(e) By temporary harrowing Section 30 
Cd) By using the sinking f"lmd for further advances - Section 36 

(Provision is made in the Act (section 36) f01" the two cases of stock 
being issued at a discoUllt and at a prerillum. The issues nhendy made have 
been at " cousiderable discolll1t and a f"lITther reference to the case of an issue 
at a premium does not appear to be necessary at present.) 

(a) The stock issued for the pm·pose of raising money for advances is 
divided into two parts. In the first place, stock of equal llomillal runOlll1t 
to the cash realized by the issue is assigned to the advances account, as 
the liability for which the cash advanced for 1'1lld purchase is to provide 
(Section 36) ; and the remaining part of thc issue is set up as " liability for 
which an alllluity chargeable on the Guarantee Fund is the corresponding 
asset (Section 36 (6).) 

(b) The stock issued for the purpose of realising money for payment of 
the bonus of 12 per cent. is a liability for which P,nliament votes both the 
interest and sinking fund (Section 47 (2)). 

·While, therefore, the issue of the Stock is for two objects, the proviswn 
for the payment of the dividends and sinking iunll in respect of the same 
comes from three different sources. 

It will be seen that the Irish Land Purchase Fund practically comprises 
three distinct accounts:-

Accotmt, I .--Called" Advances Account," in which the capital raised (or 
stock of equal nominal amount wheu cash is raised by this 
means) has a corresponeling asset in the annuities payable 
by borrowers, with the Guarantee Fund as sccurity for 
their due payment. 

Account IT.-Called" Excess Stock Account," in which the liability com
pnses the additwnal amount or stock iss1led to raise cash 
f~r advances, ill COl1SCCplence at iSfHl(,S l w,jl1g rnade at a 
dIscount the r.OlT€spolllling asset lJcillg an annuity 
chargeable on the U,,~ra!l;tee· Fume.!. 

Accolll1t ID.-Called "Land l'ul'c:hase lIia Fund" in which the stock 
issned to· provide the bOIrnll i~ Illet by an annuity 
cwgeable on 'Jotes oii Pa~liam.~nt. 

, , . ~ ~ 
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The annuities payable in each case provide for interest on the capital 
together with an addition of -~ per cent. per anmun by way of sinking fund 
for accumulation. 

In addition, therefore, to the Irish Land Purchase Fund, consisting of three 
distinct accounts, each of these accounts contains within itself an acmuuulation 
account to provide for the ultimate extinction of the capital liability. 

Each of the tlll'ee accounts above referred to is given in a separate co11nnn, 
the total of such individual accounts forming the Irish Land Purchase Fund. 

In addition to the accounts of receipts and payments, the statement of 
'securities on which the capital has been mised and the balanee sheet, two 
supplementary accounts are given showing (1) the detail of each ar.ctuuu
lation account, and (2) the amounts drawn from and repaid to tha Guarantee 
Fund. 

National Debt Office,} 
31st March 1905 . 

• 

G. Heney, 
Comptroller-General. 



4 IRISH LA.:.'fD rUIlOHASE FU'ND. 

IRISH LAND 

AOCOUNTS of BECElI'TS antl PAYMENTS by the National Debt Commissioners 
INCOME of the IRISH LAND PUROnASE 

CAPI'f.!L 

RECEIP T S. 

Advanc.es Account. E:xcess Stock I Land Porcbo.t;e 
TOTAL. - Account. Aid J<'und. 

£ s. d. £ s. d. £ s. d. £ .. d. 
Malley raised :--

777,969 14 By creation of Guara.nteed 1,869,151 12 6 - 2 8,647,121 6 8 
2\ per Ceot. Stook. 

By loans from Sinking 4,000 0 0
1 

- - 4,000 0 0 
Fund. 

By temporary borrowiuga - 189,000 0 o 1 - - 189,000 0 0 

£ 8,062,151 12 6 - 7i7,969 14 2 8,840,121 6 8 

Siukiug Fund receipts - - 4,842 4 7 3,197 0 4 2,000 0 0 10,039 4 11 

Cash proceecls of securities 
sold and paid off, viz. :-

I Temporary investments ;- 1 
WAYS and Means ad- ~,130,OOO 0 0 - 420,000 0 0 3,550,000 0 0 

vances paid off. • 
For 55,0001. Excbequer 

Bonds 80ld and paid 
54,905 12 6 - - 54,905 12 6 

oJr. 
For 34,000/. Exchequer 

Bonds sold a.nd paid 
- - 33,947 10 0 33,947 10 0 

of!. 
Fo, 75,000[. Treasury 74,837 15 3 - - 74,837 15 3 

Bills sold. , 
Do. do. - - - i 4,882 8 1 74,882 8 I 

Bala nce due OQ 31st March - - 4,531 2 3 4,531 2 
3 1 1905. 

£ 11,326,737 4 10 I 3,197 0 
4 1 1,313,330 U-

6 1 
12,643,264 19 81 

1 

I NCOliE 
.-, 

From Irillh Land Commil8ioo 39,581 4 9 - 8,000 0 0 4i,581 4 9 · , 
n Guarantee Fund - - 698 9 3 16,769 2 9 - 17,467 12 

0 1 
Iuterest ou investments - 24,418 ,[ 2 0 011 3,977 19 ; 28,396 4 81 
Frool. Ireland Development 100,000 0 0 - - 100,000 0 0

1 Grant. for portion or grant 
I 1Io1located to land purchalle 
1 lor yearll ended 31st March 

190:l and 1905. 
Fra.ctions of pOllce sayed in 0 { ; -tbe payment or dividoods. 

0 0 5 0 5 0 

AtTetlrs or annuity inlital· 324 15 I - - 324 15 I 
ments and interest recovered. 

DaluDCc due on 3ht March - 0 0 4 - • 0 0 4 
1905. 

£ 165,022 17 10 16,769 4 o I 11 ,978 0 0 193,770 1 10 

• 
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FUROHASE FUND. 

from 1st November 1903 to 31st March 1905, lU respect of the CAPITAL and 
FUND, per 3 EDIV. VII. c. 37. 

ACCOUNT. 

PAYAIEN'l'S. 

- I 
Advances Account. 

I 
Excess'Sklek 

I 
Laud Purchase TOTAL. Accouot.. Aid Fund. 

, 

£ .. d. £ •• d. £ •• d. £ •• d . 
Advanced to I rish Laud Com- SP01,307 8 4 - 382,349 13 7 5,473,657 I II 

missioo. 
Temporary borrowings ( Capirol 189,000 0 0 - - 189,000 0 0 

Account) repaid. 

Ca!lh iuvested, viz;. !-

For Sinking Fund :-

In &urchase of 3,8261.0s.10d. 3,424 12 11 - - 3,424 12 11 
un.ranteed 2\ per Cent. 

Stock. 
In purcbase of 2,126l.3s.2d. - 1,900 I 5 - 1,900 \ 5 

Gup.mnteed 21 per Cent. 
Stock. 

,In loan to Capital Account 1,00:) 0 0 1,000 0 0 2,000 0 0 4,000 0 0 
for further advances. 

I Tlilmpornry investment!: :-
To H.M. Exchequer ill aid 3,130,000 0 0 1 - 420,000 0 0 3,550,000 0 0 

of Way! nud MenHS. I 10 purchase of-
90,000l. Exchequer Bonds 89,411 17 6 - - R9,411 17 6 

'$4,0001. 
" " - - 33,947 10 0 33,947 10 0 

2,803,OOOl. Treasury Bills 2,777,627 I 6 - - 2,777,627 I 6 

479,000/. " " 
- - 475,033 10 11 i 475,033 \0 II 

Balances on 3ht March 1905~ 44,966 4 7 296 18 II - 1 45,263 3 G 

, I 
, 

£ 11,326,737 4 10 I 3,197 0 
41 

1,313,330 14 6 1 12,643,264 19 8 

. 

ACCOUNT. 

o! 
Dividends ollGuamotecd 21 pCI' 109,718 2 4 16,169 2 91 11,000 0 137.4.87 5 1 

Cent. Stock. 
3 1 Interest, on Sinkiug Fund sccn- 0 7 4 1) I - 0 8 7 

rlties, transferred to Capital I Account. 
Interest on temporary 00'- 690 8 3 - -

I 
- 690 A 3 

rowinga (Capital Account). 
9,195 19 11 799 13 0 9,995 12 11 

Net discount on iostll.lments -
p3.id in ant icipa.tion in respect 

, 
of i5sues of GUDmoteed 2{ 
per Cent. Stock. 

Interest accrued on Exchequer 250 8 9 - 84 16 • 33, 5 1 

Bonds at date of purchase. 
Recovered arrears paid to 262 I 8 -- 2E2 1 8 

GUara.ntee Fund. 
Ba.la.uces on 31st March 19J5~ 44,905 9 7 - 93 10 8 «,9£:9 0 3 

£ 165,022 17 10 \ 16,769 4 0 I 11 ,978 0 o I 193,770 1 \0 

[. 

, 
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6 IIlISH LAND PUROIUSE ~'UND. 

GUARANTEED 2t PER CENT. STOCK ACCOUNT, 

F.xoes~ Srock 
ACCGwut.. 

Lmld Purcha.<;e 
Aid lJ'u.n{L" 

I 
Total. I 

! 
£ s. tl. £ s. d. £ s. ·d.\ £ s. d. ! 

ArnolUit of Stock wrinen off J,053 i 2 l GO 18 1,214 5 3 

1,000,000 () 0 10,998,785 14 9 
:turf Cfinr!cllctl in tho period 

BtllR.llG8 of Stack remaining I' 8,807,997 Ii 10 
on 3Ist March 1905. 

1,190,787 19 11 I 
£, \8,809,05 1 '2 0 ! 1,190,948 18 1,000,000 0 

O ! 11,000,000 0 0 

.. LOANS FROM SINKING F UND" ACCOUNT, from 

Balance of Loans from Sink- 4,000 0 0 - - 4,000 0 0 
ing Fund . to Capital (Ad-
vances) Account remaining 
on 31st Ma-reb 1905. . . 

IRISH LAND PURCHASE FUND, 

L I ABILITIES. 

- Ad ... ,,, ",oount.1 Excess Stock 

I 
Lana Purchnae 

I To,,"-Account. Aid Fund. 

CA.PfUL ACCOUNT-
;£ s. d. £ .f . d. £ s. d. £ s. d. 

Value, at! p~, qf amount of 8,807,997 
Guaranteed 21 per Cent. 

14.1.0 1,190,787 19 IJ 1,000,000 0 0 10,998,785 14 9 

Stock remaining. 
Value, at pa.r, of amount of 

"Loa.ns from · Sinking 
4,000 0 ° - - 4,000 0 0 

Fund 11 remaining. 

SINlO1iG Fmro A CCOUNT-

Balances reD'lAining on 3lat 417 II 8 296 18 11 - 71l 10 7 
lbreh 1905. 

!Neon AecouNT-

Balances remaining on 31st 
March 1905. 

44,905 9 7 ° 0 4 
(Overdrawn) 

93 10 8 H ;998 19 11 

i 
;£ 8,857,820 16 1 1,191,084 18 6 ! I,OOO,093 10 8! 11,048,499 5 8 

. --. 

.. -.. __ .. _--._.-._. _ -_ .-. 

, 

• 



IIlISH LAND PURCHASE FUND. 7 

£rom 1st November 1903 to 31st March 1905. 

- Adva.nces Account. Excess Stllck 
Account·, 

£ s. d. £ s. 

Amount of Stock created in 8,809,051 2 0 1,190,948 18 
the periou. 

£ 8,809,051 2 o 1 1,1 90,918 18 

1st November 1903 to 31st March 1905. 

Amount of Loans from Sink- 4,000 0 0 -
iog Fuod to Copit&1 (Ad-
':luces) Account in the 
period. 

BALANOE SHEET, 31sT M~RCH 1905. 

ASSETS. 

- I Ad,aoee. AOCOUUt.\ Excells Stock 
Account. 

£ s. d . £ s. 

Accumulated n.mount of 4,190 5 4 3,26~ 4 
Sioking Feud. 

Outstanding amonnt to b. 5,086,063 IS 10 1,187,525 15 
accumula.ted with ,Sinking . 
Fund payments. 

Tempomry jjlvestmcuts ":-. 
2,728,000[. Treasury Bills 2,702,789 6 3 -
404,0001. do. - -
35,OOOl. Exchequer Bonds 3i,506 . 5 0 -

Scrip Cerlificu.tes (Suspense 939,899 9 6 -
Account) . 

Casb at Banks of England 89,8il I4 2 29& 18 
a.nd Ireland. 

£ 8,R57,S20 16 I I 1,191,08~ 18 
I 

National Debt Office, t 
31 st Morell 1905. l' 

I 
I 

lAnd Purehage 

I Aid Fond. Tot:ll. 

d. £ s. d. £ s. d. 

0 1,000,000 0 0 11,000,000 0 0 

o / 1,000,000 0 o I \1 ,000,000 0 0 

- 4,000 0 0 

I 
Land Pnl'Chue 

I Totnt. Aid Fnnd, 

d. ;£ s. d. t £ s. d. 

0 2,000 o 0 9,452 9 4 , , 
II 49i,946 13 II I 6,771,536 5 8 

. 
2,702/i89 - 6 3 

I , 400,151 210 1.00,151 2 \0 I 

- 34,506 5 0 

104,433 5 6 1,044.,332 15 0 

i .t,437 11 , 85,731 I 2 
(Overdrawo) 

6 1 1,000;093 10 8 1 II.048,499 5 3 

&. J/UI'(:Y, 
Comvtroller Gcucral . 

I certify tbat this Account has been e5ammeu uuder my directiouc, uud is correct. 

Examined, . 
C. H. A,·eMbald. 

J l.·lm A. Kempe, 
Comptroller-General of His Majesty's ExebeqnerJ sud 

Auditor-General of Public Accounts. 

A 4 
j 



SUPPl.EMENTARY ACCOUNTS. 

SIJIKlJm FUlIl) AOOOlilUJ.J.TlON \OCOUST at 31st Mnrch 1005 , . 
--.~- - _._-- . -" ........ __ ,. I -- I ~- I -. '-' ~- -, .. ,. , .. ,. , . . ,. , ' . ,. 

4,7S71. 18 •• 9<1, G~ ...... ~ fl °l. 8&ocl<., po.r · 1,772 IS • "'" • 
, - 4,717 " 

, 
I.-..,'oCapl ... 1 (A~_) A_~. - · ,...., , , ,...., , , . ...., , , .... , , 
C....., ~wm_"'" . . . . · .., 

" • '" " " - 7" 10 , 
Noml".l n h .. 01 S .. "rit'" 11. 101 · , 4,190 , • '.'" • , ',000 , , I 9, 4~2 , • 
Gu"n.I.~r.1l FUND ACOOIlIIT fo period (rolll l ilt November 1903 to 31st March 1005 . . • . -

.... "' .... , ___ .. "" .. L Pa,~ 10 0 ..... ' .. h .... 

f- ----- -- - - - -, •• ,. 
{CaPi ... 1 1191. I •. Id'l · For __ i. _""'" of od_ . . · '" " • JlepMol CHI _ •• of 0l1"e0nt • . . . · 

"'00"" 690i. lGo. 'tl. 
1' .... Iktt.d .. er of IIlOe .. o _ . . - . - - , " 

delicieoq of r_ . . 

Far ddoi~1 of ht_1 "" ..!n ....... . . . · , 
" 

, 
BtJo".. .. 81 .. lthrdt 1905 . . . . · {eOPlt.r 3,0-1081. 1~'. &d.} 

A ... idMI . .... p<oo, 01 EK .... Siook · 19,818 , • In."",. 16,7001. 2 •• 9d. 

, 2(l,6W II , 
-- -

---~ 

. 

. I 
. 

' I 
G. If ..... ty. 

-

.t •. d. - . 
20,34$ 10 I 

~>o.606 11 9 

IhtiCHtal1>ob,O/ll.,., J 
a l • • Mon:h 1906. C<>m ptrol)e •• G ....... I. 
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IRISH LAND PURCHASE FUND. 

REPORT of the CoMPTROLLER and AUDITOR-GENERAL 

1. TIlls is the first Account of the Capital and Income of the L~nd PUl'chase FirstAccouot 
Fund under the Irish Lane! Act., 1903, prepared by the Commissioners for the uoder Iri, h 
HeductlOn of the NatIOnal Debt In accordance with Section 33 of the Act and cm'ers Laud Act, 
the period from 1st November 1903, the date on which the Act came into operation, 1903. 
to 31st March 1905. It has been examined by my Department and is presented 
to Parliament nnder the above-mentioned section of the Act. 

~. The aceo'u ut shows the quantity of Stock created and the money raised, under Scope of 
SectJOns 28 and 47 of the Act, by the issue of Guaranteed 2t per cent. Stock. It Accouot. 
also shows the money advanced to the Irish Land Commission for the purposes of 
the Act, and the i I1 come received through the Land Commission for the payment 
of diyidends and Ior Siliking Fund purposes, t.ogether with the temporary 
investment of cash lJalances, and the working of the various Sinking Funds. 

3. The total amonnt of Stock created to 31st March 1905 was ll,OOO,Oom., of Amouo' of 
which 10,000,0001. was for Advances, and 1,000,0001. for the Land Pm'chase Aid S'ock 
Fund. created. 

4. The Account. hns been prepared under three heads, viz. ;-

I.-Advances Account, dealing with the money raised by the creation of 
Stock under Section 28, and by other Loans. 

n .-Excess Stock' Account, dealing with the difference between the actual 
cash received and the amount of Stock created for Advances. 

IlL- The Land Purchase Aid Fund, established under Section 47 of the 
Act to provide funds for the payment of a bonus to the Vendors of 
Estates acquired under the Land Purchase Acts. 

ADVANOES ACCOUNT. 

Heads of 
Account. 

5. As regards the 10,000,0001. of Stock created for the purpose of Advances to Advaoce. 
the Irish Land Commission the sum of 7,869,15U. 128. 6d. was receIved by the Accouo'. 
National Debt Commission;,"S during the period co,ered by this account, leaving 
939,8991. 98. 6d. still to be received on the outstandi~g scrip certificates. In 
addition to the temporary borrowing of 189,0001., which has been repaId, the 
Advances account has also received 4,OOm. as a loan from the Smking Funds, to be 
used for further advances. 

Out of the 7,869,15U. 128. 6d. received for Advances the sum of5,091,30n. Ss. 4d. 
was paid to the Irish Land Comnllssion, the difference being chiefly represented by 
temporary investments in Exchequer Bonds and Treasury Bills, the mterest on 
which is credited to the Income of the Account. 

In accordance with Section 36 (1) interest at the rate of 2t per cent. per annum 
is paid by the Land Commission on the money advanced to them under the Act, 
together with lOs. per cent. per annum on the Adv,,:nces to tenant l'urchasers: The 
latter is treated as a Sinking Fund for accumulatIOn, for the ultnnate extmctlOn 
of the stock created. A13 shown by the Account, 4,8421. 48. 7 d. has been received for 
this purpose. 

u 0.89. I B 



Excess Stock 
:lccount. 

Lan,l 
Purcbase .Aid 
Fun:!:. 

1U 

EXCESS SrOCK ACCOUNT. 

6. As stated in paragraph 4, this account deals with tJle difference between the 
aetnal cash . received, and the nominal amount of St;ock created fol' the l)lU'pose of 
advances. The amount created for this plll"po>:.e during the pel'iod <'overed by the 
Account was 1O,Ol'tU,OOOl., nu(1 as t.he whole of t.he Stock was issued at a discount 
(5,OOO,OOOL. at 871. per cont. and tl~e l'Gmaimlcr ut a. minimum of: 88l. lOs. pel' ce~t.), 
this difference amounted to 1,lOO,94Sl. 18s. Under section 36 (6) of the Act the 
diyideuJs and Sinking Fnnd fur the l~xceR<; Stock are made good l)y an annuity 
chargeable on {.he Guu1'llnlee Fnnd established by section 5 of the PUl'ehase of Land 
(Ireland) Act, 1891. The receipts on account 01 this Sinking Fund were, us shown 
by the Account, 3,lDn. Os. 4d. 

LAND PUROH,\SE AID FUND. 

7. Of the 11,000,0001. Btock created, 1,000,0001. was assigned to the Land 
Purchase Aid FLUHl established to l)rovide for the payment, l.U111cr tile prescrihed 
conditions, of n. bonus of 12 p.er cent. on the amount of the 1)urchase money advanced 
uuder the Land Pmehase Acts. 

In respect of tllis Stock, 7'ii ,OGOl. 148. 2(l. was !'ecc(ved by -Ute National Debt 
Commissionel's, len.ving a balallce of 104,'133l. 58. 6cZ. still to 1:>e received all the 
scrip certifica.tes, The SUIll of 382,3JOl. 138. 7d. 'was advanced to the Irish 
Land Conmussiollers, and the lJn1allce remaining in t.he hands of the National 
Debt Commissioners was invested in Government securities. 

The diyiclends all the Aid FUlld Stock, together w.itli the sum of 2,OOOl. for the 
Sinking Fund, were lllet by the pIO\'ision of 1O,OOOl. included in the Vote for the 

. Irish L:md COlluuis.<;ion, Cla:ss III., Vote 16, ' 1904-5, ancl'by the smn or 3,9771. 198. 7d., 
derived from tempomry investment of the cash halautcs in t.he hands of the National 
Debt Co1lllD.lssioners. 

~ Exchequer and Audit Depal·tmentJ 

i _ 3rd March 1906. 

.JOHN A. KEMPE, 
Comptroller-General of the Receipt and Issue 

of His Majesty's Exchequer and 
Auditor-General of Public ACC01mt.c;. 


