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P R E F A C E

With regard to the contents o f the following publication, I  have 
altogether avoided political observations and conjectures, sincerely 
hoping that virtue and knowledge may ever triumph over vice and 
ignorance.

—Fairman on the Funds. 1824,

THE INTEREST With which the first edition of British Government Securities in 
the Twentieth Century was received in many parts of the world, and the numerous 
enquiries which it has subsequently provoked, have led us to suppose that 
some enlargement of its original scope might be acceptable. Our record 
began, somewhat arbitrarily, with the year 1900, so that fifty years of data 
are now available. We have therefore taken the opportunity for celebration 
which this rightly affords. To mark the occasion, the style and type of the 
book have been completely redesigned. Detailed particulars with regard 
to each issue, and annual analyses of the debt and of the published holdings 
of the National Debt Commissioners, together with a quantity of miscellaneous 
information have been added. Charts, mostly new, are collected at the end 
for the convenience of addicts and abstainers alike.

The collation of so formidable a mass of additional data by our statistical 
staff would have been impossible but for the courtesy and co-operation of 
the Office of the National Debt Commissioners and His Majesty's Stationery 
Office in making available to us records which, through the passage of time 
or the hazards of war, are virtually unprocurable elsewhere.

Amongst the many documents examined there is much that is entertaining, 
particularly in the weighty Proceedings of the National Debt Commissioners 
published in 1891, but in general, the earlier writings lack the clarity and literary 
elegance of modem English-type bureaucratese, in which it is fashionable to 
use phrases like “ supplementary diversional disopulentation ” to denote 
new taxes.

We have taken a few liberties with some of the official returns, which 
frequently show a nice spirit of independence in changing bases of comparison 
without explanation.

In one instance only have we strayed materially from the twentieth century. 
As we have given detailed histories of every loan issued since 1900, it was 
thought that readers might care to have, in the briefest outline, some accoimt 
of the beginnings of the funded debt of which the bulk of the issues quoted in 
that year consisted. It is a cause for regret that more space cannot properly 
be given to this fascinating subject. Present-day controversialists, for example, 
would find much material pertinent to the discussion of lotteries, to which 
recourse was had by successive governments from the end of the 17th century 
to 1823, when they finally ceased. During that period, many loans were 
directly raised by the sale of lottery tickets, and the terms of others were often 
made more attractive by the addition of a lottery. The racketeers of our 
modern age, also, could learn much from their predecessors of the early 19th 
century, in whom the exceptionally high rates of life annuity (£63.1.8 per cent.) 
offered by the Government on nominee male lives of 90 years and upwards 
awakened a tender solicitude for the survival of a certain number of hale old 
men on the borders of Scotland and in Cumberland and Westmorland, even 
to the extent, it was said, of hiring attendants in order that every care might 
be taken to prolong the lives of the older men.

As the investor, narrowly confined in a planners’ bottleneck, carefully 
weighs the relative attractions of hydrogen bombs and biological warfare as 
civilising agents, he may well pause to glance over his shoulder at the financial 
background of the fifty years which have passed—years tremendous in their 
perils and their triumphs, tremendous, also, in their social, political and 
scientific progress. In them, the electorate increased from 6 to 33 millions. 
The social services grew apace. With the rise of the Budget to astronomical 
figures and the spread of new doctrines, a process of redistribution of wealth 
set in with ever-sharpening intensity, and with profound effects on the orien-
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tation of investment. In 1900, the Boer War was at its height, the National 
Debt was £639 million, and, income tax having been raised from 8d. to Is. 
in the £, the country was going to the dogs. To-day, after two catastrophic 
wars, the Debt is £24,500 million, and income tax is 9s., with the highest 
combined rate of income and surtax at 19s. 6d. Taxation, direct and indirect, 
claims 40 per cent, of the national income, and the economic life of the people 
is still conditioned by some 25,000 orders and regulations. The world is 
experiencing a cold war, and the investor a hot peace.

British Government Securities in the Twentieth Century has its origin 
in a financial institution’s request for yields and prices over a forty-year period. 
No detailed record of this kind existed at the time, and our survey is intended 
to remedy the defect. Its primary object is to deal with issues, yields and 
prices of British Government securities quoted on the London Stock Exchange. 
It does not examine the factors, political or economic, which may have brought 
about fluctuations and changes. The correlation of cause and effect is difficult 
enough for contemporary observers. Who, at this distance in time, can 
correctly assess the effect on price and interest structure of events and situations 
half-forgotten—the Russo-Japanese, Turco-Italian and Balkan wars, the 
Liberal landslide of 1906, the dislocation of world finance through the American 
crises which culminated in the failure of the Knickerbocker Trust in 1907, 
or the growing international malaise which was typified and intensified by 
the dispatch of the gunboat Panther to Agadir in 1911?

The growth and application of departmental funds have always been 
a considerable factor in the market, and to-day they are probably the most 
important influence in it. A little light (but only a little) is shed on official 
policy and technique by the analysis of the National Debt Commissioners’ 
holdings, the inclusion of which was suggested by work done in connection 
with Mr. Lewis Whyte’s important textbook Principles o f Finance and Investment. 
It would have been helpful had something been known of the operations 
of the Issue Department of the Bank of England, whose funds the Chancellor 
of the Exchequer recently stated were available for correcting undue market 
fluctuations. In connection with official guidance of the market, it is of 
interest that departmental subscriptions to new loans, which are sometimes 
regarded as an essentially modem conception, do in fact constitute an old 
practice, a clause empowering the Commissioners to subscribe to any future 
new l o ^  Imving been introduced, at the suggestion of Charles James Fox, into 
Pitt’s Sinking Fund Act of 1786 which brought the Commission into existence. 
There is an early example in 1834 of the use of Savings Bank funds to ensure 
the full performance of a diff'icult conversion operation.

Of the course of events in the period under review, it may be said briefly 
that during the years preceding the 1914 war, when London was the money- 
centre of the world, the main sources of fluctuation in Government stock were 
international sentiment and events, the movement of funds and gold in which
they found expression, and the corrective Bank rate changes which they 
occasioned.

rK u outbreak of war saw the beginning of a great expansion in the National
Debt, and Ae methods adopted to finance it introduced a new basis of yields
on British Government secunties. It was a lender’s market, and aU the issues
were dated, wrrying, in many instances, one or more options to convert into 
other secunties.

With the return of peace in 1918, the London market, weakened by the 
loss of oversea resources, and stretched by a wartime economy without pre
cedent, found Itself faced with competition from other centres. Here as 
elsewhere, the war had left behind situations and problems on a scale outside 
previous exj^rience, those relating to inflation and unemployment proving 
particularly intractable. Old doctrines were discarded (the traditional free 
trade policy of the country being a notable casualty): new theories were evolved 
and new remedies sought for the world’s economic ills. There was a return 
to the gold standard and a further departure from it. All this time, the gilt- 
edged market reacted to the vagaries of foreign funds which, through trade 
stock and commodity booms and slumps, through banking, political and’ 
currency crises, through economic blizzards, wandered unpredictably from 
centre to centre, in search sometimes o f profit, sometimes of an elusive and 
Illusory security. The creation in 1917 of the very large issue of 5V  War 
Loan 1929/47 had, on account of its bulk and the large amounts held by oversea 
investors, effectively barred the road to a reduction of interest rates, but the 
advent m a managed currency in 1931 made its conversion a practical possi
bility. The operation was successfully undertaken in 1932, and its very 
magmtude contributed to its success. A downward trend in interest rates 
was now established, although the experimental nature of the new controls 
p d  the lengthening shadows oyer Europe still induced sharp movements 
in the msrket. On  ̂the declaration of war in 1939, every necessary control 
was rigorously applied. No concession was made to or sought by investors 
and the b ^ ic  rates of 3% for long-dated stocks, 2|%  for bonds and 1 ®/ for 
bills remained unchanged throughout.

The General Election of 1945 for the first time brought a Labour adminis
tration to power as well as office. Ten days later the first atom bomb was 
dropped, and, for better or for worse, for the immeasurable benefit or for the 
ultimate destruction of mankind, a new world was born. Both events were 
to have a profound effect on the lives of the people.

Among the problems inherited by the new Government, that of the balance 
ot payments was particularly urgent, and the post-war economy was dominated 
by the vital need to increase exports, especially to hard-currency areas. The 
heavy depletion of our dollar resources and the sudden cessation of Lease-Lend 
had created a perilous situation, from the immediate impact of which the 
conclusion of a large American loan provided substantial relief. It seems 
fitting here to pay tribute to the generous, enlightened and responsible states
manship wmch has, with the passage of the years, increasingly inspired the 
external policy of the United States.

________
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The war had left as another of its legacies a vast network of controls, so 
that the stage was already set for testing the superiority of the new doctrine 
of ne laissez pas faire over its much-abused and already obsolete predecessor. 
The Government had been elected on a programme embodying many articles 
of Socialist policy. Apart from the enlargement and consolidation of social 
services, and the maintenance of full employment, cheap money figured 
prominently in it, as did the nationalisation of the Bank of England and a 
number of public utilities. The association between the Bank and the Treasury 
had long been so close and intimate that, to most observers, the Act appeared 
merely to make an honest woman of the Old Lady of Threadneedle Street. 
The fact that one of the high contracting parties has since referred publicly 
to the other as his creature probably means no more than that the honeymoon 
is over.

It soon became clear that the cheap money drive had started in earnest, 
and a wide broadening of the credit base, to the accompaniment of intense 
departmental activity in the market and a spate of official pronounce
ments, culminated in the redemption of 3% Local Loans and the issue 
of 2\%  Treasury stock at 100. The speed of the drive, however, and the 
inflationary implications of very cheap money together with a deterioration 
in the general situation at home and abroad, were already giving rise to un
easiness, and, with the breaking of a severe fuel crisis in February 1947, the 
market had passed its peak. There were in existence at this time numerous 
different kinds of sterling, and, as the one thing they had in common (apart 
from a generic name) was that nobody abroad seemed anxious to be saddled 
with any of them except as trading counters, an attempt to return to con
vertibility ended disastrously. From this predicament we were rescued only 
by the far-sighted Marshall plan. To this situation and these events the 
market reacted sharply on a declining scale.

From a domestic point of view, the course of the market was of particular 
interest, as its end-year prices were to form the basis of the terms of the first 
large nationalisation issue—British Transport stock. The terms of compen
sation, bitterly contested in their passage through Parliament, provided for 
the issue of a stock worth 100% on the vesting date in amounts based on the 
market prices, in alternative periods, of the constituent securities. The 
Treasury was appointed sole arbiter of the value of the new issue. Its problem 
was complicated by the fact that the underlying Railway stocks were widely 
held, and that many of their holders could not, in post-war conditions, afford 
to hold equivalent amounts of low-yielding Government guaranteed stock. 
Throughout the year, therefore, these stocks were being sold at prices repre
senting a wide range of discounts on the eventual Transport issue. The terms 
fixed in these difficult circumstances and the course of the issue are a matter
of history.

Subsequent nationalisation issues proceeded relatively smoothly, if with 
occasional complications. Departmental interest in the market did not

slacken, but there were no signs of any official desire to reimpose arbitrary 
rates of interest. For the whole of 1948 and the first half of 1949 the market 
remained steady, the accumulation of funds not easily investable elsewhere 
acting as an offset to sales of wartime investments by industrial companies 
or realisations of stocks issued by way of compensation to nationalised con
cerns. Then currency difficulties once more began to cause anxiety, and led 
to sharp declines in the long stocks, 2^% Consols falling by some 15 points 
in six months. When the much talked-of devaluation became an accomplished 
fact, the international status of sterling improved, and its indispensability over 
a wide range of world transactions became more generally recognised. In 
the stock market, some recovery set in, and has, with minor fluctuations, been 
maintained. At present, an issue of 3^% British Electric Stock 1976/9, 
notable for reintroducing a rate of interest not offered since 1932, is in course 
of absorption. A large capital investment programme, however, is only 
partly completed. Abroad, the British Commonwealth is being transformed. 
United Europe moves haltingly towards an uncertain goal. I^ e  French 
Foreign Minister has made a revolutionary proposal for the unification of 
Western Europe’s coal and steel industries, and conversations aimed at estab
lishing a European Payments Union are in process. Two large question 
marks, labelled “ Made in Germany,” and ” Made in Japan,” have reappeared 
on the horizon of world commerce. The assembly of the United Nations is 
split on strictly ideological lines, while from behind the Iron Curtain, an ener
getic but unsolicited display of shadow-boxing bedevils the world. With all 
these psrplexities, it can hardly be wondered at that we have left the hazards 
of divination to others.

Meanwhile, the second post-war General Election had left l^bom_ in 
office with an embarrassingly slender majority. It is a tragedy that the division 
of the country into two almost equal camps must ineyitably lead to uncertainty 
over a wide range of problems, and make more difficult that boldness and 
resolution which now, as never before, are vital in the conduct of our affairs.

For the Stock Exchange itself these fifty years have indeed been eventful. 
It is a far cry to those distant days before the 1914 war, when London was 
the money-centre of the world, the market for everything, and everybody s 
rich uncle. Then, money was readily forthcoming for every type of enterprise 
at home and abroad. To-day, the whole future of risk capital is in doubt, 
and the investor is most likely to participate vicariously in the hazards of new 
industries in his capacity of taxpayer-after-the-fact. By the disposal or vesting 
of oversea securities in two wars, by the abdication of London as an inter
national issuing centre, by capital investment control and by nationausation, 
the range of issues has narrowed and the emphasis has been increasingly on 
British Government securities. This process has^ been accentuated, by the 
heavy taxation of companies* profits, dividend limitation and high stamp 
duties on alternative investments. At the same time, the development oi 
contemporary thought and legislation has been such that, to-day, private
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thrift has become something of a dangerous drug, prescribed in small doses, 
but proscribed in large. This has greatly increased the difficulties encountered 
by firms m accumulating and replenishing resources, and in maintaining their 
businesses. Its effect has been seen in a great diminution of private invest
ment and a remarkable increase in the size of institutional funds, whose impor- 
tmce as a market factor has, with the years, become second only to that of the 
Departments, and whose business is ever more keenly and competitively 
sought^ The examination of a large number of Government securities has 
for many years, involved and occasioned a high level of comparative study and 
research. The actuarial calculation of yields and the comparison of securities

from a multiplicity of angles to-day form a valuable part of Stock Exchange 
service m a market m which the turnover last year exceeded four thousand 
million pounds. This elaboration of research and statistical information has 
Its counte^art in all markets, for, it is the aim of the Stock Exchange, which 
has steadily ̂ ow n in authority and responsibility, ever to give better service to 
the comrmmity and to its clients. This it claims to have done, and in the 
substs^iitistioD of that claun we hope that our book may play its part.

P. & B.
1st June, 1950.
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Y I E L D S .  Where a stock has more than one redemption date, yields are 
calculated in each year after the original issue to the date which, regardless 
of whether the price was quoted at a premium or not, appeared to contemporary 
investors to be the more likely. In view of the vaiying taxation bases appro
priate to different types of investor, gross and net redemption yields are shown 
in the yearly records. For the benefit of overseas readers it should be explained 
that 7s. 6d. is the rate of income tax applicable to the life fimds of Assurance 
Companies.

S E C U R I T I E S  QUOTED ON THE LONDON STOCK EXCHANGE.  The securities
and the amoimts outstanding are taken from the London Stock Exchange 
Daily Official List at the close of each year. Issues were not always admitted 
to quotation immediately in the Official List. This will account for some 
apparent discrepancies and omissions.

B R I T I S H  G O V E R N M E N T  G U A R A N T E E D  S E C U R I T I E S .  These securities 
do not technically form part of the National Debt. None the less their 
growing importance, politically, historically and in magnitude, demands 
their inclusion. Therefore particulars of guaranteed issues of not less than 
£50 million are included in this section, although the amounts are disregarded 
in our end-year totals. References to them are printed in italics.

E X C H A N G E  R A T E S .  Owing to the lack of statistical matter covering some 
of the earlier years, it has not been possible to secure complete uniformity 
with regard to exchange rates.

4 «



I 900 Gross National Liabilities as at 31st March 1900.........................
Treasury Bills outstanding „ „ » » » .........................
Treasury Bill rate (six-month Bills).. • •
Bank rate (January 11th from 6% to 5%, January 18th to 4^^, 

January 25th to 4%. May 24th to 3^%, June 14th to 3%,
July 19th to 4 % ) ............................................................

Income T a x ........................................................................

£639,165,265 =  £15.56 per head.* 
£16,133,000.
Average £3 19s. lid .

£3 19s. 3d.
6th April increased from 8d. to 1/- in the £

I S S U E S

S% L O C A L  L O A N S

2 |%  NATIONAL WAR LOAN 1910

i %  L O C A L  L O A N S

3% EX CH EQ U ER  BONDS 1903

3% EX CH EQ U ER  BONDS 1905

Repayable at par after 1st April 1912 on one month's notice by resolution
o f the House o f Commons.
Cash issue. Issued by tender—average price £99 1 Is. lid . £2,000.000

Interest Yield at 
Issue Price 

£ s. d.
3 0 3

Repayable at par 5th April 1910. 
Cash issue. Issue price 98^ • • * • • • £30,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 2

Repayable at par after 1st April 1912 on one month's notice by resolution
o f the House o f Commons.
Cash issue. Issued by tender—average price 199 3s. Id. £3,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 0 6

Repayable at par 7th August 1903. 
Cash issue. Issue price 98 • *

Gross Redemption Yield 
at Issue Price 

£ s. d.
£10,000,000 3 17 9

Repayable at par 7th December 1905.
Cash issue. Issued by tender—average price £98 2s. lOd. • • £3,000,000 3 8 2

• In  calculatine debt per head, the population was deemed to have increased by equal annual amounts 
between 1901 and 1 9 l l  and those of 1911 and 1921. A decrease from 1921 to 1931 has
been adjusted to take into account the partition of Ireland in 1923. From 1931 the mid-year estimates compiled
by the Registrars General were used.

r/-

, i

B R I T I S H  G O V E R N M E N T  S

AMOUNT
Millions

30 2^% N A T I O N A L  W A R  1

502 2i% (until 1903 then 2^%)(
S TO CK

5 2|% A N N U I T I E S
32

W o

43 3% L O C A L  L O A N S

569 * Approximately eqi



n the £.

ilution

• •

lution

• «

£2,000,000

Interest Yield at 
Issue Price 
£ s. d.
3  0  3

£30,000,000

£3,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 2

Interest Yield at 
Issue Price 
£ s. d.
3 0 6

Gross Redemption Yield 
at Issue Price 

£ s. d.
£10,000,000 3 17 9

____________ / .

c > >

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R I Q O O

569 Approximately equivalent to a 2^% Stock at 9 7 ^ .

A M O U N T
M illio n s R E P A Y A B L E  A T

p r i c e s  m a r k e d  
1900 p r i c e  

E n d  y ear

Y I E L D S

I N T E R E S T
R E D E M P T I O N

*

H ig h L ow G ro ss N e t (tax  1 /- )

£  s . d . £  s . d . £  s . d .
3 0 2 |%  N A T I O N A L  W A R  L O A N 100— 5 th  A p ril 1910 lO O i 9 6 ^ 98 3 0  0 2  17 2

502 2 |%  (u n ti l  1903 th e n  2 ^ % ) c o n s o l i d a t e d

S T O C K 100— o n  o r  a f te r  5 th  A p ril 1923 1 0 3 i 9 6 i 9 7 | *2 11 7
5 2 |%  a n n u i t i e s 100— o n  o r  a f te r  5 th  J a n u a ry  1905 l O l i 9 6 f 9 7 i 2  16 5

32 2 i% 100— o n  o r  a f te r  5 th  J a n u a ry  1905 lOOf 9 5 | 9 7 i 2  11 3
43 3% L O C A L  L O A N S 100—after 1st April 1912 104\ 981 100\ 2 19 8 ' -  ’

£3,000 .000 3 8 2

have increased by equal annual amounts 
1921. A  decrease from 1921 to 1931 has 

Tom 1931 the mid-year estimates compiled

i
V .

5
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1 9 0 1
9 9 9 9

Gross National Liabilities as at 31st March 1901..
Treasury Bills outstanding „
Treasury Bill rate (six-month Bills).
Bank rate (January 3rd from 4% U ______ , ____

February 21st to 4%, June 6th to 3^%, June 13th to 3%, 
October 31st to 4%)

Income T a x ...................................

£705,723,878 =  £17.02 per head. 
£21,133,000.
Average £3 9s. 6d.

0 9

• »

I S S U E S

3% L O C A L  L O A N S

3% EX CH EQ U ER  BONDS 1905

2 |%  CONSOLIDATED STOCK
(to 5th April 1903, thereafter 2|%)

3% L O C A L  L O A N S

£3 14s. 4d.
6th April increased from 1/- to 1 /2  in the £,

9 9

Repayable at par after 1st April 1912 on one month's notice by resolution 
o f the House o f Commons.
Cash issue. Issued by tender—average price t98 Is. 6d. • « • « £4,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 1 2

Repayable at par 7th December 1905.

Cash issue. Issued by tender—average price £97 5s. 4d « • £11,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 13 5

Repayable at par on or after 5th April 1923.
Cash issue. Issue price 94^ (approximately equivalent to a 2^% 
Stock at 94) ....................................................................................

Interest Yield at 
Issue Price 

£ s. d.

£60,000,000 2 13 2

Repayable at par after 1st April 1912 on one months notice by resolution 
o f the House o f Commons.
Cash issue. Issued by tender—average price £98 15s. Od. • • £3,000,000 3 0 9

* .

r>

W4

B R I T I S H  G O V E R N M E N T  SI

A M O U N T
Millions

10
14
30

562

5
32
50

653

3% E X C H E Q U E R  BON
3 V/o »  «
2 | %  N A T I O N A L  WAR
2 i %  (u n til 1903 th e n  2^%

S T O C K  
2 | %  A N N U I T I E S
2i%
3% L O C A L  L O A N S

*Approximately equi



d.

1 /2 in the £,

resolution

£4 ,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 1 2

■ • £ 11,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 13 5

to a 2i%
£60,000,000

Interest Yield at 
Issue Price 

£ s. d.

2 13 2

.

i

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

653

IQOI

♦Approximately equivalent to a 2^% Stock at 93^ .

A M O U N T
Millions R E P A Y A B L E  AT

P R I C E S  M A R K E D  
l o n i P R I C E

End year

Y I E L D S

High Low
I N T E R E S T

R E D E M P T I O N

Gross Net (tax 1/2)

£ s. d. £ s. d. £ s. d.
10 3% E X C H E Q U E R  B O N D S 100—7th August 1903 99i m 99| —  — 3 5 0 3 1 6
14 3% 100—7th December 1905 99i 97i 98i ■ 3 6 10 3 3 3
30 2J% N A T I O N A L  W A R  L O A N 100—5th April 1910 99 95i 98 - -  — 3 0 6 2 17 2

562 2|%  (until 1903 then 2^%) c o n s o l i d a t e d
S T O C K 100—on or after 5th April 1923 m 91 93i *2 13 6 _

5 2f% A N N U I T I E S 100—on or after 5th January 1905 loot 97 97i 2 16 5 .  — -

32 2i% 100—on or after 5th January 1905 97 | 91| 93i 2 13 6
50 3% L O C A L  L O A N S 100—after 1st April 1912 101^ 97f 100\ 2 19 8 '  *  '  ■

resolution

•  • £3,000,000 3 0 9



; I

I

t .

I «

1902
• • •  •

99 ii
•  •

Gross National Liabilities as at 31st March 1902.,
Treasury Bills outstanding „
Treasury Bill rate (six-month Bills)
Bank rate (January 23rd from 4% to 3^%, February 6th to 3%, 

October 2nd to 4%)
Income Tax

£768,443,386 =  £18.37 per head. 
£21,133,000.
Average £2 19s. 3d.

•  « • •

•  * # ■ • •

£3 6s. 7d.
6th April increased from 1/2 to 1/3 in the £

9 9

I S S U E S

3% L O C A L  L O A N S

2f%  C O N S O L I D A T E D  S TOCK
(Until 5th April, thereafter 2\ %)

i%  L O C A L  L O A N S

8

Repayable at par after 1st April 1912 on one month's notice by resolution 
o f the House o f Commons.
Cash issue. Issued by tender—average price £.100 3s. 9d. £2,000,000

Repayable at par on or after 5th April 1923 
Cash issue. Issue price 93J (approximately equivalent to a 2^% Stock 
at 93i) ......................... « • £32,000,000

Repayable at par after 1st April 1912 on one month's notice by resolution 
o f the House o f Commojis.
Cash issue. Issued by tender—average price £99 6s. 7d. £2,000,000

Interest Yield at 
Issue Price 

£ s. d.
2 19 11

2 13 7

3 0 5

(

r

B R I T I S H  G O V E R N M E N T  SEC

A M O U N T
Millions

10 3% E X C H E Q U E R  B O N D S
14 3%
30 2a% N A T I O N A L  W A R  LOy

592 2|% (until 1903 then 2^%) c
S T O C K

5 23% A N N U I T I E S
31 2i%
54 5% L O C A L  L O A N S

682 * Approximately equiva



lead .

> to 1/3 in the £,

e by resolution

U,000,000

a 2i % Stock
£32,000,000

e by resolution

£2,000,000

Interest Yield at 
Issue Price 

£ s. d.
2 19 12

2 13 7

3 0 5

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R i q o 2



t  ) >

B R I T I S H  G O V E R N M E N T  S E C U R I

1 9 0 3

’I

Gross National Liabilities as at 31st March 1903.. 
Treasury Bills outstanding „ „ „ ..
Treasury Bill rate (six-month Bills)
Bank rate (May 21st from A% to 3^%, June 3rd to

tember 3rd to 4 % ) .................................................
Income Tax

•  » * •

• •

£798.349,191 =  
£21,133.000. 
Average £3 8s.

£18.91 per head

lid.
Sep-

•  •

• •

„ £3 15s. Od.
6th April reduced from 1/3 to l id.  in the £

I S S U E S

5 %  L O C A L  L O A N S Repayable at par after 1st April 1912 on one month's notice by resolution 
o f the House o f Commons.
Cash issue. Issued by tender—average price £99 7s. 2d. £2,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 0 6

3% E X C H E Q U E R  B O N D S  1904 Repayable at par 7th August 1904.

Cash issue. Issued by tender—average price £99 9s. 2d. • • « • £7.000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 11 1

I ,

10

A M O U N T
Millions

14 3% E X C H E Q U E R  B O N D S
30 2|% N A T I O N A L  W A R  L O A N

591 2i% C O N S O L I D A T E D  S T O C K
4 2|%  A N N U I T I E S

31 2i%
56 L O C A L  L O A N S

670



^ .* > 4 ' 'iiL

I Id. in the £.

y resolution

• *
£2,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 0 6

Gross Redemption Yield 
at Issue Price 

£ s. d.
£7,000,000 3 n  1

« r

t

C > ^
*s.*S

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R 1903
A M O U N T
Millions R E P A Y A B L E  AT

P R I C E S  M A R K E D
1903 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 11 d.)

£ s. d. £ s. d. £ s. d
14 3% E X C H E Q U E T <  B O N D S 100—7th December 1905 100 98i 99 3 10 10 3 8 3
30 2|%  N A T I O N A L  W A R  L O A N 100—5th April 1910 98^ 95i 97 3 5 8 3 3 7

591 2i% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 931 86i 88 2 16 10 —

4 2|%  A N N U I T I E S 100—on or after 5th January 1905 98 | 93i 95i 2 17 7 —  —

31 2i% 100—on or after 5th January 1905 94i 87-^ m 2 17 0 —

56 5% L O C A L  L O A N S 100—after 1st April 1912 101 961 97| 3 1 6

670

••4

I
.

I ^ 4

f
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1 9 0 4 Gross National Liabilities as at 31st March 1904.. 
Treasury Bills outstanding „ „ „
Treasury Bill rate (six-month Bills)
Bank rate (14th April from 4% to 3^%, 21st April to 
Income Tax •• •• •• ••

I S S U E S

5 %  L O C A L  L O A N S

2 ^ y Q  G U A R A N T E E D  S T O C K

3% E X C H E Q U E R  B O N D S  1907

3% E X C H E Q U E R  B O N D S  1909

12

•  «

£794,498,100 =  £18.65 per head.
£21,133,000.
Average £2 18s. Id.

„ £3 6s. Id.
6th April increased from lid.  to 1/- in the £,

Repayable at par after 1st April 1912 on one month's notice by resolution 
o f the House o f Commons.
Cash issue. Issued by tender—average price t96 10s. Id.

Cash issue. Issued by tender—average price £95 6s. Id.

Issued to the National Debt Commissioners {prices not available)

Repayable at par on or after 1st November 1933 on three months' notice. 
Cash issue. Issue price t87 .. •  •

Repayable at par 6th August 1907.
Cash issue. Issued by tender—average price £98 13s. 6d.

Repayable at par 14th October 1909.
Cash issue. Issued by tender—average price £98 16s. Od. •  •

13,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 2 2

i3,000,000 3 1 1

i6,305,501

£.5,000,000 3 3 3

£6,500,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 9 4

£6.000,000 3 7 2

B R I T I S H  G O V E R N M E N 3

A M O U N T
Millions

14 3% E X C H E Q U E R  B
6 3%
6 3%

30 2|% N A T I O N A L  W;
590 2i% C O N S O L I D A T E

4 2i% A N N U I T I E S
31 2i%
62 i% L O C A L  L O A N S
5 2^% GUA R A NT E E D  5

681



c > ^

• in the £.

olution

notice.

£3,000.000

£3 ,000,000

£6,305,501

£5 ,000,000

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R 1904
A M O U N T
Millions

Interest Yield at 
Issue Price 

£ s. d.
3 2 2

3 1 1

14
6
6

30 
590

4
31 
62
5

3 3 3

• • £6,500,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 9 4

681

3% E X C H E Q U E R  B O N D S

3%
2 | %  N A T I O N A L  W A R  L O A N  
2 i %  C O N S O L I D A T E D  S T O C K  
2f% A N N U I T I E S

5% L O C A L  L O A N S  
2 ^ %  G U A R A N T E E D  S T O C K

R E P A Y A B L E  AT

P R I C E S  M A R K E D
1904 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 1 /-)

£ s. d. £ s. d. £ s. d.
100—7th December 1905 100^ 98 | 100 3 0 0 2 17 0
100—6th August 1907 99i 98| 991 3 6 1 3 2 10
100—14th October 1909 9 9 ^ 981 991 — 3 3 5 3 0 5
100—5th April 1910 99i 96 981 3 1 2 2 18 5
100—on or after 5th April 1923 91i 85 881 2 16 6
100—on or after 5th January 1905 96i 94 941 2 18 4
100—on or after 5th January 1905 90| 85 871 2 17 2
100—after 1st April 1912 99| 941 971 i  7 9
100—on or after 1st November 1933 93\ 551 901 3 0 11

£ 6,000,000 3 7 2

13



1 9 0 ^
99 9 9

Gross National Liabilities as at 31st March 1905..
Treasury Bills outstanding „
Treasury Bill rate (six-month Bills)..
Bank rate (9th March from 3% to 2i%, 7th September to 3%, 

28th September to 4%)
Income Tax

£796,736,491 =  £18.54 per head, 
£21,133,000.
Average £2 4s. Od.

•  • £3 Os. Id. 
1/- in the £.

9 9

I S S U E S

2 f %  G U A R A N T E E D ^ S T O C K

V

2 |%  EX CH EQ U ER BONDS 1906/15

3% L O C A L  L O A N S

14

Repayable at par on or after 1st November 1933 on three months' notice.

Cash issue. Issued by tender—average price £59 8s. 8d. •  • £6,000,000

Interest Yield 
at Issue Price 

£ s. d.
3 1 6

Issued to the National Debt Commissioners at £90 12s, 6d. £1,103,448 3 0 8

Repayable at par by equal drawings extending over a period of ten years 
1906 to 1915.
Cash issue. Issued by tender—average price £98 13s. lOd...................

Gross Redemption Yield 
at Issue Price 

£ s. d.
£10,000,000 3 0 9

Repayable at par after 1st April 1912 on one month's notice by resolution 
o f the House o f Commons.
Issued to the National Debt Commissioners {prices not available) £2,344,544

B R I T I S H  G O V E R N M E N T  S:

A M O U N T
Millions

6
6

10
30 

589
4

31 
62 
11

676

3% E X C H E Q U E R  BONE
99 99

99 992f/o
2 | %  N A T I O N A L  W A R  I  
2 i %  C O N S O L I D A T E D  S'  
2 | %  A N N U I T I E S
2i%
i%  L O C A L  L O A N S  

2 i y ^  G U A R A N T E E D  S T O C



B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R 190 c
A M O U N T
Millions

otice.

£6,000,000

£1,103,448

Interest Yield 
at Issue Price 

£ s. d.
3 I 6

3 0 8

years

« •

Gross Redemption Yield 
at Issue Price 

£ s. d.
£10,000,000 3 0 9

6
6

10
30 

589
4

31 
62 
11

6 7 6
'ution

£2J44,544

3% E X C H E Q U E R  B O N D S

3% 99
99

2 i %  N A T I O N A L  W A R  L O A N  
2 | %  C O N S O L I D A T E D  S T O C K  
2 | %  A N N U I T I E S

0

5% L O C A L  L O A N S  

2 ^ Y o  G U A R A N T E E D  S T O C K

R E P A Y A B L E  AT

100—6th August 1907
100—14th October 1909
100—by drawings 1906/15
100—5th April 1910
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933

P R I C E S  M A R K E D
1905 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 1 /-)

£ s. d. £ s. d. £ s, d.
1001 99| 1001 2 13 6 2 10 6
1001 991 1 0 0 1 . 2 17 2 2 14 2
991 98# 981 3 2 0 2 19 3
99| 971 981 —  ■ 3 2 7 2 19 9
91# 871 891 2 15 11 — ■  ■

951 931 941 2 18 2 —

901 861 881 2 16 8
lOH 961 991 3 0 4 —

951 89 901 3 0 9

15



1906 Gross National Liabilities as at 31st March 1906.........................
Treasury Bills outstanding „ „ „ .. .,
Treasury Bill rate (six-month Bills) .....................................
Bank rate (4th April from 4% to 3|% , 4th May to 4%, 20th June 

to 3^%» 13th September to 4%, 11th October to 5%, 19th October
to 6 ̂ 0  « »  • «  ■ «  • •  • •  a a  a a  a a

New York on London .....................................
Income T a x ............................................................

£788,990,187 =  £18.2 per head. 
£19,213,000.
Average £3 Os. Od.

•  •

£4 5s. 3d.
Extreme fluctuations $4.88 to $4.83|. 
1/- in the £.

I S S U E S

•?f% G U A R A N T E E D  S T O C K Repayable at par on or after 1st November 1933 on three months' notice. 
Issued to the National Debt Commissioners at £91 Is, 6d.

Interest Yield at

£1,097,996

Issued to the National Debt Commissioners at £92 Os. 7d. £1,000,000

Cash issue. Issue price £89 £7,000,000

Issue Price
£ s. d.
3 0 J

2 19 9

3 1 10

B R I T I S H  G O V E R N M E N T  SECL

A M O U N T
Millions

6
6

30 
9

586
4

31 
62 
18

672

3 %  E X C H E Q U E R  B O N D S
3V-̂ /o »» „
2 | %  N A T I O N A L  W A R  L O /  
2 | %  E X C H E Q U E R  B O N D S  
2 i %  C O N S O L I D A T E D  STO 
2 i %  A N N U I T I E S
2i%
. ? %  L O C A L  L O A N S
2 1 %  g u a r a n t e e d  s t o c k



i  n

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

»

0 $4.83|.

nonths' notice.
£1,097,996

£ 1,000,000

£7,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 0 5

2 19 9

3 1 10

A M O U N T
Millions

3 %  E X C H E Q U E R  B O N D S

2 | %  N A T I O N A L  W A R  L O A N  
2 | %  E X C H E Q U E R  B O N D S  
2 i %  C O N S O L I D A T E D  S T O C K  
2 i %  A N N U I T I E S

O M
3% L O C A L  L O A N S  

2% yQ  C U A R A N T E E D  S T O C K

R E P A Y A B L E  AT

100—6th August 1907
100—14th October 1909
100—5th AprU 1910
100—by drawings 1907/15
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933

P R I C E S  M A R K E D
1906

H ig h

lOOf
lOOf
99i
9 8 t
91i
95i
90

100\
93\

L o w

9 7 ^
9 9 ^
96|
97 |
8 5 ^
911
84i
961
86i

P R I C E

End year

99i
99i
97i
97i
86
92
84i
97
87

I N T E R E S T

£ s. d.

2 18 2 
2 19 9
2 19 2
3 1 10 
3 3 3

1906
Y I E L D S

R E D E M P T I O N

G ro ss

i  s. d. 
3 17 2 
3 5 9 
3 13 1 
3 7 10

Net (tax 1/-)

17

£ s. d. 
3 14 6 
3 2 9 
3 10 3 
3 5 0



B R I T I S H  G O V E R N M E N l

AMOUNT
Millions

6 3%  E X C H E Q U E R  B
3 0 2 | %  N A T I O N A L  W /
8 2 | %  E X C H E Q U E R  B

584 2 i %  C O N S O L I D A T E
4 2|% A N N U I T I E S

31 2 i %
71 i%  LOC/IL
21 2 \ y Q C V A R A N T E E D  S

663



B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

A M O U N T
Millions R E P A Y A B L E  AT

P R I C E S  M A R K E D  
1Q07 P R I C E

End year

Y I E L D S

High Low
I N T E R E S T

R E D E M P T I O N

Gross Net (tax 1/-)

« £ s. d. £ s. d. £ s. d.
6 3% E X C H E Q U E R  B O N D S 100—14th October 1909 100 m 99i ■ 3 5 11 3 2 n

30 2i%  N A T I O N A L  W A R  L O A N 100—5th April 1910 98i 96i 98i 3 11 4 3 8 7
8 2f% E X C H E Q U E R  B O N D S 100—by drawings 1908/15 98* 96* 97i ■  ■ 3 9 6 3 6 8

584 C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 87* 80i 83| 2 19 8 —

4 24% A N N U I T I E S 100—on or after 5th January 1905 92i 89i 90i 3 0 9 —

31 2i% 100—on or after 5th January 1905 86i 78i 82i 3 0 9
71 5% L O C A L  L O A N S 100—after 1st April 1912 PSi m 95 3 3 2 _ .

21 2\%  G U A R A N T E E D  S T O C K 100—on or after 1st November 1933 88i 81i 84i 3 4 11

663

1907

19
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1908
B R I T I S H  G O V E R N M E N T

Gross National Liabilities as at 31st March 1908.. . .  . ,  £759,826,051 =  £17.23 per head.
Treasury Bills o u ts tan d in g ............................................................  £12,000,000.
Treasury Bill rate (six-month Bills).. .....................................  Average £2 4s. l id.
Bank rate (2nd January from 7% to 6%, 16th January to 5%,

23rd January to 4%, 5th March to 3^%, 19th March to 3%,
28th May to 2i%) ............................................................. „ £3 Os. 4d.

New York on London ............................................................. Extreme fluctuations $4.87} to $4.85}
Income T a x ....................................................................................  1/- in the £.

I S S U E S

2 | %  G U A R A N T E E D  S T O C K Repayable at par on or after 1st November 1933 on three months* notice. 
Issued to the National Debt Commissioners at £89 16s. 7d.

Cash issue. Issue price 89^.

£2,000,000

£5,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 1 3

3 1 5 1

I

20

AMOU NT
Millions

6 3% E X C H E Q U E R  B(
24 2}% N A T I O N A L  WA
7 2}% E X C H E Q U E R  B(

577 2}% C O N S O L I D A T E !
4 2}% A N N U I T I E S

30 2}%
71 5% L O C A L  L O A N S
32 2i%  G U A R A N T E E D  S'.

648

Lu



__________ / ,

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

'I.

lotice.
12,000.000

£5,000,000

Interest Yield at 
Issue Price 
£ s. d.
3  1 3

3 1 5

* * 4 * •

1908
A M O U N T
Millions

P R I C E S  M A R K E D
1908

6
24

7
577

4
30 
71
31

648

3% E X C H E Q U E R  B O N D S  
2|%  N A T I O N A L  W A R  L O A N  
2|%  E X C H E Q U E R  B O N D S  
2 i %  C O N S O L I D A T E D  S T O C K  
2|%  A N N U I T I E S

o
5% L O C A L  L O A N S  
2 \%  G U A R A N T E E D  S T O C K

100—4th October 1909
100—5th April 1910
100—by drawings 1909/15
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933

101
lOOi
lOOi
88i
92i
86|

100\
9 2 \

Low

P R I C E

End year

Y I E L D S

I N T E R E S T

99i
98
97i
8 3 *
9 0 *
81i

84\

100
lOOi
100
84
91i
821
98£
861

£ s. d.

2 19
3 0
3
3
3

0
1
3

6
1
7
1
9

R E D E M P T I O N

£ s. d. 
3 0 0 
2 10 10 
2 15 1

Net (tax 1/-)

£ s. d.
2 17 0 
2 8 2 
2 12 5

21



1 9 0 9
■ •Gross National Liabilities as at 31st March 1909..

Treasury Bills outstanding „ „ „ . . . .
Treasury Bill rate (six-month Bills).. .....................................
Bank rate (14th January from 2^% to 3%, 1st April to 2^%, 

7th October to 3%, 14th October to 4%, 21st October to 5%,
9th December to 4 ^ % ) .........................

New York on London 
Income Tax

£754,121,309 =  £16.96 per head. 
£14,500,000.
Average £2 2s. 9d.

I S S U E S

2 f % G U A R A N T E E D  S T O C K

3% E X C H E Q U E R  B O N D S  1912

22

•  •

•  • •  • •  «

£3 Os. 3d.
Extreme fluctuations $4.88| to $4.85|.
6th April increased from 1/- to 1/2 in the £,

Repayable at par on or after 1st November 1933 on three months' notice. 
Issued to the National Debt Commissioners at £56 10s. 7d. •  • £4,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 3 7

Issued to the National Debt Commissioners at £86 Os. 6d. £4,000,000 3 3 11

Issued to the National Debt Commissioners at £84 13s. Od. •  • £ 1,000,000 3 5 0

Repayable at par 14th October 1912.
Cash issue. Issued by tender—average price £100 9s. 0.29d.

Gross Redemption Yield 
at Issue Price 

£ s. d.
£4,781,700 2 16 10

c ) >
fV • •

B R I T I S H  G O V E R N M

AMOU NT
Millions

21 N A T I O N A
5 3% E X C H E Q L
6 2f%

574 2^% C O N S O L I
4 2|% A N N U m

30 2i%
71 i%  L O C A L  LO
33 2i%  GUARANT.

640



e £.

'.e.
■ ■

£4,000,000

£4 ,000,000

£ 1,000,000

Interest Yield at 
Issue Price 

£ s. d.
3 3 7

3 3 11 

3 5 0

Gross Redemption Yield 
at Issue Price 

£ s. d.
£4,781,700 2 16 10

O I I

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R IQOQ

640

1

A M O U N T
Millions R E P A Y A B L E  AT

P R I C E S  M A R K E D
1909 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

High Low
1

Gross Net (tax 1/2)

£ s. d. £ s. d. £ s. d.
‘ 21 24% N A T I O N A L  W A R  L O A N 100—5th April 1910 100^ 99i 99i 3 15 2 3 12 0

5 3% E X C H E Q U E R  B O N D S 100—14th October 1912 — lOOi 2 16 2 2 12 8
6 2|% 100—by drawings 1910/15 101 99# 99i 2 16 0 2 12 10

574 24% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 86 82# 82# 3 0 3
4 24% A N N U I T I E S 100—on or after 5th January 1905 92^ 91 91i 3 0 3 — - ■

30 2i% 100—on or after 5th January 1905 84i 80i m 3 1 6 - ■—

71 i%  L O C A L  L O A N S 100—after 1st April 1912 P54 95 p ji 3 2 10
33

f V
G U A R A N T E E D  S T O C K 100—on or after 1st November 1933 88i 83\ 84i 3 5 3

1

23
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1 9 1 0

1

« I

I

I >

’ ,

Gross National Liabilities as at 3Ist March 1910 ..
Treasury Bills outstanding „ „ „
Treasury Bill rate (six-month Bills) .........................
Bank rate (6th January from 4J% to 4%, 20th January to 3^%, 

10th February to 3%, 17th March to 4%, 2nd June to 3^%, 
9th June to 3%, 29th September to 4%, 20th October to 5%,
1 St December t o  4^%) ..................................................................

New York on London .................................................
Income T a x ........................................................................

£762,463,625 =  £17 per head. 
£14,500,000.
Average £3 Is. 2d.

I S S U E S

3% E X C H E Q U E R  B O N D S  1915

0 G U A R A N T E E D  S T O C K

3% G U A R A N T E E D  S T O C K

„ £3 14s. 5d.
Extreme fluctuations $4.88^ to $4.85^. 
1/2 in the £.

Repayable at par 5th April 1915 
Cash issue. Issue price 99^ £21,000,000

Repayable at par on or after 1st November 1933 on three months' notice. 
Issued to the National Debt Commissioners at 183 15s. 6d.

Issued to the National Debt Commissioners at £82 3s. Id.

Issued to the National Debt Commissioners at £82 18s. 6d.

Repayable at par on or after 3rd December 1939 on three months' notice. 
Cash issue. Issue price 92^ .............................................................

£2,000,0m

£3,000,000

£ 1,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 2 2

Interest Yield at 
Issue Price 

£ s. d.
3 5 8

3 6 11

3 6 4

£4,000,000 3 4 10

B R I T I S H  G O V E R N M E N

A MO U N T
Millions

5 3% E X C H E Q U E R
5 2i%

21 3%
567 C O N S O L I D A T

4 2|% A N N U I T I E S
30 2 i %
71 3% L O C A L  L O A N S
47 2f%  G U A R A N T E E D

4 S%

632



c > ^

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R I Q I O
A M O U N T
Millions

£21,000,000

ice.
• • £2,000,000

• «

£3,000,000

£ 1,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 2 2

Interest Yield at 
Issue Price 

£ s. d.
3 5 8

3 6 11 

3 6 4

r

632

R E P A Y A B L E  AT

E X C H E Q U E R  B O N D S
»)
»f »»

C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

>»
L O C A L  L O A N S  

2f % G U A R A N T E E D  S T O C K
3°//o 99 9>

100—14th October 1912
100—by drawings 1911/15
100—5th April 1915
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  M A R K E D
1910

Y I E L D S

High Low

lOOf
m

lOO-is
83|
9 1 |
8 1 i

8 4 ^
92

99 |
99i
9 8 ^
78i
87 
7 6 i  
92i 
79ft
88

P R I C E

End y e a r  i n t e r e s t

£ s. d.

R E D E M P T I O N

Gross Net (tax 1/2)

£ s. d. 
2 17 10 
2 18 8 
2 19 0

ice.
£4,000,000 3 4 10

r

25
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1 9 11
B R I T I S H  G O V E R N M E N T  SE

Gross National Liabilities as at 31st March 1911.........................
Treasury Bills outstanding „ „ „ . . . .
Treasury Bill rate (six-month Bills) .....................................
Bank rate (26th January from 4^% to 4%, 16th February to 

3i%, 9th March to 3%, 21st September to 4%)
New York on London ............................................................
Income T a x ....................................................................................

£733,072,610 =  £16.21 per head. 
£14,500,000.
Average £2 16s. 6d.

„ £3 9s. 5d.
Extreme fluctuations $4.87^ to $4.85|. 
1/2 in the £.

I S S U E S

3% G U A R A N T E E D  S T O C K Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners at £9111s. lid .

Issued to the National Debt Commissioners at £83 16s. lOd.

£2,000,000

£2,500,000

Interest Yield at 
Issue Price 

£ s. d.
3 5 6

3 11 7

A MO U N T
Millions

5 3 %  E X C H E Q U E R  BONDS
4 2 1 %

21 3 %
566 2 i %  C O N S O L I D A T E D  ST(

4 2 | %  A N N U I T I E S
30 2 i %
71 3% L O C A L  L O A N S
48 2 | %  g u a r a n t e e d  s t o c k

4 3 %

630

> I

I I

1



c > >

J R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 30 D E C E M B E R

A M O U N T
Millions

jtice.
£2,000,000

£2,500,000

Interest Yield at 
Issue Price 

£ s. d.
3 5 6

3  n  7

5
4

21
566

4
30
7 1

48
4

630

3% E X C H E Q U E R  B O N D S

2i%
9 9

9 9

9 9

2 i %  C O N S O L I D A T E D  S T O C K
2|%  A N N U I T I E S

2i%
3 %  L O C A L  L O A N S  
2 ^ %  G U A R A N T E E D  S T O C K

3 %

P R I C E S  M A R K E D
1911

Y I E L D S

R E P A Y A B L E  AT
P R I C E

End year I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 1/2)

100—14th October 1912 100^ 99* 100
£ s. d. £ s. d. 

3 0 0
£ s. d. 
2 16 6

100—by drawings 1912/15 100* 99i 99i 2 18 0 2 14 10
2 16 6j 100—5th April 1915 lOOf 99i 100

3 4 10
3 0 0

100—on or after 5th April 1923 82* 76 | 77i
100—on or after 5th January 1905 89 80| 81i 3 7 8
100—on or after 5th January 1905 80i 74i 75 3 6 8
100—after 1st April 1912 941 891 3 6 10 _

100—on or after 1st November 1933 841 76\ 77i 3 11 0
100—on or after 3rd December 1939 92 | 83\ 84i 3 11 0

~

r

27
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1 9 1 2 Gross National Liabilities as at 31st March 1912..
Treasury Bills outstanding „ „ „
Treasury Bill rate (six-month Bills) .........................
Bank rate (8th February from 4% to 3i%, 9th May to 

29th August to 4%, 17th October to 5%)
New York on London 
Income Tax

•  •

£718,406,428 =  £15.82 per head.
£8,100,000.
Average £3 Os. 9d.

9 9

«  *

•  •

£3 15s. 7d.
Extreme fluctuations $4.88^ to $4.85, 
1/2 in the £.

I S S U E S

3% E X C H E Q U E R  BONDS 1930 Repayable at par 1st January 1930.
Issued to the Liquidator, National Telephone Company, Ltd. .. •  4

3% G U A R A N T E E D  S T O C K Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners at i85 4s. 4d.

Issued to the National Debt Commissioners at £84 19s. 2d. « a

£7,380,000

t2,000f)00

UySOOfiOO

Issued to the National Debt Commissioners at £81 9s. 4d. £1,500,000

Interest Yield at 
Issue Price 

£ s. d.
3 10 5

3 10 7

3 13 8

A O i «

B R I T I S H  G O V E R N M E N T

A M O U N T
Millions

3 
21
7

557
4 

30 
71 
52 
12

611

99

99

2i% E X C H E Q U E R
3%
3%
2 i %  C O N S O L I D A T E  
2 i %  A N N U I T I E S
2i%
i%  L O C A L  L O A N S  

2 1 Y q G U A R A N T E E D  S

3% 99

I



4 • ,

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

£7,380,000

tjce.
£2,000,000

£ 1 ,5 0 0 ,0 0 0

£ 1 ,5 0 0 ,0 0 0

Interest Yield at 
Issue Price 

£ s. d.
3  1 0  5

3  1 0  7  

3  1 3  8
622

IQI2
A M O U N T
Millions

P R I C E S  M A R K E D
P R I C E

End year

Y I E L D S

R E P A Y A B L E  AT R E D E M P T I O N

High Low
I N T E R E S T

Gross Net (tax 1 /2)

3 2|%  E X C H E Q U E R  B O N D S 100— by drawings 1913/15 994 994 100
£ s. d. £ s. d. 

2 15 2
£ s. d. 
2 12 0

21 3V^ / o  >> 100—5th April 1915 1001 99 | 100 — 3 0 0 2 16 6
7 100—1st January 1930 95f 93* 954 3 7 5 3 3 9

557 24% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 7 9 ^ 724 754 3 6 5 —

4 24% A N N U I T I E S 100—on or after 5th January 1905 824 734 784 3 10 1 _

30 24% 100—on or after 5th January 1905 76i4 704 724 3 8 9 - ■—

71 5% L O C A L  L O A N S 100— a fte r  1 s t A p r il  1 9 1 2 9 0 k 8 2 8 6 k 3  9 4

5 2
f  w

2 \ V a G l J A R A N T E E D  S T O C K 1 0 0 — o n  o r  a fte r  1 s t N o v e m b e r  1 9 3 3 7 9 k 73 754 3  12 7 — —

1 2
f  w

i% 1 0 0 — o n  o r  a fte r  3 r d  D e c e m b e r  1 9 3 9 8 6 k 794 8 1 k 3  1 3 5

29
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1 9 1 3

B R I T I S H  G O V E R N M E N T
Gross National Liabilities as at 31st March 1913.. 
Treasury Bills outstanding „ „ „
Treasury Bill rate (six-month Bills)..
Bank rate (I7th April from 5% to 4^%, 2nd Oct. to 
New York on London 
Income Tax

I S S U E S

5 %  L O C A L  L O A N S

3% G U A R A N T E E D  S T O C K

£711,288,421 =  £15.6 per head. 
£9.500,000.
Average £3 9s. 7d.

„  £4 15s. 5d.
Extreme fluctuations $4.88| to $4.85|. 
1/2 in the £.

Interest Yield at
Repayable at par on one month's notice by resolution o f the House o f Issue Price
Commons. £ s. d.
Issued to the National Debt Commissioners at 87-is ......................... £f500fi00 3 9 0

Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners at £8116s. 8d. £2,000,000 3 13 4

Issued to the National Debt Commissioners at £80 9s. Id. £2,500,000 3 14 7

Issued to the National Debt Commissioners at £76 12s. 9d. £1,500,000 3 18 3

A M O U N T
MilUons

2 21% E X C H E Q U E R BOI
20 3% 9 f 99

6 3% 99 99

549 2|% C O N S O L I D A T E D
4 21% A N N U I T I E S

30 2i% >»

73 3% L O C A L  L O A N S
55 2F/o GUARANT EED STO
20 3% ♦» 99

611

30



tl̂ OOfiOO

£2.000,000

£2,500,000

£1,500,000

Interest Yield at 
Issue Price 

£ s. d.
3 9 0

3 23 4

3 14 7 

3 28 3

R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

AMOUNT
MiUions

611

1913
P R I C E S  MA R K E D

1913
R E P A Y A B L E  AT

High

2 | %  E X C H E Q U E R  B O N D S
3%
3%
2 i %  C O N S O L I D A T E D  S T O C K  
2 | %  A N N U I T I E S

2i%
3% L O C A L  LOANS
2 ^ %  GVARANTEED STOCK  
00/ ̂/o yy yy

100—by drawings 1914/15
100—5th April 1915
100—1st January 1930
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
lQ(y—on or after 1st November 1933
100—on or after 3rd December 1939

Low

P R I C E

End year i n t e r e s t

£ s. d.

Y I E L D S

r e d e m p t i o n

Gross Net (tax 1/2)

31



1 9 1 4
99 99

Gross National Liabilities as at 31st March 1914..
Treasury Bills outstanding „
Treasury Bill rate (six-month Bills)
Bank rate (8th January from 5% to 4^%, 22nd January to 

29th January to 3%, 30th July to 4%, 31st July to 8%, 1st 
August to 10%, 6th August to 6%, 8th August to 5%)

London on New York 
Income Tax

£706,154,110 =
£13,000,000. 
Average £3 Os.

£15.42 per head

2d.

99

I S S U E S

3% L O C A L  LOANS

i %  GUARANTEED S T O C K

3 i %  W A R  L O A N  1925/28

32

• •

£4 Os. 7d.
Extreme fluctuations $5.12 to $4.83|-.
6th April increased from 1/2 to 1/8 in the £

Repayable at par on one month^s notice by resolution o f  the House o f  
Commons.
Issued to the National Debt Commissioners at 87^ .......................... £ 2 ,0 0 0 y 0 0 0

Interest Yield at 
Issue Price 

£ s. d.
3  8  6

Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners at £76 U s. 8d. £2y500y000 3 18 4

Issued to the National Debt Commissioners at £83 I 6s. 7d. £2y500y000 3 11 7

Issued to the National Debt Commissioners at £32 16s. 6d. £ ly 5 0 0 y 0 0 0 3 12 5

Repayable at par 1st March 1925/28 
Cash issue. Issue price 95 . . • • • •

Gross Redemption Yield 
at Issue Price 

£ s. d.
£350,000,000 3 19 8

i •

B R I T I S H  G O V E R N M E N T  SI

AMOUNT
Millions

1 2|% E X C H E Q U E R  BONE
19 3%
6 3%

541 2i% C O N S O L I D A T E D  S
4 2|% A N N U I T I E S

30 2i%
75 5% LOCAL LOANS
5 6 2f%  GUARANTEED STOC
2 6 3 V^  / O  99  99  

—

601 * Owing to the out 
The prices shown

t <



k»
0»

12,000,000

£2j 00,000

£2,500,000

£1,500,000

C > ^

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R * 1914

Interest Yield at 
Issue Price 

£ s. d.
5 0 6

3 18 4 

3 11 7

3 12 5
601

Gross Redemption Yield 
at Issue Price 

£ s. d.
£350,000,000 3 19 8

AMOUNT
Millions

P R I C E S  MA R K E D  
101>1 0 1> T ̂  D

Y I E L DS

R B P A Y A B L E  AT
ir Iv X WiT S

End year
R E D E M P T I O N

High Low
I N T E R E S T

Gross Net (tax 1/8)

1 2i% E X C H E Q U E R  B O N D S 100~18th Apra 1915
Minimum

100
£ s. d. £ s. d. 

2 15 8
£ s. d. 
2 11 10

19 3®//̂o >> 100 5th April 1915 lo o t 99i 100 3 0 0 2 15 0
6 3V 100—1st January 1930 lOli lOOi —  —

541 2i% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 69i 68i 3 13 0 — —

4 2f% A N N U I T I E S 100—on or after 5th January 1905 80| 74| 76 3 12 4
30 2i% 100—on or after 5th January 1905 74i 67i 65i 3 16 4 —

75 5%  L O C A L  LOANS 100—after 1st April 1912 90 8H 81 3 14 1 —

56 2f%  GUARANTEED STOCK 100—on or after 1st November 1933 791 69 67i 4 1 6 —

26 30/   ̂/o 100—on or after 3rd December 1939 861 74 74 4 1 1

* Owing to the outbreak of war the London Stock Exchange was closed from 31st July 1914 to 3rd January 1915, 
The prices shown are the minima ruling at the end of the year.
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1 9 1 5 ^ Gross National Liabilities as at 31st March 1915..........................
Treasury Bills outstanding „ „ .................................
Treasury Bill rate. Average to 13th April (six-month Bills) . .  

As from 13th April the tender system ceased and issues were 
made daily at fixed rates subject to variation without notice. 
Three-month Bills opened at 2|%, increased to 4^% 9th August, 
4|% 27th October and 5% 12th November.

Bank rate (throughout the y e a r ) ..................................................
London on New York 
Income Tax

I S S U E S

£1,161,951,702 
£77,150,000. 
£2 16s. lid.

£25.27 per head.

Extreme fluctuations $5.02 to $4.56.
6th April increased from 1/8 to 3/- in the £.

3% E X C HE QU E R  BONDS 1920

4 } %  V/AK  LOAN 1925/45

5% E X C HE QU E R  BONDS  1920 
(On Tap from 17th Dec. 1915 to 
1st June 1916).

5 %  GUARANTEED S TOCK

• •

Repayable at par 24th March 1920.
Cash issue. Issued by tender—average price £95 18 1

Repayable at par 1st December 1925/45.
Cash and Conversion issue. Issue price 100

Repayable at par 1st December 1920.
Cash issue. Issue price 100 ..........................

Repayable at par on or after 3rd December 2939 on three months* notice. 
Issued to the National Debt Commissioners {price not available)

£50,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 18 2

..  £900,857,691

See 1916

£4,000,000

4 11 4

B R I T I S H  G O V E R N M E N T

f,

AMOUNT
Millions

2 2 3 %  E X C H E Q U E R  BO
63 3 i %  W A R  LOAN
6 3% E X C H E Q U E R  BO

900 4 | %  W A R  LOAN
2 8 0 2 i %  C O N S O L I D A T E D

3 2 |% A N N U I T I E S
2 2 2 i %
77 5 %  LOCAL LOANS
57 2 f %  GUARANTEED ST
30 3%

1,296 Exchequer 5% B<

3% L O C A L  LOANS Repayable at par on one month*s notice by resolution o f  the House o f  
Commons.
Issued to the National Debt Commissioners at 78-^ . .  . .  . .  £2,500,000

Interest Yield at 
Issue Price 

£ s. d.
3 16 7

34
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See  1916

£4,000,000

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

AMOUNT
Millions

22
63

6
900
280

3
22
7 7
57
30

V 1,296

3% E X C H E Q U E R  B O N D S  
W A R  LOAN 
E X C H E Q U E R  B O N D S  
W A R  L O A N
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

99
3%
2r/o

L O C A L  LOANS  
GUARANTEED STOCK

99 99

19 1^
R E P A Y A B L E  AT

100—24th March 1920
100—1st March 1925/28
100—1st January 1930
100—1st December 1925/45
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  MARKED
1915

9 4 t
95i
92^
99i
68|
76i
65i
81i
67i
74i

Exchequer 5% Bonds 1920 were not admitted to quotation until 2nd January 1918.

91|
89i
81
96i
57
59i
54
7Si

71i

P R I C E

End year

92i
89i
83
97i
58i
60
56
78i
65^
71\

I N T E R E S T

£  S. d.

4 5 6 
4 11 8 
4 9 3
3 16 8
4 4 0 
4 3 11

Y I E L D S

R E D E M P T I O N

£ s. 
5 2 
4 15 
4 13 
4 14

d.
6
3
3
0

Net (tax 3/-)

£ s. 
4 13 
4 3 
4 3 
4 0

d.
2
6
3
0

£2,500,000

Interest Yield at 
Issue Price 

£ s. d.
3 16 7

I
i
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B R I T I S H  G O V E R N M E N T

Gross National Liabilities as at 31st March 1916..........................
Treasury Bills outstanding „ „ „ ..........................
Treasury Bill rate (Fixed rates were in operation throughout 

year. Three-month Bills were altered from 5% to 4^% 
24th March, to 5% 16th June, to 5^% 14th July).

Savings Certificates as at 31st March 1916 
Bank rate (13th July from 5% to 6%)
London on New York 
Income Tax

£2,189,838,245 =  £47.43 per head. 
£566,826,000.

• •

• • • •

« »

£1,387,191.
Average £5 9s. 7d.
Extreme fluctuations $4.78^ to $4,74^.
6th April increased from 3/- to 5/- in the £

I S S U E S

5% E X C H E Q U E R  BONDS 1920 
(On Tap from 17th Dec. 1915 to 
1st June 1916).

Repayable at par 1st December 1920. 
Cash issue. Issue price 100 £239,511,655

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 0 0

5% E X C H E Q U E R  B ONDS  1919 
(On Tap from 2nd June to 2nd 
October).

Repayable at par 5th October 1919. 
Cash issue. Issue price 100 £34,262,604 5 0 0

5% E X C H E Q U E R  B O N D S  1921 
(On Tap from 2nd June to 2nd 
October).

Repayable at par 5th October 1921. 
Cash issue. Issue price 100 £62,495,527 5 0 0

AMOUNT
Millions

22 3 %  E X C H E Q U E R  B
63 3 | %  W A R  LOAN

6 3 %  E X C H E Q U E R  B
9 0 0 4 | %  W A R  LOAN
2 8 0 2 ^ %  C O N S O L I D A T I

3 2 | %  A N N U I T I E S
2 2 2i%
77 3% LOCAL LOANS
57 2 | %  GUARANTEED
36 3%

1,296 Exchequer 5 %

6 %  E X C H E Q U E R  B O N D S  1920 
(On Tap from 2nd October to 
30th December).

Repayable at par 16th February 1920. 
Cash issue. Issue price 100 # • £ 1 6 0 , 9 5 1 , 7 0 0 6 0 0

3%  GUARANTEED S T OCK Repayable at par on or after 3rd December 1939 on three months notice. 
Issued to the National Debt Commissioners (j>rices not available) £2,000,000

S A V I N G S  C E R T I F I C A T E S  FirstIssue.
On sale at 15/6 per £1 Certificate repayable at £1 at the end of 
five years from date of issue, but may be extended to ten years, 
interest to accumulate after five years at the rate of Id. per month.

o.
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R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R 1916
AMOUNT
Millions

£239,511,655

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 0 0

£34,262,604

£62,495,527

5 0 0

5 0 0

22
63

6
900
280

3
22
77
57
36

1,296

3%

3%
^ %
2|%
2i%
2r/o
3%
2f%
3%

E X C H E Q U E R  B O N D S  
W A R  L O A N  
E X C H E Q U E R  B O N D S  
W A R  LOAN
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

L O C A L  L O A N S  
GUARANTEED S T O C K

99 99

R E P A Y A B L E  AT

100—24th March 1920
100—1st March 1925/28
100—1st January 1930
100—1st December 1925/45
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  M A R K E D
1916

High Low
End ye

93i| 91 92|
90| 83 85i
8U 80 81
m m 96
611 53i 55J
62i 53i 55
59i 50 51
78% 571 60
65% 501 52\
71\ 54^ 58

P R I C E

I N T E R E S T

£ s. d.

4 10
5 0
4 18
5 0 
5 4 
5 3

6
0
0
0
9
6

Y I E L DS

REDEMPTION

Gross

£ s. d. 
5 17 3 
5 8 4 
5 0 0 
4 15 6

Net (tax 5/-)

£ s. d. 
5 0 0 
4 8 3 
4 6 6 
3 12 5

Exchequer 5% Bonds 1919, 1920 and 1921 and 6% Bonds 1920 were not admitted to quotation until 2nd January 1918

£160,951,700 6 0 0

afiOOfiOO
S.
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Gross National Liabilities as at 31st March 1917..
Treasury Bills Outstanding 
Treasury Bill rate. Sales suspended as from 4th January. From 

3rd April to 19th June tender system restored (extreme fluctua
tions £4 14 8% to £4 17 2%). During this period fixed 
rates for £25,000 minimum tihoree-month Bills were continued 
for Banks and Discount Houses only (£4 12 3% to 5th May, 
thereafter £4 13 3%). 19th June tender system ceased and 
fixed rates for all Bills were re-introduced. Fixed rate of 4^% 
altered to 3rd July and to 4% 27th December.

Savings Certificates as at 31st March 1917 ..........................
Bank rate (18th January from 6% to 5^%, 5th April to 5%) 
London on New York ..............................................................

£4,063,644,981
£463,705,000.

£87.65 per head.

Income Tax ■  • » •

£74,487,016.
Average £5 3s. Od.
Extreme fluctuations $4.77 to $4.76 
5/- in the £.

I S S U E S
5% W A R  L O A N  1929/47 Repayable at par 1st June 1929/47.

Cash and Conversion issue. Issue price 95 . .  £2,553,814,699

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 6 6

4% (Tax compounded) 
W A R  L O A N  1929/42 Repayable at par 15th October 1929/42. 

Cash and Conversion issue. Issue price 100 •  • « • £98,470,082 5 6 8 
(Equivalent)

. I

5% EXCHEQUER BONDS 1919/22 
(On Tap from 13th April to 22nd 
September).

Repayable at par 1st April 1922 or on 1st October 1919 on three months
notice from the holder.
Cash issue. Issue price 100 £82,270,400 5 0 0

NATIONAL WAR BONDS Ist Series 
(On Tap from 2nd October 1917 to 
1st April 1918).

Cash issue. Issue price 100.
5% National War Bonds repayable at 102 1st October 1922 •  ■

Amoimt in Issue 
at 1st October 

1919
£199,204,497 5 7 0

Cash and Conversion issue. Cash issue price 100.
5% National War Bonds repayable at 103 1st October 1924 £24,324,927 5 7 2

5% National War Bonds repayable at 105 1st October 1927 £203,499,677 5 7 7

4% (tax compounded) National War Bonds repayable at 100 1st
October 1927 • • • • • • • • • • £106,572,861 5 6 8 

(Equivalent)

i %  G U A R A N r £ E D  S T O C K Repayable at par on or after 3rd December 2939 on three months* notice. 
Issued to the National Debt Commissioners {prices not available) £2,500,000

38
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J

B R I T I S H  G O V E R N M I

AMOUNT
Millions

22
63
6

52
20

2,067
280

3
22
77
58
38

2,535

3% EXCHEQUE 
3 i %  W A R  LOAl  
3% E X C H E Q U I  
4 %  W A R  LOAl

5%
2 i %  C O NS O L I D  
2 | %  A N N U I T I E

2i%

99
99 99

99

3yo LOCAL LO/
2|% GVARANTE

S% 99

* Interest 
For the

Excheq

5% anc



3,814,699

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 6 6

3,470,082

>,270,400

unt in Issue 
St October 
1919 

>,204,497

324,927

1,499,677

5 6 8 
(Equivalent)

5 0 0

5 7 0

5 7 2

5 7 7

7

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R 19 17

Exchequer 5% Bonds 1919, 1920 and 1921 and 6% Bonds 1920 were not admitted to quotation until 2nd January 1918 

5% and 4% National War Bonds were not admitted to quotation until 1st July 1919.

AMOUNT
Millions R E P A Y A B L E  AT

------------------------------ r
P R I C E S  MA R K E D

1917 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 5/-)

£ s. d. £ s. d. £ s. d.
22 3% E X C H E Q U E R  B O N D S 100 24th March 1920 95| 92ft 95| 5 0 10 4 3 5
63 3^% W A R  LOAN 100—1st March 1925/28 m 84^ 851 — 5 10 9 4 10 9
6 3% E X C H E Q U E R  B O N D S 100—1st January 1930 82ft 80 82 5 0 3 4 3 5

52 4% W A R  LOAN 100—15th October 1929/42 103i 99i 101 ♦5 6 10 3 19 9
20 W /o » » 100—1st December 1925/45 100ft 891 991 — 4 11 0 3 8 3

2,067 5% „ „ 100 1st June 1929/47 95ft 93 93i 5 9 3 4 2 6
280 21% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 56f 51 541 4 11 9

3 2|% A N N U I T I E S 100—on or after 5th January 1905 55ft 55 5 0 0
22 2i% 100—on or after 5th January 1905 53 48 52 4 16 2
77 i%  L OCA L LOANS 100—after 1st April 1912 m 56i 60 5 0 0 —

58 2f%  GUARANTEED STOCK 100—on or after 1st November 1933 51 5 i l 5 2 10
38 3% 100—on or after 3rd December 1939 «57f 55 551 5 2 7

2.535 * Interest on these bonds is exempt from liability to assessment to British income tax other than super tax.
For the purpose of comparison the equivalent gross yield has been calculated.

.,572,861 5 6 8 
(Equivalent)

39



1 9 1 8 Gross National Liabilities as at 31st March 1918..
Treasury Bills oustanding „ „ •
Treasury Bill rate. Fixed rate for three-month Bills reduced 

from 4% to 3^% 14th February 
Savings Certificates as at 31st March 1918
Bank rate (throughout the y e a r ) ..................................................
London on New York ..............................................................
Xncome T*ax . .  . .  «« #. .* •• •* **

£5,921.095.819 =  £127.19 per head. 
£973,444,000.

£137,749,827.
•O

Extreme fluctuations $4.77^ to $4.76-^.
6th April increased from 5/- to 6/- in the £

I S S U E S

: \

• (

:

3% E X C H E Q U E R  B O N D S  1930

NATIONAL WAR BONDS 2nd Series 
(On Tap from 1st April to 1st 
October.)

NATIONAL WAR BONDS 3rd Series 
(On Tap from 1st October 1918 
to 18th January 1919.)

i %  GUARANTEED S T O C K

Repayable at par 28th January 1930,
Issued in exchange for Russian Government Sterling Treasury Bills 
due 28th January 1918 and Commercial Bills

Gross Redemption Yield 
at Issue Price 

£ s. d.

Cash issue. Issue price 100.
5% National War Bonds repayable at 102 1st April 1923

Cash and Conversion issue. Issue price 5% Bonds 100, 4%Bonds 101 .̂ 
5% National War Bonds repayable at 103 1st April 1925

5% National War Bonds repayable at 105 1st April 1928

4% (Tax compounded) National War Bonds repayable at 100 1st 
April 1928 ...................................................................................................

Cash issue. Issue price 100.
5% National War Bonds repayable at 102 1st September 1923 • •

Cash and Conversion issue. Issue price 5% Bonds 100, 4% Bonds 101 .̂ 
5% National War Bonds repayable at 103 1st September 1925

5% National War Bonds repayable at 105 1st September 1928 • ■

4% (tax compounded) National War Bonds repayable at 100 
1st September 1928 ........................................................................................

Repayable at par on or after 3rd December 1939 on three months* notice. 
Issued to the National Debt Commissioners (prices not available)

£15,640,000

Amount in Issue 
at 1st October 

1919
£213,660.642 5 7 0

£11,177.000 5 7 2

£144.971.624 5 1 1

£49,155,184 5 10 4 
(Equivalent)

Amount in Issue 
1 st October 

1919
£154,805,580 5 7 0

£17,010,650 5 7 2

£234.142,621 5 1 1

£26.884.994 5 10 4 
(Equivalent)

£2,000,000

?

B R I T I S H  G O V E R N M E N T

AMOUNT
Millions

17
141
22
49
74
66
63
15
6

52
20

2,067
280

3
22
77
58
38

2,897

5% E X C H E Q U E R  BO:
6%
3%
5%
5%

0

3% 
4%
^%
5%
2i%
2i%
2i%
3%
2l7o
3%

W A R  LOAN 
E X C H E Q U E R  BO

99 99

W A R  LOAN

9> 99

9 9  99

C O N S O L I D A T E D
A N N U I T I E S

99

LOCAL LOANS  
GUARANTEED STi

99 91

* Interest on th< 
For the puipc

5% and 4% N

V •
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R 1918
bead.

$4.76-^.
, 6/- in the £.

Gross Redemption Yield 
at Issue Price 

£ s. d.

iasury Bills
£15,640,000

Amount in Issue 
at 1st October 

1919
£213,660,642

loads 101 .̂
£11,177,000

.. £144,971,624

at 100 1st
• •

£49,155,184

Amount in Issue 
1 St October 

1919

5 7 0

5 7 2

5 7 7

5 10 4 
(Equivalent)

:3 £154,805,580 5 7 0

londs lOIi- 
!5 £17,010,650 5 7 2

!8 £234,142,621 5 7 7

le at 100 
• « • * £26.884,994 5 10 4 

(Equivalent)
itks* notice, 
le) £2y000,000

tY

2,897 * Interest on these bonds is exempt from liability to assessment to British income tax other than super tax, 
For the purpose of comparison the equivalent gross yield has been calculated.

5% and 4% National War Bonds were not admitted to quotation until 1st July 1919.

AMOUNT
Millions R E P A Y A B L E  AT

P R I C E S  MARKED
1918 P R I C E  

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 6/-)

£  s. d. £ s. d. £ s. d.
17 5% E X C H E Q U E R  B O N D S 100--5th October 1919 101 , 991 lOOi 3 16 0 2 6 5

141 6% 100--16th February 1920 102i lOOi lO li 4 11 9 2 17 6
22 3% 100--24th March 1920 lOOi 93i 98i - ■ ■ 4 9 5 3 7 9
49 5% 100--1st December 1920 lOOil 99| lOOi —— 4 14 4 3 2 9
74 5% 100--5th October 1921 100^ 99| 100 — . 5 0 0 3 7 0
66 5% 100--1st April 1922 lOli 99i lOOi 4 15 1 3 2 9
63 3i% W A R  LOAN 100--1st March 1925/28 89i 85 88i 11 5 5 8 4 2 0
15 3% E X C H E Q U E R  B O N D S 100--28th January 1930 83 81| 82i 5 1 8 4 0 6
6 3V 9 9  99

100--1st January 1930 83 7 9 1 83 5 0 9 4 0 7
52 4% W A R  LOAN 100--15th October 1929/42 1031 99i lO li *5 14 1 3 19 2
20 4i%  „ „ 100--1st December 1925/45 lOlf 98| 99i 4 11 2 3 3 9

2,067 5% „ 100--1st June 1929/47 96i 92| 94i — 5 8 3 3 16 9
280 2^% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 63i 53i 59 4 4 9 — —-

3 ,1 2|% A N N U I T I E S 100—on or after 5th January 1905 61i 53^ 61 4 10 3 — •
22 2i% 100—on or after 5th January 1905 59| 50i 56 4 9 3 — •

77 3°/a L O C A L  LOANS 100—-after 1st April 1912 66i 64\ 4 13 0 -
58 21% GUARANTEED STOCK 100—on or after 1st November 1933 63 57i 4 15 8 — -

38 ^  / o  99  99
100- -on  or after 3rd December 1939 67 57^ 64 4 13 9

■
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1 9 1 9
• •

t  ■ « •

Gross National Liabilities as at 31st March 1919..
Treasury Bills outstanding „ „ „
Treasury Bill rate. Fixed rate for three-month Bills 3^% to 

31st May, when issues were suspended. Resumed 14th July at
altered to 4J% 6th October and to 5^% 7th November 

Savings Certificates as at 31st March 1919 
Bank rate (6th November increased from 5% to 6%)
London on New York 
Income T a x ..........................

£7,481,050,442 =  £160.05 per head. 
£957,236,000.

• •

£226,971,044.
Average £5 3s. Od.
Extreme fluctuations $4.76| to $3.70, 
6/- in the £. 4

I S S U E S

4 2

NATIONAL WAR BONDS,  4th Series 
(On Tap from 1st February to 
31st May.)

4 %  VI CTORY BONDS
(On Tap from 13th June to 12th 
July.)

4% F U N D I N G  L O A N  1960/90 
(On Tap from 13th June to 12th
July.)

i %  GVARANTEED S T OCK

Amount in issue 
at 1st October

Gross Redemption 
Yield at Issue Price

Cash issue. Issue price 100.
5% National War Bonds repayable at 102 1st February 1924

Cash and Conversion issues. Issue price 5% Bonds 100,4% Bonds 101-J 
5% National War Bonds repayable at 105 1st February 1929 ..

4% (tax compounded) National War Bonds repayable at 
1st February 1929 ..................................................

100
• «

Repayable at par by drawings 1st September 1920-76,

Cash and Conversion issue. Issue price 85 • «

Repayable at par 1st May 1960/90.
Cash and Conversion issue. Issue price 80

1919
£27,471,040

£ s. d.
5 7 0

£41,710.787 5 7 7

£5,435,919 5 10 4 
(Equivalent)

Amount issued 
£359,531,845 4 19 0

£409,111,601 5 0 9

Repayable at par on or after 3rd December 1939 on three months* notice. 
Issued to the National Debt Commissioners {prices not available) £5,000,000

i

B R I T I S H  GO VERN M E

AMOUNT
Millions

141
22
49
74
66

197
211
153
27
24
11
17

202
105
63
49

143
231
27
5 

41
6 

16 
56 
14

2,011
359
409
280

3
22
77
53
38

5,034

6 %  E X C H E Q U E

f9
99

N A T I O N A L
9f
99

99

99

5%
5%
5%
5%
5%
5%
5%
5%
5%
5%
4%
3 i %  WA R  LOAN 
4 %  N A T I O N A L
5%
5%
4%
4%

99

99

99

99

99

99

99

99

99

E X C H E Q U E I
3%
4%

5%
4%
4%

99

WA R  LOAN
»> tt

V I C T O R Y  B 
F U N D I N G  L 

2 i %  C O N S O L I D A  
2 i %  A N N U I T I E S
2i%
5 %  L OCA L LOAh  
2f%  GUARANTEE.
3% 99

* Interest on 
For the pi
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

Amount in issue 
at 1st October 

1919
£27,471,040

lOli
£41,710,787

100
£5,435,919

Amount issued 
..  £359,531,845

£409,111,601

tice.
iSfiOOfiOO

Gross Redemption 
Yield at Issue Price 

£ s. d.
5 7 0

5 7 7

5 10 4 
(Equivalent)

4 19 0

5 0 9

AMOUNT
Millions

5,034

141 6% E X C H E Q U E R  B O N D S
22 3% 99

49 5% 99

74 5% 99

66 5% 99

197 5% N A T I O N A L W A R B O N D S
211 5% 99 99

153 5% 99 99

27 5% 9$ 99 99

24 5% 99 99 99

11 5% 99 99 99

17 5% 99 99 99

202 5% 99 99 99

105 4% 99 99 99

63 3i% W A R  LOAN
49 4% N A T I O N A L W A R B O N D S

143 5% 99 99 99

231 5% 99 99 99

27 4% 99 99 99

5 4% 99 99 99

41 5% 99 99 99

6 3% E X C H E Q U E R  B O N D S
16 3% 99 99

56 4% W A R  LOAN
14 4i% 9 9  99

2,011 5% 99  99

359 4% V I C T O R Y  B O N D S
409 4% F U N D I N G  LOAN
280 2i% C O N S O L I D A T E D S T O C K

3 2i% A N N U I T I E S
22 2i% 99

77 3% L O C A L  L O A N S
58 2 i% G U AR AN TE E D  S T O C K
38 3% 99 99

IQIQ

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax. 
For the purpose of comparison the equivalent gross yield has been calculated.

R E P A Y A B L E  AT 
#

P R I C E S MARKED P R I C E

End year

Y I E L D S
19

High

19

Low
I N T E R E S T

R E D E M P T I O N

Gross Net (tax 6/-)

£ s. d. £ s. d. £ s. d.
100—16th February 1920 101* 99i 101* 5 9 0 3 13 0
100—24th March 1920 100* 981 991 5 7 0 4 8 10
100—1st December 1920 101* 971 991 5 16 3 4 6 1
100—5th October 1921 lOOi 97 981 5 18 8 4 8 2
100—1st April 1919/22 103 96 981 5 17 0 4 6 6
102—1st October 1922 lOOfI 97 99 6 1 10 4 11 6
102— 1st April 1923 1001 96 981 6 1 9 4 11 7
102—1st September 1923 1001 951 981 6 0 9 4 10 3
102—1st February 1924 lOOi 951 971 6 1 5 4 10 9
103—1st October 1924 100* 961 98 6 1 0 4 10 4
103—1st April 1925 100* 961 98 5 19 3 4 8 7
103—1st September 1925 lO li 961 971 5 18 10 4 8 2
105—1st October 1927 100* 951 981 5 14 8 4 4 4
100—1st October 1927 lOOi 971 981 *6 0 6 4 4 8
100—1st March 1925/28 89i 841 86 5 19 1 4 14 3
100—1st April 1928 100| 971 981 *6 0 3 4 4 5
105—1st April 1928 100* 951 981 5 14 5 4 3 11
105—1st September 1928 100* 951 981 5 14 6 4 4 0
100—1st September 1928 1001 971 981 *5 19 9 4 3 6
100— 1st February 1929 100| 97 981 ♦5 15 2 4 4 0
105—1st February 1929 1001 96 991 5 9 5 3 19 3
100—1st January 1930 83| 791 801 5 12 0 4 9 8
100—28th January 1930 83 78 791 5 14 9 4 12 1
100—15th October 1929/42 103 981 1011 *5 13 10 3 19 7
100— 1st December 1925/45 1001 83 84 5 15 5 4 2 11
100—1st June 1929/47 9 6 * 8 9 * 911 5 13 5 4 0 4
100—by sinking fund 1976 85f 79| 81 5 5 2 3 14 10
100—1st May 1960/90 m 74 76 5 9 11 3 17 9
100—on or after 5th April 1923 60 491 511 4 17 1
100—on or after 5th January 1905 601 50 52 5 5 9
100—on or after 5th January 1905 561 46 471 5 5 3
100—after 1st April 1912 64i 551 551 5 5 9 —
100—on or after 1st November 1933 58i 5/1 52 5 5 9
100—on or after 3rd December 1939 ■ 64 541 55 5 9 1

43
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1 9 2 0

C > >

B R I T I S H  G O V E R N S

• «Gross National Liabilities as at 31st March 1920..
Treasury Bills outstanding „ „ „ . . . .
Treasury Bill rate. Fixed rate for three-month Bills altered from 

5i% to 6i%  April 14th.
Savings Certificates as at 31st March 1920 
Bank rate (April 15th from 6% to 7%)
London on New York
Income T a x ..............................................................

£7,875,641,961
£1,107,318,000.

£167.81 per head.

• •

• •

£273,540,815.
Average £6 14s. 3d.
Extreme fluctuations $4.02^ to $3.31 
6/- in the £.

I S S U E S

5i%  EXCHEQUER BONDS 1922/25 
(On Tap from 20th January to 
28th February.)

5% 5-15-year t r e a s u r y  b o n d s  
(On Tap from 1st May to 30th 
April 1921.)

5 %  L O C A L  LOA^fS

5 %  a i /AXA/^TEED S T O C K

Repayable at par 1st February 1925 or at holder’s option 1st February 
1922, 1923 or 1924 on twelve months’ notice.
Cash and Conversion issue. Issue price 100 .. £166,748,010

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 15 0

Repayable at par 1st May 1935 or in any one of the years 1925 to 1934 
inclusive on twelve months* notice from the Treasury or the holder. 
I f  and when during any half-year ended 1st May or November the 
average rate of Treasury Bills exceeded 5^% and under 6J% the rate of 
interest payable on the succeeding interest date will be increased from 
5% to 6%. If  and when such average discount rate was over 6i%  the 
interest rate will be increased to 7%.
Cash and Conversion issue. Issue price 1 0 0 ....................................... £23,646,655

Repayable at par on one month*s notice by resolution o f  the House o f  
Commons.
Cash issue. Issue price 50 . . • • tlSfiOOyOOO

5 0 0 
(minimum)

Interest Yield 
at Issue Price

6 0 0

Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners (price not available) I5f)00fi00

4,956

AMOUNT
Millions

72 5% E X C H E C
36 5% fy

203 5% NATIONS
213 5% >1
154 5% yy
27 5% yy
26 5% yy
12 5% yy

167 5|% E X CHE Ql
18 5% N A T I O N i

212 5% yy
102 4% yy
63 3i% W A R  LC
48 4% NATION^

149 5% yy
26 4% yy

237 5% yy
5 4% yy

43 5% yy
4 3% E X CHE Ql

16 3% yy
64 4% W A R  LO
13 4i% yy yi

1,977 5% yy 91
359 4% V I C T O R S
409 4% FUNDING
277 2i% C O NS O L l

3 21% ANN U I T
21 2i% yy
77 3% LOCAL Li
57 2 1 % GUARAN7
51 3% yy

* Inter 
For
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R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

d.

AMOUNT
Millions

31.

ebniary
Gross Redemption Yield 

at Issue Price 
£ s. d.

£166,748,010 5 15 0

to 1934 
holder, 
her the 
rate of 

u5. from 
^%the

£23,646,655 5 0 0

ouse o f

llSfiOOjOOO

Interest Yield 
at Issue Price 

6 0 0

notice.
£5,000,000

4,956

72 5% E X C H E Q U l B R  Bi O N D S
36 5% 99

203 5% N A T I O N A L W A R B O N D S
213 5% 99 99 99

154 5% 99 99 99

27 5% 99 99 99

26 5% 99 99 99

12 5% 99 99 99

167 51% E X C H E Q U E R  B O N D S
18 5% N A T I O N A L W A R B O N D S

212 5% 99 99 99

102 4% 99 99 99

63 31% W A R  L O A N
48 4% N A T I O N A L W A R B O N D S

149 5% 99 99 99

26 4% 99 99 99

237 5% 99 99 99

5 4% 99 99 99

43 5% 99 99 99

4 3% E X C H E Q U E R  B O N D S
16 3% 99 99

64 4% W A R  LOAN
13 41% 99  99

1,977 5% 9 9  99

359 4% V I C T O R Y  B O N D S
409 4% F U N D I N G  L OAN
277 2 1 % C O N S O L I D A T E D S T O C K

3 21% ANN U I T I E S
21 2 1 % >>
77 3% L O C A L  L O A N S
57 2 1 % GUARANTEED STOCK
51 5% 99 99

i q 2 o
R E P A Y A B L E  AT

100—5th October 1921 
100—1st April 1922 
102—1st October 1922 
102—1st April 1923 
102—1st September 1923
102— 1st February 1924
103— 1st October 1924 
103—1st April 1925 
100—1st February 1925 
103—1st September 1925 
105—1st October 1927 
100—1st October 1927 
100— 1st March 1925/28 
100— 1st April 1928 
105—1st April 1928
100— 1st September 1928
105—1st September 1928
100— 1st February 1929
105—1st February 1929
100— 1st January 1930
100—28th January 1930
100—15th October 1929/42
100— 1st December 1925/45
100—1st June 1929/47
100—by sinking fund 1976
100—1st May 1960/90
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
JOO—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  MARKED
1920

99
98i
99i
99
98i
98i
99
98i
98#
98i
99|
99|
86i
99|
99
99i
99i
99i

lOOi
801
80i

1021
84i
92i
82|
76|
52 
52i 
47i 
571
53 
551

961
941
951
941
941
931
94
94
971
94
921
91
791
911
921
911
921
91
93
741
73
911
751
81#
70|
65#
431
451
411
49|
451
45

P R I C E

End year

99
971
981
971
961
951
961
96
99
951
931
93
831
93
93
93
93
93
941
771
771
911
771
831
721
681
451
471
421
51
45
49

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax, 
For the purpose of comparison the equivalent gross yield has been calculated.

Y I E L D S

I N T E R E S T

£ s. d.

5 10 
5 16 
5 17
5 17
6 2 
6 2

6
6
0
5
3
5

R E D E M P T I O N

Net (tax 6/-)

£ s. d. £ s. d.
6 7 8 4 17 4
7 2 7 5 11 10
7 2 10 5 12 4
7 1 8 5 10 11
7 3 6 5 12 5
7 5 0 5 13 7
6 16 0 5 4 11
6 14 6 5 3 3
6 0 6 4 5 8
6 14 0 5 2 7
6 17 9 5 5 7

♦7 2 1 5 5 3
6 13 0 5 7 6

*7 0 7 5 3 9
6 15 9 5 3 6

*7 0 2 5 2 7
6 13 11 5 1 8

♦6 19 4 5 1 6
6 6 6 4 14 10
6 5 6 5 2 4
6 5 10 5 2 7

*6 10 6 4 13 9
6 7 9 4 12 6
6 8 1 4 11 8
5 17 11 4 4 2
5 19 7 4 4 2

45
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1 9 2 1 Gross National Liabilities as at 31st March 1921..........................
Treasury Bills outstanding „ „ • • ■ *
Treasury Bill rate. Fixed rates for three-month Bills altered 

from 6i% to 6% March 11th. The tender system was resumed
April 11th ..........................................................................

Savings Certificates as at 31st March 1921
Bank rate (AprU 28th from 7% to 6^%, June 23rd to 6%, July 21st

to 5j%, November 3rd to 5 % ) ......................................
London on New York. Extreme fluctuations $4.24 to $3.54^..
Income T a x ......................................................................................

£7,623,097.128 =  £161.77 per head. 
£1,120,841,000.

Average £4 1 Is. 6d. 
£284,995.520.

Average £6 Is. lOd.
., $3.85i

6/- in the £.

I S S U E S

i %  L OCA L LOANS

3 i %  CONVERSION LOAN

5L% T R E A S U R Y  B O N D S  1929  
*(On Tap from 12th July to 30th 
November.)

5 %  L O C A L  LOANS

T R E A S U R Y  B O N D S  1930 
(On Tap from December to Janu 
ary 1922.)

i %  GUARANTEED S T O C K

46

Repayable at par on one month's notice by resolution o f  the House o f  
Commons.
Cash issue. Issue price 5 0 ..........................................................................

Issued to the National Debt Commissioners (prices not available)

Repayable at par on or after 1st April 1961.
Conversion issue. Total issued

£15,000,000

Interest Yield at 
Issue Price 

£ s. d.
6 0 0

£45,800,000

£266,085,713

Repayable at par 1st April 1929.
Cash and Conversion issue. Issue price- 
97, 3rd October to 30th November, 98 .

12th July to 1st October
• « £245,159,736

• •

Repayable at par on one month’s notice by resolution o f  the House o f
Commons.
Cash issue. Issue price 52

5 13 0 
Approx.

Gross Redemption Yield 
at Issue Price 

£ s. d.
6 0 0 / @  97\ 
5 16 8 \ @  98/

Interest Yield at 
Issue Price 

£ s. d.
5 15 5

Repayable at par 15th May 1930. Interest exempt from Corporation 
Profits tax.
Cash issue. Issue price 99............................................................................

Repayable at par on or after 3rd December 2939 on three ^ontjis* notice. 
Issued to the National Debt Commissioners (prices not available)

£20,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
£134,741,018 5 13 0

£4,850,000

B R I T I S H  G O V E R N M E N T  S E C U R

AMOUNT
Millions

35 5 %  E X C H E Q U E R  B ONDS
134 5 %  N A T I O N A L  WA R  BONDS
129 5®/^/o  >> »

9 5 5V^/o »  yy yy
2 2 SV^/o  yy yy yy
21 ^/o  yy yy yy

136 51% E X C H E Q U E R  B ONDS
8 5 %  N A T I O N A L  W A R  BONDS

14 5 %
89 4 %

2 0 3 5 %  ,, ,» )»
63 3 i %  W A R  LOAN
4 2 4 %  N A T I O N A L  W A R  B O N D S

141 5 %  , ,  »» »
23 4 %  ,, », »»

223 5 %  ,, >» »»
51 5 %  ,» »» »»

5 4 %  „  »» >»
149 5 i %  T R E A S U R Y  B O N D S

4 3 %  E X C H E Q U E R  B ONDS

16 3 %
12 5 %  T R E A S U R Y  B O N D S

6 7 4 %  W A R  LOAN
13 4 i %

1 ,9 0 6 5 %  ..
356 4 %  V I C T O R Y  B O N D S

4 0 5 4 %  F U N D I N G  LOAN

2 6 6 3^% C O N V E R S I O N  LOAN

2 7 7 2 i %  C O N S O L I D A T E D  S T O C K

3 2 f %  A N N U I T I E S

21 2 i %
125 3% LOCAL LOANS
57 2 1 % g u a r a n t e e d  s t o c k

54 3%

4 ,9 2 9 * Interest on these bonds
For the purpose of coi
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

AMOUNT
Millions

1 1 5 ,0 0 0 ,0 0 0

^ 5 ,8 0 0 ,0 0 0

Interest Yield at 
Issue Price 

£ s. d.
6 0 0

£266.085,713

5,159,736

5 13 0 
Approx.

Gross Redemption Yield 
at Issue Price 

£ s. d.
6 0 0 / @  97\  
5 16 8 \ @  98/

Interest Yield at 
Issue Price 

£ s. d.
S 2 0 ,0 0 0 ,0 0 0  5  1 5  5

Gross Redemption Yield 
at Issue Price 

£ s. d.
£134,741,018 5 13 0

£ 4 ,8 5 0 ,0 0 0

35
134
129
95
22
21

136
8

14
89

203
63
42

141
23

223
51

5
149

4
16
12
67
13

1,906
356
405
266
277

3
21

125
5 7
5 4

4,929

E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  B O N D S

5%
5%
5%
5%

9>

$9
99

99

99

99

99

99

99

0 9 9  > 9  99

E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  B O N D S

4%
0 9 9

99

99

99

99

99

99

3i7o
9 9  99

W A R  L O A N
N A T I O N A L  W A R  B O N D S

0
4%
5Wo
3%
3%
5%
4%

5%
4%

99

99

99

99

99

99

99

99

99

99

99

99

9 9  9 9  99

T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

»» »»
T R E A S U R Y  B O N D S
W A R  L O A N

>»

3i%
2Wo
2i%
2i%
3 %
2r /o
3 %

»» >»
V I C T O R Y  B O N D S  
F U N D I N G  L O A N 
C O N V E R S I O N  L O A N 
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

99

L O C A L  LOANS  
GUARANTEED S T OCK

99 99

i q 2 I
R E P A Y A B L E  AT

100— 1st April 1922 
102—1st October 1922 
102— 1st April 1923
102—  1st September 1923
103— 1st October 1924
102— 1st February 1924 
100—1st February 1925
103— 1st April 1925
103—1st September 1925
100—1st October 1927
105—1st October 1927
100— 1st March 1925/28
100—1st April 1928
105—1st April 1928
100—1st September 1928
105—1st September 1928
105— 1st February 1929
100—1st February 1929
100—1st April 1929
100—1st January 1930
100—28th January 1930
100— 1st May 1925/35
100—15th October 1929/42
100—1st December 1925/45
100—1st June 1929/47
100—by sinking fund 1976
100—1st May 1960/90
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  MAR KE D
1921

High

lOOi
102^
102§|
102*
103i
102i
102i
1021
102i
98

lOlf
9 l i
m

1011
98

lOli
101
98
99H
85
85

99i
84i
921
82
761
661
501
521
481
55|
52^
56i

Low

971
971
96
951
951
95
981
951
95
911
921
831
92
921
92
921
94
921
9 9 *
771
7 6 *

911
761
821
721
671
611
441
46
421
4 9 i
45\
49^

P R I C E

End year

1001
102
1021
1021
1021
1021
1011
1021
102
971

1011
911
971

1011
971

101
1001
971
991
85
85
991
961
841
921
811
761
661
501
521
481
561
5 2
5 6

I N T E R E S T

£ s. d.

5 6 10
4 19 6
5 5 0 
5 3 1 
5  6  8  
5  5  9  
5  7  2

Y I E L D S

R E D E MP T I O N

Gross

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax, 
For the purpose of comparison the equivalent gross yield has been calculated.

Net (tax 6/-)

£ s. d. £ s. d.
2 19 6 1 9 8
4 2 6 2 13 3
4 11 8 3 2 4
4 14 10 3 5 6
4 18 1 3 8 11
4 16 10 3 7 5
5 1 8 3 7 10
5 2 10 3 13 5
5 3 0 3 13 7

*6 7 1 4 10 7
5 9 11 4 0 3
5 10 0 4 6 7

♦6 6 3 4 9 10
5 9 4 3 19 8

♦6 6 2 4 9 3
5 9 1 3 19 5
5 10 5 4 0 6

♦6 6 0 4 8 9
5 11 3 3 18 1
5 7 1 4 5 11
5 6 8 4 5 6
5 1 4 3 11 2

*6 1 11 4 6 6
5 15 6 4 3 3
5 13 0 4 0 2
5 3 11 3 14 0
5 7 5 3 15 6

47
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1 9  2  2
9>

Gross National Liabilities as at 31st March 1922..
Treasury Bills outstanding „ „
Treasury Bill r a t e ....................................
Savings Certificates as at 31st March 1922 
Bank rate (16th February from 5% to 4^%, 13th April to 4%,

I5th June to 3^%, I3th July to 3%) ......................................
London on New York. Extreme fluctuations $4.66J to $4.18i| 
Income T a x ................................................

£7,720,532,214 =  £174.35 per head, 
£877,214,000.
Average £2 11s.
£341,965,346.

• »

Average £3 I3s. lOd.
„  $4 .51

6th April reduced from 6/- to 5/- in the £

I S S U E S

48

3%  L O C A L  L O A N S Repayable at par on one month's notice by resolution o f  the House o f  
Commons.
Cash issue. Issue price 5 7 .......................... • • « •

Issued to the National Debt Commissioners (prices not available)

5%  T R E A S U R Y  B O N D S  1927 
(On Tap from 21st January to 
30th April).

Repayable at par 1st February 1927,
Cash issue (21st January to 14th February). Issue price 99 . .  
Cash issue. Issued by tender at prices ranging from £99 13s. 
(March) to £101 17s. 8.56d. (April) ......................................

7.17d.

3 i %  C O N V E R S I O N  L O A N Repayable at par on or after 1st April 1961. 
Conversion issue. Total issued

4^% TREA SU RY  BONDS 1930/32 
(On Tap from 1st April to 6th 
October).

Redeemable at par 15th April 1930/32. 
Cash and Conversion issue ..
Issued by tender at prices ranging froi 
£100 14s. 10.4d. (August).

£98 13s. 8.4d. (June) to

3 i %  C O N V E R S I O N  LOAN Repayable at par on or after 1st April 1961. 
Conversion issue. Total issued . .

5 %  GUARANTEED S T O C K Repayable at par on or after 3rd December 2939 on three months* notice. 
Issued to the National Debt Commissioners (prices not available)

S A V I N G S  C E R T I F I C A T E S  Second Issue.
As from 1st April the issue price was increased from 15s. 6d. to 16s.

mjOOOfiOO

Interest Yield at 
Issue Price 
i5  5 3

114,450,953

Gross Redemption Yield 
at Issue Price

£41,102,437 £5 4 6

£69,030,000 £5 1 6 to £4 11 6

£215,852,894

Interest Yield at 
Issue Price 
£4 14 0 Approx.

Gross Redemption Yield 
at Issue Price

£121,261,314 £4 13 4 to £4 8 2

£211,518,871

Interest Yield at 
Issue Price 
£4 14 0 Approx,

£4,300,100

& Ol I

B R I T I S H  G O V E R N M E N T  SECUI

AMOUNT
Millions

5,541

5% N A T I O N A L  WA R  BONDJ
5°/
5 V II II II
^ / o  I I  I I  I I

S i %  E X C H E Q U E R  B ONDS  
5% N A T I O N A L  WA R  BOND;
CO/
^ / o  I I  I I  I I

5 %  T R E A S U R Y  B ONDS  
4 %  N A T I O N A L  WA R  BOND;
5%
3 i %  W A R  LOAN 
4 %  N A T I O N A L  WA R  BOND

91 91

99 99

99

99

99

5 1 %  T R E A S U R Y  B ONDS  
3 %  E X C H E Q U E R  B ONDS
3 %
5 i %  T R E A S U R Y  B ONDS
5 %
4 %  W A R  LOAN

4i% »
5 %  „
4 %  V I C T O R Y  B O N D S  
4 %  F U N D I N G  LOAN 
3 ^ %  C O N V E R S I O N  LOAN 
2 ^ %  C O N S O L I D A T E D  S T OCl  
2 i %  A N N U I T I E S

2 i %
i %  LOCAL LOANS  
2 i y o G U A R A N T E E D  STOCK

3 Vo 99 99

* Interest on these bon( 
For the purpose of c(

*l
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  LON DO N  S T O C K  E X C H A N G E  AT 29 D E C E M B E R

ad.

AMOUNT
Millions

in the £.

House o f

« ■

te)

u o m fio o

il4,450,95S

Interest Yield at 
Issue Price 
£5 5 3

•  •

Is, 7.17d.

Gross Redemption Yield
at Issue Price

£41,102,437 £5 4 6

£69,030,000 £5 I 6 to £4 11 6

• • £215,852,894

Interest Yield at 
Issue Price 
£4 14 0 Approx,

Gross Redemption Yield 
at Issue Price

£121,261,314 £4 13 4 to £4 8 2
fune) to

» • £211,518,871

Interest Yield at 
Issue Price 
£4 14 0 Approx,

j* notice.
) U^OOJOO

. to 16s.
5,541

N A T I O N A L  W A R  B O N D S

»« »«
E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  B O N D S

>> »♦
T R E A S U R Y  B O N D S  
N A T I O N A L  W A R  B O N D S

**
W A R  LOAN
N A T I O N A L  W A R  B O N D S

>>
M
tt

it
>1

T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

>1
T R E A S U R Y  B O N D S

»» tt
W A R  L OAN

i> I)
»* *t

V I C T O R Y  B O N D S  
F U N D I N G  L OAN 
C O N V E R S I O N  L OAN 
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

L O C A L  LOANS  
GUARANTEED STOCK

tt

R E P A Y A B L E  AT

102—1st April 1923
102—1st September 1923
102— 1st February 1924
103— 1st October 1924 
100— 1st February 1925 
103—1st April 1925
103— 1st September 1925
100— 1st February 1927
100— 1st October 1927
105— 1st October 1927
100—1st March 1925/28
100— 1st April 1928
105— 1st April 1928
100— 1st September 1928
105—1st September 1928
100— 1st February 1929
105—1st February 1929
100—1st April 1929
100— 1st January 1930
100—28th January 1930
100— 15th May 1930
100— 1st May 1925/35
100—15th October 1929/42
100— 1st December 1925/45
100—1st June 1929/47
100—by sinking fund 1976
100— 1st May 1960/90
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  MARKED
1922 P R I C E

High Low

105 102-^
i 1051 102

105 1011
106i 1021
105i 1011
106i 1011
106i 1011

1011 97
1071 100 ii
961 891

1011 961
107 100*
lOli 97
107 100*
1021 97
1061 991
113 99|
921 841
911 84

1021 951
981 831

1021 9 1 *
911 811
891 751
781 651
601 491
62 511
581 471
661 5 5 *
611 5/1
66\ 551

End year i n t e r e s t

• Interest on these bonds is exempt from liability to assessment to British income tax other than super tax. 
For the purpose of comparison the equivalent gross yield has been calculated.

£ s. d.

4 14 3
4 9 8
4 10 n
4 12 7
4 13 9
4 16 6
4 15 3

I q22
Y I E L D S

R E DE MP T I ON

Gross

£ s. d.

10 10

Net (tax 5/-)

£ s. d.

49
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50

99

Gross National Liabilities as at 31st March 1923..
Treasury Bills outstanding „ „
Treasury Bill rate
Savings Certificates as at 31st March 1923 
Bank rate (5th July from 3% to 4%)
London on New York. Extreme fluctuations $4.72| to $4.30|
Income T a x ................................................ # •

£7,812,562,525 =  £175.63 per head. 
£616,010,000.
Average £2 12s. 5d.
£353,841,531.
Average £3 9s. 9d.

„ S4.57H. , ^
April 6th reduced from 5/- to 4/6 in the £

I S S U E S

4% T R E A S U R Y  B O N D S  1931/3
• •

Repayable at par 15th April 1931/3.
Cash issue. Issue price 94^
Cash issue. Issued by tender at prices ranging from £95 6s. lO^d, (May)
to £94 13s. Od. (June 1924) ..
Subsequently issued by tender

£15,000,000

Gross Redemption Yield 
at Issue Price.

£4 13 10

• •

#  •

35.880.000 £4 11 9 to £4 14 10
13.705.000

£64,585,000

5 %  GUARANTEED STOCK Repayable at par on or after 3rd December 1939 on three months  ̂ notice. 
Issued to the National Debt Commissioners (price not available) . . I2,500j000

S A V I N G S  C E R T I F I C A T E S  Third Issue.
On sale as from 1st October 1923 at 16/- repayable at 20/- at the end of 
six years or 24/- at the end of ten years.

• .• 
« »

, $ •♦ .̂ w • • 
TotarV ri'-.

B R I T I S H  G O V E R N M E N T

AMOUNT
Millions

22
135

8
14

no
86

202
63
40

140
22

220
80
5

31 
3

16
135
110
32 
23
65 
13

2,030
352
400
684
277

3
21

217
57
66

5,342

5 %  N A T I O N A L  WA 
5 |% E X C H E Q U E R  B( 
5 %  N A T I O N A L  WA

99 99
5 %  T R E A S U R Y  BO 
4 %  N A T I O N A L  yfA
5 %
3 i %  W A R  LOAN

9 \

4 %
5 %
4 %
5 %

N A T I O N A L  WA
99

99

99

99

99

99

99

99

4 %
5 i %  T R E A S U R Y  BO 
3 %  E X C H E Q U E R  1
3 %
5 i %  T R E A S U R Y  BO
41%
4 %
5 %
4% W A R  LOAN 
4 1 %  W A R  LOAN
5 %  „  „
4% V I C T O R Y  BOl  
4% F U N D I N G  LO 
3 1 %  C O N V E R S I O N  
2 1 %  C O N S O L I D A T  
2 1 %  A N N U I T I E S  
21%
5 %  LOCAL LOANS
2 J %  g u a r a n t e e d

3% 99

* Interest on these 
For the purpose



•  /  •

O U l

id.

6 in the £.

id. (May)
•  •

Gross Redemption Yield 
at Issue Price.

£15,000,000 £4 13 10

35.880.000 £4 11 9 to £4 14 10
13.705.000

£64,585,000

ks' notice. £2,500y000

he end of

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

AMOUNT
Millions

22
135

S
14

110
86

202
63
40

140
22

220
80

5
31 
3

16
135
no
32 
23
65 
13

2,030
352
400
684
277

3
21

2 1 7
5 7
66

5,342

0

5i°% 
5% 
5% 
5% 
4%•0

o
0

5%
4%
5%
5%
4%
Si%
3%
3%
5i%
4i%
4%
5%
4%
4i%
5%
4%
4%
3i%

o

2i%
3%
2 1 %
3%

N A T I O N A L  W A R  B O N D S  
E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  B O N D S

99 99

T R E A S U R Y  B O N D S  
N A T I O N A L  W A R  B O N D S

99 99 99

W A R  L O A N
N A T I O N A L  W A R  B O N D S

»
»

it
»»

>*
»>
>»

H it i*
T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

*» >» 
T R E A S U R Y  B O N D S

>»
«»

W A R  L O A N 
W A R  L O A N

i* tt
V I C T O R Y  B O N D S  
F U N D I N G  L O A N  
C O N V E R S I O N  L O A N 
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

ft
L O C A L  LOANS  
GUARANTEED S T OCK

R E P A Y A B L E  AT

103—1st October 1924
100— 1st February 1925
103—1st April 1925
103—1st September 1925
100—1st February 1927
100—1st October 1927
105—1st October 1927
100—1st March 1925/28
100—1st AprU 1928
105—1st AprU 1928
100—1st September 1928
105—1st September 1928
105—1st February 1929
100—1st February 1929
100—1st April 1929
100—1st January 1930
100— 2̂8th January 1930
100—15th May 1930
100—15th AprU 1930/32
100—15th April 1931/33
100—1st May 1925/35
100—1st October 1929/42
100—1st December 1925/45
100—1st June 1929/47
100—by sinking fund 1976
100—1st May 1960/90
100—on or after 1st April 1961
100—on or after 5th AprU 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E  MARKED
1923

10611
105
1061
107
102^
I O I t^
107

973^2
lOli
1 0 7 :^
1 0 1 *
1 0 7 *
1 0 6 i
lOli
1 0 5 i

92|
9 2 i

1 0 5 i
99|

1011
1 0 2 i
100
1 0 3 *

9 5 i
9 4 *

811
6 0
6 1 1
58
6 9 ^
6 3 i
6 9 }

104
1011
104
104

9 9 i
9 9 i

1 0 4 i
9 4 i
99|

I 0 4 i
9 9 i

1 0 4 i
1 0 4 i

9 9 i
1021

91
8 9 i

102i
9 7 i

lOOi
99|
94|
9 9 i
8 8 i
851
7 4 }
5 4 f
5 8 i
5 4
6 3

6 H

P R I C E

End year

1 0 4 i
101*
1 0 4 i
104i
100}
IOC*
105^
96i

1001
1051
1001
1051
105*
1001
103*
92|
9H

103*
9 8 1
941

101
1011
961

1001
911
871
7 6 *
551
601
551
6 4 }
5 6
6 2

I N T E R E S T

£  S. d.

4
4
4
4
4
4
4

13 0
9 10

11 3
10 3
12 10 
1 8  3  
16 9

1923
Y I E L D S

R E D E M P T I O N

Net (tax 4/6)

* Interest on these bonds is exempt from UabiUty to assessment to British income tax other than super tax 
For the purpose of comparison the equivalent gross yield has been calculated.

£ s. d. £ s. d.
2 10 0 1 9 6
3 17 6 2 5 8
3 8 7 2 7 5
3 15 9 2 14 I
4 13 8 3 11 4

*5 1 2 3 16 4
4 10 2 3 7 4
4 16 10 3 18 10

*5 1 5 3 16 9
4 10 9 3 8 1

*5 2 I 3 16 11
4 11 2 3 8 3
4 14 5 3 13 0

*5 2 5 3 17 3
4 14 9 3 9 7
4 8 0 3 13 10
4 12 9 3 16 11
4 16 8 3 12 2
4 14 6 3 13 4
4 15 8 3 16 1
4 17 8 3 14 11

*5 2 2 3 18 8
4 15 3 3 14 4
5 0 3 3 17 5
4 11 2 3 11 5
4 13 2 3 12 8

51



1 9 2 4

k
c ) y

B R I T I S H  G O V E R N M E N T  SEC1

9>

Gross National Liabilities as at 31st March 1924.
Treasury Bills outstanding „ „
Treasury Bill r a t e ....................................
Savings Certificates as at 31st March 1924 
Bank rate (throughout year)..
London on New York. Extreme fluctuations $4.74 to $4.20^
Income Tax

£7,707,537,545 =  £172.50 per head. 
£588,320,000.
Average £3 7s. lOd.
£366,138.685.
4 % .
Average $4.38 
4/6 in the £.

I S S U E S

4 i %  CONVERSION LOAN 1 9 4 0 / 4 4

4^% T R E A S U R Y  B O N D S  1934

3% L O C A L  LOANS

5 %  GUARANTEED S T OCK

Repayable at par 1st July 1940/44. 
Conversion issue. Total issued . • • • • • • £152,859,093

Conversion issue. Total issued • • • • £57,727,878

Gross Redemption Yield 
at Issue Price.

£ s. d.
4 14 6 
Approx.
4 13 6 
Approx.

Repayable at par 1st February 1934 or in any one of the years 1927 to 
1933 inclusive on twelve months’ notice from the Treasury or the holder. 
Conversion issue. Total issued £ 2 4 ,3 0 2 ,5 1 5

Repayable at par on one month's notice by resolution o f  the House o f  
Commons,
Issued to the National Debt Commissioners (prices not available) £2,430,000

Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners (prices not available) £2,750,000

-A

4 10 0 
Approx.

k

r

f

AMOUNT
M illions

8 5%  N A T I O N A L  W A R  BON
23 5 %  T R E A S U R Y  B ONDS

9 5 %  N A T I O N A L  W A R  BON
110 5 %  T R E A S U R Y  B ONDS

85 4 %  N A T I O N A L  WA R  BON
198 5 V^ / O  99  9 9  99

63 3 ^% W A R  LOAN
4 0 4 %  NATI ONAL WAR BON

137 5 %
21 4 %  „  »

216 5 %
5 4 %

82 5 %  „
31 5 i %  T R E A S U R Y  B ONDS

3 3 %  E X C H E Q U E R  B O N D S
16 3 %

135 5 i %  T R E A S U R Y  B O N D S
110

4 9 4 %
66 4 %  WAR LOAN

153 4 i %  C O N V E R S I O N  LOAN
13 4 ^ %  W A R  LOAN

1,952 ^ / o  99  99

350 4 %  V I C T O R Y  B O N D S
398 4 %  F U N D I N G  LOAN
666 3 i %  C O N V E R S I O N  LOAN
277 2 ^ %  C O N S O L I D A T E D  STO

3 2 i %  A N N U I T I E S
21 2 i %

217 i %  LOCAL LOANS
57 2 1 %  GUARANTEED STOCK
68 3%

5 ,2 4 0 ♦ Interest on these be



k o c s c s  R  U\

£152.859,093

£57,727.878

Gross Redemption Yield 
at Issue Price, 

f  s. d.
4 14 6 
Approx.
4 13 6 
Approx.

£24,302,515 4 10 0 
Approx.

a ^ s o f i o o

£2,750,000 *

I

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

AMOUNT
Millions

5,240

1 9 2 4
R E P A Y A B L E  AT

P R I C E S  MARKED
1924 P R I C E

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax, 
For the purpose of comparison the equivalent gross yield has been calculated.

High Low
End year I N T E R E S T

!
Gross Net (tax 4/6)

£ S. d. £ s. d. £ s. d.
8 5 %  N A T I O N A L  W A R  B O N D S 103—1st April 1925 106i 103 1031 — 4 6 8 3 5 0

23 5 %  T R E A S U R Y  B O N D S 100—1st May 1925 lOU 100 1001 —— 4 2 8 3 1 1
9 5 %  N A T I O N A L  W A R  B O N D S 103—1st September 1925 1061 103f 1061 —

110 5 %  T R E A S U R Y  B O N D S 100— 1st February 1927 lOlil lOOi 1001 4 10 10 3 8 7
85 4 %  N A T I O N A L  W A R  B O N D S 100—1st October 1927 1011 100 1001 ♦5 3 4 3 18 0

198 5V^ / O  9 f  f f 105—1st October 1927 I06i 1041 10^ — 4 4 11 2 13 9
63 3i% W A R  L O A N 100 1st March 1925/28 97i 95 9 7 * 4 18 5 4 0 1
40 4 %  N A T I O N A L  W A R  B O N D S 100—1st Aprd 1928 lOli 100* 1001 * 5 4 1 3 18 3

137 C O /
• ^ / o  9 f  99 99

105—1st April 1928 106i 1041 1061 — 4 6 3 3 3 2
21 4% 100—1st September 1928 lOli 100* 1001 *5 4 1 3 18 5

216 5% 105—1st September 1928 1061 1041 1061 — 4 7 2 3 3 9
5 4% 100—1st February 1929 lOli 1001 1001 — * 5 4 4 3 18 8

82 5®/•'/o ♦> »» ♦> 105—1st February 1929 10^ 1041 1051 4 11 4 3 10 1
31 5 i %  T R E A S U R Y  B O N D S 100— 1st April 1929 1041 1021 1031 — 4 10 0 3 4 7
3 3% E X C H E Q U E R  B O N D S 100—1st January 1930 93 921 93 — 4 11 11 3 17 10

16 3% 100— 28th January 1930 93 91 921 4 12 10 3 16 11
135 51% T R E A S U R Y  B O N D S 100—15th May 1930 1041 103 103# — 4 13 5 3 8 11
no 41% 100— I5th April 1930/32 100^ 971 991 —- — 4 12 6 3 11 5
49 4V^ / o 9 9  99

100—15th April 1931/33 — 941 — 4 16 10 3 17 3
66 4% WAR LOAN lOO—15th October 1929/42 *103. 100 1011 — ♦5 2 11 3 19 6

153 41% C O N V E R S I O N  L O A N 100— 1st July 1940/44 99i 961 9 7 * ----* 4 14 9 3 14 2
13 41% W A R  L O A N 100— 1st December 1925/45 99 M 951 971 — 4 15 0 3 14 2

1,952 5V•'/o 9 9  99
100—1st June 1929/47 103* 981 1011 4 18 3 3 15 11

350 4% V I C T O R Y  B O N D S 100 by sinking fund 1976 94i 89 921 4 9 9 3 10 3
398 4% F U N D I N G  L O A N 100—1st May 1960/90 9 l i 841 881 — 4 11 7 3 11 4
666 31% C O N V E R S I O N  L O A N 100— on or ^ter 1st April 1961 80f 741 771 4 11 1 —

277 21% C O N S O L I D A T E D  S T O C K 100— on or after 5th April 1923 58i 541 571 4 7 4 —

3 2|% A N N U I T I E S 100— on or after 5th January 1905 61i 58 591 4 12 10 —

21 21% 100— on or after 5th January 1905 57i 53 551 4 10 1
217

A  /  V  '  '
5%  L O C A L  LOANS 200— after 1st April 1912 68^ 521 65i 4 11 3

57 2 ^ %  GUARANTEED STOCK 100— on or after 1st November 1933 6H 58 4 14 10
68

V / V
3% 100— on or after 3rd December 1939 67i 60 64 4 13 9 '

Y I E L D S

R E D E M P T I O N

53
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1 9 2 5 -

99
Gross National Liabilities as at 31st March 1925..
Treasury Bills outstanding „ „
Treasury Bill rate ......................................
Savings Certificates as at 31st March 1925 ..
Bank rate (5th March from 4% to 5%, 6th August to 4J%, 

1st October to 4% , 3rd December to 5%)
London on New York. Extreme fluctuations $4.86^ to $4.73| 
Income Tax . .  . .  . .  . .  «• ••

£7.665,880,144 =  £170.80 per head. 
£575,610,000.
Average £4 Is.
£368,835,546.

lOd.

I S S U E S

3 ^ %  C O N V E R S I O N  L O A N

i %  L O C A L  L O A N S

3% GUARANTEED STOCK

Average £4 lls. 6d.
„  $4 .8 1 ^ .

6th April reduced from 4/6 to 4/- in the £

Interest Yield at

Repayable at par on or after 1st April 1961.
Cash issue. Issued by tender—average price £77 10s. 11.58d

Cash issue. Issued by tender—average price £76 16s. 11.82d.

Cash issue. Issued by tender—average price £76 6s. 0.402d. • •

Repayable at par on one month’s notice by resolution o f  the House o f  
Commons.
Issued to the National Debt Commissioners (prices not available)

Repayable at par on or after 3rd December 1939 on three months' notice. 
Issued to the National Debt Commissioners {prices not available)

£59,660,000

Issue Pric( 
£ s. d. 
4 11 5

£30,000,000 4 11 1

£40,000,000 4 11 9

£28,564,666

£700,000

O f - I

r

B R I T I S H  G O V E R N M E N T  SEC

A M O U N T
Millions

no
85

198
63
40

137
216
21
82
5

31
2

16
135
no
59
66

211
13

1,952
348
398
766
277

3
21

217
56
68

5,365

5%
4%
5%
3i%
4%
5%
5%
4%

0/

4 %
3%

T R E A S U R Y  B O N D S  
N A T I O N A L  WA R  BO^

99 99

W A R  LOAN 
N A T I O N A L  W A R  BO^

T R E A S U R Y  B ONDS  
E X C H E Q U E R  B ONDS

5i%
4 i %
4%
4%
4 i %

»  99

T R E A S U R Y  B ONDS
99
99

99

99
W A R  LOAN 
C O N V E R S I O N  LOAN 
W A R  LOAN

4%

2i %
2i%
2i%
3 %
2|%
3 %

»» »»
V I C T O R Y  B O N D S  
F U N D I N G  LOAN 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  STC 
A N N U I T I E S

»»
LOCAL LOANS  
GUARANTEED STOCK

If ff

♦Interest on these bo 
For the purpose of

i
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  STOCK.  E X C H A N G E  AT 31 D E C E M B E R  1 9 2 c

£59,660,000

£30,000,000

£40,000,000

Interest Yield at 
Issue Price 

£ s. d  
4 11 5

4 11 1

4 11 9

£28^64,666

£700,000

A

\

A M O U N T
Millions

110
85

198
63
40

137
216
21
82
5

31
2

16
135
110
59
66

211
13

1,952
348
398
766
277

3
21

217
56
68

5,365

5% 
4%
%
% 

4% 
5% 
5% 
4% 
5% 
4% 
5i% 
3%
%

4i%
4%

O
O 
0

5% 
4% 
4%

0 
o

2i%

2f%

T R E A S U R Y  B O N D S  
N A T I O N A L  W A R  B O N D S

>9
W A R  L O A N
N A T I O N A L  W A R  B O N D S

99
99

99

99

99

T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

»» ♦> 
T R E A S U R Y  B O N D S

»»
*»

W A R  L O A N  
C O N V E R S I O N  L O A N  
W A R  L O A N

>> »>
V I C T O R Y  B O N D S  
F U N D I N G  L O A N  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

*«

R E P A Y A B L E  A T

100—1st February 1927
100—1st October 1927
105—1st October 1927
100—1st March 1925/28
100—1st April 1928
105—1st April 1928
105—1st September 1928
100—1st September 1928
105—1st February 1929
100—1st February 1929
100—1st AprU 1929
100—1st January 1930
100— 2̂8th January 1930
100—15th May 1930
100—15th April 1930/32
100—15th April 1931/33
100—15th October 1929/42
100—1st July 1940/44
100—1st December 1925/45
100—1st June 1929/47
100—by sinking fund 1976
100—1st May 1960/90
100—on or ^ te r  1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 190i
100—on or after 5th January 190i
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  M A R K E D
1925 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

^Interest on these bonds is exempt from liability to assessment to British income tax other than super tax. 
For the purpose of comparison the equivalent gross yield has been calculated.

£ s. d. £ s. d. £ s. d.
101 991 100 — 5 0 0 4 0 0
lOOi 981 991 — *5 3 9 4 5 9
loe^Sr 1041 1051 4 9 3 3 13 2
97# 951 971 — 5 6 5 4 9 9

loot 981 991 *5 7 2 4 7 1
106i 1041 1051 — 4 12 11 3 14 0
106# 1041 1051 4 13 0 3 14 2
1001 981 991 — *5 3 9 4 3 9
106 1031 1041 — 4 16 9 3 17 8
lOOf 981 100 *5 0 0 4 0 0
103i 1001 102 — 4 16 7 3 15 I
93 911 94 — 4 13 3 4 0 9
94 901 93 — 4 18 4 4 5 9

1031 1001 102 4 19 1 3 17 6
99# 961 971 — 4 19 4 4 1 1
94| 921 94 — 4 19 10 4 3 3

lOli 991 1001 — *5 1 4 4 0 6
97# 931 951 — 4 17 5 3 18 11
971 931 95 <— 4 18 6 3 19 9

1021 991 1001 — 5 0 0 3 19 9
94# 901 93 —  - 4 11 3 3 13 9
911 851 851 4 15 2 3 14 6
791 74# 751 4 14 3 —

581 541 55 4 11 0
591 561 561 4 17 4
561 521 53 4 14 4 —

671 62f 551 4 14 5
60 551 57 4 16 5 —

<55# 5/1 62 4 16 9

Net (tax 4/-)

55



1 9 2 6

99

Gross National Liabilities as at'31st March 1926 
Treasuiy Bills outstanding „ „
Treasury BUI rate .........................
Savings Certificates as at 31st March 1926 
Bank rate (throughout year)
London on New York. Extreme fluctuations $4.86| to $4.84§| 
Income T a x ................................................

£7,633,722,502 =  £169.33 per head. 
£564,855,000.
Average £4 10s. 3d.
£375,575,390.

Average $4.85|f. 
4 /- in the £.

I S S U E S

4 %  C O N S O L I D A T E D  L O A N

3% L O C A L  L O A N S

3% G U A R A N T E E D  S T O C K

4 J %  T R E A S U R Y  B O N D S  1 9 3 4

Redeemable at par on or after 1st February 1957. 
Cash and Conversion issue. Issue price 85 £215,082,801

Interest Yield at 
Issue Price 

£ s. d.
4 14 2

Repayable at par on one month's notice by resolution o f the House o f 
Commons.
Issued to the National Debt Commissioners {prices not available) £40y419,000

Repayable at par on or after 3rd December 1939 on three month's notice. 
Issued to the National Debt Commissioners {prices not available) • • £200,000

Repayable at par 1st February 1934 or in any one of the years 1928 
to 1933 inclusive on twelve months* notice from the Treasury or the 
holder.
Conversion issue. Total i s s u e d .................................................

Gross Redemption Yield 
at Issue Price 

£ s. d.
£85,817,214 4 12 9
'— Approx.

L ) y

t

B R I T I S H  G O V E R N M E ^

A M O U N T
Millions

80
158
63

122
37

190
21
5

93
31
2

16
135
121
61

102
65

211
13

2,044
345
392
760
276

3
21

217
56
71

5,367

4 %  N A T I O N A L
99

3 i %  W A R  LOAN 
5 % N A T I O N A L  V

5%
4%
4%
5%
5 i %  T R E A S U R Y  B 
3 %  E X C H E Q U E R
3%
5 i %  T R E A S U R Y  B

99

99

99

4%
4i%
4 %  W A R  LOAN 
4 ^ %  C O N V E R S I O h  
4 | %  W A R  LOAN

99 99

4 %  V I C T O R Y  BO 
4 %  F U N D I N G  LC 
3i% CONVERSIO^ 
2 | %  C O N S O L I D A l  
2|% A N N U I T I E S
2i%
3 %  L O C A L  L O A N S  
2 f % G U A R A N T E E D

3% 99

* Interest oi 
For the p
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

£215,082,801

Interest Yield at 
Issue Price 

£ s. d.
4 14 2

140,419,000

1200,000

£85,817,214

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 12 9 
Approx.

I

i

A M O U N T
Millions

80
158
63

122
37

190
21

5
93
31
2

16
135
121
61

102
65

211
13

2,044
345
392
760
276

3
21

217
56
71

5,367

4%
5%

N A T I O N A L  W A R  B O N D S
9J 99

W A R  L O A N
N A T I O N A L  W A R  B O N D S

4%
5%

3%
0

T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

„
T R E A S U R Y  B O N D S

4%

99

99

99

99

99

99

4%

2i%
3%
2i%
3%

W A R  L O A N  
C O N V E R S I O N  L O A N  
W A R  L O A N  

,» *>
V I C T O R Y  B O N D S  
F U N D I N G  L O A N  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S  

„
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

„

1926

♦ Interest on these bonds is exempt from liability to assessment to British income tax other than super tax, 
For the purpose of comparison the equivalent gross yield has been calculated.

P R I C E S  M A R K E D
P R I C E

End year

Y I E L D S

R E P A Y A B L E  A T
A ̂

I N T E R E S T
R E D E M P T I O N

High Low Gross Net (tax 4/-)

100—1st October 1927 lOOi 991

11

1 0 0 1
£ s. d. £ s. d. 

♦4 19 9
£ s. d. 
3 12 10

105—1st October 1927 1051 1041 1051 — 3 18 6 3 6 2
100—1st March 1925/28 9 9 ^ 97 991 5 2 9 4 3 3
105—1st April 1928 1051 1041 1051 — 4 5 1 3 6 2
100—1st April 1928 1 0 0 1 991 1 0 0 1 — ♦5 1 11 , 3 17 91
105—1st September 1928 1051 1041 1051 4 7 6 3 8 1
100—1st September 1928 1 0 0 1 991 1001 — *5 2 8 3 18 3
100—1st February 1929 1 0 0 1 9 9 ^ 1 0 0 1 — *5 2 8 3 18 10
105—1st February 1929 1051 1041 1051 4 13 9 3 15 0
100—1st April 1929 1 0 2 1 1 0 1 1 1 0 1 1 4 14 6 3 11 0
100—1st January 1930 941 93 941 — 4 19 5 4 7 0
100—28th January 1930 95 921 941 4 18 2 4 3 6
100—15th May 1930 1 0 2 1 1 0 1 1 1 0 2 1 4 15 5 3 12 11
100—15th April 1930/32 99 971 981 “ 4 18 4 3 19 1
100—I5th April 1931/33 951 941 951 4 18 0 4 0 6
100—1st February 1928/34 1 0 0 99 991 4 11 3 3 13 2
100—I5th October 1929/42 1 0 1 1 991 1 0 0 1 — *5 0 4 ' 4 0 0
100—1st July 1940/44 9711 931 941 4 19 0 4 0 4
100—1st December 1925/45 96 931 941 4 19 4 4 0 7
100—1st June 1929/47 1 0 2 1 99 1 0 0 1 4 19 3 3 19 3
100—by sinking fund 1976 941 911 921 — 4 10 9 3 13 3
100—1st May 1960/90 881 84 851 4 15 1 3 16 8
100—on or after 1st April 1961 
100—on or after 5th April 1923 
100—on or after 5th January 1905 
100—on or after 5th January 1905 
100—after 1st April 1912 
100—on or after 1st November 1933 
100—on or after 3rd December 1939

761
5 6 t1
581
541
641
58i
641

731
531
56
51
62
56i
671

751
541
58
521
63i
57
62

4 13 8 
4 12 4 
4 14 10 
4 15 3 
4 14 3 
4 16 6 
4 16 9

—

57
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9f
Gross National Liabilities as at 31st March 1927.
Treasury Bills outstanding 
Treasury Bill rate
Savings Certificates as at 31st March 1927 
Bank rate (21st April from 5% to 4^%)
London on New York. Extreme fluctuations $4.88^ to $4,84j| 
Income T a x .........................

£7,652,687,904 £168.97 per head.
£599,175,000.
Average £4 5s. Id.
£371,823,328.
Average £4 13s. Id.

,, $4.86^.
4/- in the £.

I S S U E S

4 | %  T R E A S U R Y  B O N D S  1934 Repayable at par 1st February 1934 or in any one of the years 1929 to 
1933 inclusive on twelve months* notice from the Treasury or the holder. 
Cash issue. Issued by tender—average price £99 7s. 5.13d................... .000.000

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 12 6

3 i %  C O N V E R S I O N  L O A N Repayable at par on or after 1st April 1961. 
Conversion issue. Total issued .. • • • 4 » • • • £111,662,529

Interest Yield at 
Issue Price 

£ s. d.
4 14 0 
Approx.

5% TREAS URY BONDS 1933/35 Repayable at par Ist February 1933/35.

Cash and Conversion issue. Issue price 101 ■ ■

Gross Redemption Yield 
at Issue Price 

£ s. d.
£217,290,905 4 16 8

5 %  L O C A L  L O A N S Repayable at par on one month's notice by resolution o f the House o f 
Commons.
Issued to the National Debt Commissioners {prices not available) • • 157,523^00

B R I T I S H  G O V E R N M E N T  SE<

A M O U N T
Millions

63
36

110
20

178
5

94
31
2

16
135
121
65 

165
66 

211
13

2,088
345
389
214
740
276

3
21

302
56
71

5,407

4%
5%
4%

W A R  LOAN 
N A T I O N A L  WA R  BO

99 99

99

5%
99

99

4%
99

99 99

0 99  99

T R E A S U R Y  B O N D S  
E X C H E Q U E R  BONDS

0

4%
4i%

»» »» 
T R E A S U R Y  B O N D S

99

99 99

99 99

4i%
W A R  LOAN 
C O N V E R S I O N  LOAN 
W A R  LOAN

4%
4%
4%
3i%
2i%

»♦ »
VI CTORY BONDS 
F U N D I N G  LOAN 
C O N S O L I D A T E D  ST 
C O N V E R S I O N  LOAl  
C O N S O L I D A T E D  
A N N U I T I E S

tf
S%
2i%
3%

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

99 99

* Interest on these bo 
For the purpose of

V «
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  A T  31 D E C E M B E R 1927

65,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 12 6

£111,662,529

17,290,905

Interest Yield at 
Issue Price 

£ s. d.
4 14 0 
Approx.

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 16 8

£57^23^00

A MOUNT
Millions

63
36

no
20

178
5

94
31
2

16
135
121
65 

165
66 

211
13

2,088
345
389
214
740
276

3
21

302
56
71

5,407

3i%

5%
4%
5%
4%
5%

%
3%

4i%
4%
^ %
4%

4i%
5%
4%
4%
4%

0 
0

W A R  L O A N
N A T I O N A L  W A R  B O N D S

>y 
>9 

9 9  

99 

99

T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

99 99

T R E A S U R Y  B O N D S

99

99

9 9

99

9 9

2i%

2i%
S%

W A R  L O A N  
C O N V E R S I O N  L O A N  
W A R  L O A N

>» »»
VI C T OR Y BONDS 
F U N D I N G  L O A N  
C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

**
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

>»

R E P A Y A B L E  A T

100—1st March 1925/28 
100—1st April 1928 
105—1st April 1928 
100—1st September 1928 
105—1st September 1928 
100—1st February 1929 
105—1st February 1929 
100—1st April 1929 
100—1st January 1930 
100—28th January 1930 
100—15th May 1930 
100—15th April 1930/32 
100—15th April 1931/33 
100—1st February 1929/34 
100—15th October 1929/42 -  
100—1st July 1940/44 -  
100—1st December 1925/45 
100—1st June 1929/47 '
100—by sinking fund 1976 -
100—1st May 1960/90 --
100—on or after 1st February 1957-
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  M A R K E D
1927

lo m
loot
1 0 6 f
100^
106f
100*
1051
102
9 5 J
96i

103
9 9 |
9 6 ^

100
102i
98i
m

102*
9 4 i
m
87*
m
5 6 i
59
5 ^
64i
5 9 ^
64i

Low

98|
9 9 ^

104i|
99*

105i
99^

104f
lOOi
95
94i

1001
98*
951
981
991
941
941

100*
90*
85*
84*
74*
531
57
52
521
551
52

P R I C E

End year

101
100
105
100*
1061
1001
104*
100*
961
961

101*
981
96*
99*

100*
961
961

1011
941
88*
85*
77*
551
581
531
541
581
551

I N T E R E S T

£ s. d.

4
4
4
4
4
4
4
4

13 
11 
10
14 
12 
12 
14 
14

3
10
1
7
9
5
0
1

Y I E L D S

R E D E M P T I O N

Net (tax 4/-)

£ s. d. £ s. d.
4 15 1 2 10 8

•4 19 4 3 18 9
4 13 6 3 15 8

*4 13 1 3 2 1
2 7 1 1 9 2

♦5 2 7 3 15 2
4 15 11 3 17 3
4 15 11 3 16 6
4 15 5 4 4 11
4 13 3 4 3 4
4 16 10 3 15 3
4 16 8 3 17 5
4 17 4 3 19 11
4 11 8 3 13 7

*5 0 2 3 19 10
4 15 10 3 17 4
4 16 8 3 18 0
4 18 9 3 18 8
4 8 2 3 11 0
4 12 1 3 14 1

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax. 
For the purpose of comparison the equivalent gross yield has been calculated.
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1 9 2 8 Gross National Liabilities as at 31st March 1928 
Treasury Bills outstanding „ „ „
Treasury Bill rate .....................................
Savings Certificates as at 31st March 1928
Bank rate (throughout year).........................
London on New York. Extreme fluctuations $4.88 J | to $4.84§| 
Income 3Tax . .

• •

• •

£7,630,972,670 =  £167.75 per head. 
£526,940,000.
Average £4 2s. 9d.
£362,447,780.
4^%,
Average $4.86^.
4/- in the £.

I S S U E S

C O N S O L I D A T E D  L O A N

5% TREAS URY BONDS 1933/35

4i%  TREASURY BONDS 1932/34

5% L O C A L  L O A N S

60

Repayable at par on or after 1st February 1957. 
Conversion issue. Total issued £156,624,457

Interest Yield at 
Issue Price 

£ s. d.
4 12 10 
Approx.

Repayable at par 1st February 1933/35.
Cash issue. Issued by tender—average price £101 Os. 11.65d, £35,000,000

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 16 2

Repayable at par 1st February 1932/34. 
Cash and Conversion issue. Issue price 99 t • • • £150,119,170 4 14 6

Repayable at par on one month's notice by resolution o f the House o f 
Commons.
Issued to the National Debt Commissioners (prices not available) .. £57,720,700

•  I* *

B R I T I S H  G O V E R N M E ^

A M O U N T
Miflions

30
2

16
135
121
65
92

104
118
80

221
13

2,172
343
385
360
832
276

2
21

502
56
71

5,388

5 ^ % t r e a s u r y  I
3% E X C H E Q U E R
3%
5 ^ %  T R E A S U R Y  ]
4i%
4 %
4i%
4i%
5%
4 %  W A R  LOAN 
4 ^ %  C O N V E R S I O  
4 i %  W A R  LOAN
5% 99
4% V I C T O R Y  B(
4 %  F U N D I N G  L 
4 %  C O N S O L I D A  
3 1 % C O N V E R S I O  
2 1 %  C O N S O L I D A  
2|% A N N U I T I E S  
21% 99

5% L O C A L  L O A N
2J%  C U A R A N T E E i

3% 99

* Interest c 
For the p



B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

A MOUNT
Millions

£156,624,457

£35,000,000

Interest Yield at 
Issue Price 

£ s. d.
4 12 10 
Approx.

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 16 2

6150,119,170 4 14 6

£31J20J0O

30
2

16
135
121
65
92

104
118
80

221
13

2,172
343
385
360
832
276

2
21

302
56
71

5.388

5i%

3 %

4%
41%
41%
5 %
4%

T R E A S U R Y  B O N D S  
E X C H E Q U E R  B O N D S

T R E A S U R Y  B O N D S

4 1 %
5 %
4%
4%
4%
3 1 %
21%
21%
21%
3%
2|%
3%

W A R  L O A N  
C O N V E R S I O N  L O A N  
W A R  L O A N

tt *»
V I C T O R Y  B O N D S  
F U N D I N G  L O A N  
C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S  

>»
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

if >»

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax, 
For the purpose of comparison the equivalent gross yield has been calculated.

1928
R E P A Y A B L E  A T

P R I C E S  M A R K E D
1928 P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E

High Low Gross

£ s. d. £ s. d.
100—1st April 1929 101* 100 1001 4 10 0
100—1st January 1930 98i 97i 9 ^ 4 n  0
100—28th January 1930 m 96f 98i 4 13 6
100—I5th May 1930 lOlfi lOOi lO li 4 13 0
100—15th April 1930/32 99* 98i 99i — 4 15 1
100—15th April 1931/33 97i 96 97i 4 15 3
100—1st February 1930/34 100* 98 | 99^ — 4 10 6
100—1st February 1932/34 98* 4 16 0
100—1st February 1933/35 102i 100* 101* — 4 15 10
100—15th October 1929/4^ 102 99i lOOi *5 I 0
100—1st July 1940/44 lOOi 96* 99i — 4 11 8
100—1st December 1925/45 99i 96i 98i — 4 13 4
100—1st June 1929/47 103* lOOi 102* 4 16 6
100—by sinking fund 1976 95* 92* 9 ^ 4 7 5
100—1st May 1960/90 93i 88 90i — 4 10 2
100—on or after 1st February 1957 m 85* 87i 4 11 6 —

100—on or after 1st April 1961 75 79i 4 9 3
100—on or after 5th April 1923 56f 56i 4 8 9
100—on or after 5th January 1905 60 58 59 4 13 3
100—on or after 5th January 1905 55 53 56i 4 8 10
100—after 1st April 1912 65* 4 12 0 —

100—on or after 1st November 1933 61i 58i 59 4 13 3
100—on or after 3rd December 1939 6 J * 65 4 12 4 —

Net (tax 4/“)

£
3
3
4 
3 
3 
3 
3 
3
3
4 
3 
3 
3 
3 
3

s.
8

18
1

11
15 
18 
12 
17
16 
0

13
14 
16 
10 
12

d.
0

10
0
1
8
0
9
9
1
2
7

11
7
4
7
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1 9 2 9 Gross National Liabilities as at 31st March 1929..
Treasury Bills outstanding „ „ „ .........................
Treasury Bill rate
Savings Certificates as at 31st March 1929 
Bank rate (7th February from 4^ % to 5 | %, 26th September to 

6i% , 31st October to 6%, 21st November to 5^%, 12th
December to 5 % ) ..........................................................

London on New York. Extreme fluctuations $4.88|| to $4.84ff 
Income Tax

£7,620,853,546 
£700,295,000. 
Average £5 5s. 
£361,238,312.

£166.80 per head

Id.

« •

Average £5 9s. l id.
» $4.85S|.

4/- in the £.

I S S U E S

4 % C O N S O L I D A T E D  L O A N

5% CONVERSION LOAN 1944/64

3 %  L O C A L  L O A N S

Repayable at par on or after 1st February 1957 
Conversion issue. Total i s s u e d ....................... • ■ • ■ £4,368,291

Conversion issue. Total issued .. • • • • « • £10,865,271

Interest Yield at 
Issue Price 

£ s. d.
4 11 7 
Approx.
4 9 7 
Approx.

Gross Redemption Yield 
at Issue Price

Repayable at par 1st May 1944/64.
Cash and Conversion issue. Issue price 100 » ■ « • £293,048,302

Cash issue (Special placing). Issue price 9 9 \  . . • » £30,000,000

£ s. d.
5 0 0

5 0 7

Repayable at par on one month's notice by resolution o f the House o f 
Commons.
Issued to the National Debt Commissioners {prices not available) £ 2 5 ,1 1 0 ,9 9 0

B R I T I S H  G O V E R N M E N

AMOUNT
Millions

56 5|% T R E A S U R Y  B
121 4i%
65 4%
77 4i%

150 4i%
115 5%
80 4% W A R  LOAN

223 4|% C O N V E R S I O N
13 4^% W A R  LOAN

2,184 5% W A R  LOAN
338 4% V I C T O R Y  BO
223 5% C O N V E R S I O N
382 4% F U N D I N G  LO
354 4% C O N S O L I D A T
811 3^% C O N V E R S I O N
276 2^% C O N S O L I D A T

3 2^% A N N U I T I E S
21 2i%

3 8 6 5% L O C A L  L O A N S

5 6 2i%  G U A R A N T E E D
7 1 3 %

5,492
* Interest on

- X



B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

A MOUNT
MilUons

£4,368,291

£10,865,271

293.048,302

£30,000,000

Interest Yield at 
Issue Price 

£ s. d.
4 n  7 
Approx.
4 9 7 
Approx.

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 0 0

5 0 7

t25JJ0y990

56
121
65
77

150
115
80

223
13

2,184
338
223
382
354
811
276

3
21

386
56
71

5 ,4 9 2

5i%

4%

T R E A S U R Y  B O N D S

5%

4i%
4 i %

5%
4%
5%
4%

0

2 i %
O

S%

S%

W A R  L O A N  
C O N V E R S I O N  L O A N  
W A R  L O A N  
W A R  L O A N  
V I C T O R Y  B O N D S  
C O N V E R S I O N  L O A N  
F U N D I N G  L O A N  
C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S  

»
L O C A L  L O A ^ f S  
G U A R A ^ / T £ £ D  S T O C K

>»

REPAYABLE AT

100—15th May 1930
100—15th April 1930/32
100—15th April 1931/33
100—1st February 1931/34
100—1st February 1932/34
100—1st February 1933/35
100—15th October 1929/42
100—1st July 1940/44
100—1st December 1925/45
100—1st June 1929/47
100—by sinking fund 1976
100—1st May 1944/64
100—1st May 1960/90
100—on or after 1st February 1957
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

IQlQ I-I-

P RI CE S  MARKED
1929 P R I C E

YI ELDS

R E D E M P T I O N

* Interest on these bonds is exempt from liability to assessment to British income tax other than super tax 
For the purpose of comparison the equivalent gross yield has been calculated.

H igh Low
E n d  y ear I N T E R E S T

G ross N e t (tax  4 / - )

£ s. d . £ s. d . £ .s d .
1 0 0 ^ 9 9 :^ 1 0 0 * — 4  14 10 4  3 8
100 9 6 i 9 9 | — 4  15 10 3 15 8

9 7 ^ 93^ 9 7 * — 4  17 0 3 19 4
1 0 0 ^ 97i 9 9 J — 4  11 4 3 13 3
9 8 | 94i 9 8 | — 4  17 7 3 19 4

l O l i 911 lOOi — 4  15 11 3 16 1
l O l i 99^ lO O i ♦5 0  3 4  0  4
100 93 9 3 i — 5 2  5 4  3 9
9 9 i 92 9 ^ — 5 2  11 4  3 10

1 0 3 i 9 9 * 100^ 5  0  7 4  0  4 '
9 5 i 90 9 I i — 4  12 .1 3 14 6

— l o o t 5 0  0 3 19 10
9 1 i 8 2 i 8 5 t 4  15 4 3 16 10
8 8 ^ 8 1 i 8 2 t 4  16 3 —

8 0 i 7 2 * 7 4 i 4  15 6
5 6 | 52 5 2 t 4  14 6 —
6 0 i 55 56 4  18 3 —
5 5 i 50 53 4  14 4 —

6 5 ^ 60 61i 4 17 0 — —
60i 55 56 4 18 3 —
66 60i 61 4 18 4 —

I
trf

)
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n  4

1 9 3 0 Gross National Liabilities as at 31st March 1930..
Treasury Bills outstanding „ „ „ . . . .
Treasury Bill rate
Savings Certificates as at 31st March 1930
Bank rate (6th February from 5% to 4^%, 6th March to 4%, 20th

March to 3-J-%, 1 st May to 3 % ) .................................................
London on New York. Extreme fluctuations $4.88^ to $4.85|| 
Income Tax . .  . .  . .  •• •• •• •• ••

£7,596,210,900= £165.56 per head 
£588,885,000.
Average £2 10s.
£358,040,807.

lOd.

Average £3 8s. 4d.
,, $4.86'J'.

6th April increased from 4/- to 4/6 in the £.

I S S U E S

4 i %  C O N V E R S I O N  LOAN 1940/44 Repayable at par 1st July 1940/44.
Cash and Conversion issue. Issue price 95 • • £92,772,975

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 19 9

4% T R E AS UR Y BONDS 1934/36 Repayable at par 15th April 1934/36.
Cash issue. Issued by tender—average price £100 11s. 6.89d. • # £105,000,000

3% L O C A L  L O A N S Repayable at par on one month's notice by resolution o f the House o f 
Commons,
Issued to the National Debt Commissioners {prices not available) . .  £18^048,200

64

3 17 8

B R I T I S H  G O V E R N M E N T

AMOUNT
Millions

121
65 

140
66 

115 
105 
316

13
2,096

323
335
378
353
790
276

3
21

410
56
71

5,516

^7o
4%

5%
4%
4i%

5%
5%
4%
4%
4%
3i%
2i%
2i%
2i%
3%
2f%
3%

T R E A S U R Y  BON

>9
99
99

99

C O N V E R S I O N  L 
W A R  LOAN

>» »»
C O N V E R S I O N  Li 
V I C T O R Y  BOND 
F U N D I N G  L O A^  
C O N S O L I D A T E D  
C O N V E R S I O N  L 
C O N S O L I D A T E D  
A N N U I T I E S

»»
L O C A L  L O A N S  
G U A R A N T E E D  S T

»»

T



R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

A M O U N T
Millions

72,975

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 19 9

00,000 3 17 8

m,200

121
65 

140
66 

115 
105 
316

13
2,096

323
335
378
353
790
276

3
21

410
56
71

5 ,5 1 6

4 ^ %  T R E A S U R Y  B O N D S

o

4i%
5%
4%
4 i %
4 i %
5%
5%
4%
4%
4%
3i 7o
2i%

3 %
21 %
3%

C O N V E R S I O N  L O A N  
W A R  L O A N

»» >»
C O N V E R S I O N  L O A N  
V I C T O R Y  B O N D S  
F U N D I N G  L O A N  
C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

j*
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

R E P A Y A B L E  A T

100—15th April 1930/32
100—15th April 1931/33
100—1st February 1932/34
100—1st February 1932/34
100—1st February 1933/35
100—15th April 1934/36
100—1st July 1940/44
100—1st December 1925/45
100—1st June 1929/47
100—1st May 1944/64
100—by sinking fund 1976
100—1st May 1960/90
100—on or after 1st February 195"
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 193.
100—on or after 3rd December 193

1930
P R I C E S  M A R K E D

1930 P R I C E
Y I E L D S

R E D E M P T I O N

High Low
End year I N T E R E S T

Gross Net (tax 4/6)

1011^ 99i lOOi
£ s. d. £ s. d. 

3 15 10
£ s. d. 
2 15 3

101* 97^1 lOC^ 3 11 11 2 12 4
I02i 98i 101* — 3 17 2 2 18 0
1021 99| 101* — 3 16 5 2 17 3
103i lOOi 103 4 3 8 3 1 10

—  — _ lOOf ■ - 3 18 4 3 0 4
103* 931 lO li 4 7 3 3 7 4
102i 93i lOH — 4 8 3 3 7 10
105* lOOi 103* - ■ — 4 15 4 3 13 1
1061 102i 105* 4 13 10 3 11 10
97* 91i 96| 4 5 7 3 6 7
96* 85| 94| — 4 5 7 3 6 7
94i 82| 911 4 7 2 —

m 74^ 81| 4 6 8 ■

5H 52i 57i 4 7 0
63i 62 4 8 9 — —

57i 51 571 4 6 11
69i 6H 67 | 4 8 9

5Ji 62 4 8 9 —

60i 671 4 8 11
~

65
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^ 9 3 1 • • • «Gross National Liabilities as at 31st March 1931..
Treasury Bills outstanding „ „ ..............................
Treasury Bill r a t e .......................................................................
Savings Certificates as at 31st March 1931 .........................
Bank rate (14th May from 3% to 2|%, 23rd July to 3^%, 30th

July to 4^%, 21st September to 6%) .....................................
London on New York. Extreme fluctuations $4.861§ to $3.23.. 
Income Tax . .  . .  . .  . .  . .  . .  . .  ..

£7,582,899,661 = 
£569,825,000. 
Average £3 10s. 
£371,602,258.

£164.55 per head,

Average £3 19s. 4d.
„ $4.53i.

6th April increased from 4/6 to 5/- in the £.

I S S U E S

3 %  L O C A L  L O A N S Repayable at par on one month's notice by resolution o f the House o f 
Commons.
Issued to the National Debt Commissioners (prices not available) £ 8 ,6 7 0 y 4 0 0

) j'
i ■' •

A •
T

• V - . . ‘
. f • - . ••

w TV* ; v:
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R I T I S H  G O V E R N M E N T  S E C l

AMOUNT
Millions

116
65
65

140
115
105
317

13
2,087

333
323
375
342
770
276

3
21

4 2 5
5 6
71

5,466

4 ^ %  T R E A S U R Y  BONDS
0

4 i %
5%
4%

9>

»

>7
C O N V E R S I O N  LOAN 
W A R  LOAN

5%
4%
5%
4%0

2i%
0

3 %
2i%
3 %

»» »>
V I C T O R Y  BONDS  
C O N V E R S I O N  LOAN 
F U N D I N G  LOAN 
C O N S O L I D A T E D  STOC 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  STOC 
A N N U I T I E S

»»
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

n »>



V,4Hi

1

»Iif

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

5,466

1931
A MO U N T
Millions REP AYABLE AT

P RI CE S  1
19

High

MARKED
31

Low

P R I C E

End year

116 41% T R E A S U R Y  B O N D S 100—15th AprU 1930/32 101M 98^ 99|
65 4% »» »♦ 100—15th April 1931/33 1011 93i 97i
65 41% »* »» 100—1st February 1933/34 1021 961 99

140 41% 10(V—1st February 1932/34 I02i 93 97
115 5% 100—1st February 1933/35 103i 93 98
105 4% it a 100—I5th April 1934/36 10211 88i 931
317 41% C O N V E R S I O N  L O A N 100—1st July 1940/44 104^ 88 921

13 41% W A R  L O A N 100—1st December 1925/45 102i 89 921
2,087 5% a >) 100—1st June 1929/47 104i 901 951

333 4% V I C T O R Y  B O N D S 100—by sinking fund 1976 98^ 85 89|
323 5% C O N V E R S I O N  L O A N 100—1st May 1944/64 108i 93 99
375 4% F U N D I N G  L O A N 100—1st May 1960/90 97^ 78 821
342 4% C O N S O L I D A T E D  S T O C K 100—on or after 1st February 1957 97 771 81
770 31% C O N V E R S I O N  L O A N 100—on or after 1st April 1961 851 67 111
276 21% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 60i 491 541

3 2i% A N N U I T I E S 100—on or after 5th January 1905 6 ^ 511 54
21 21% it 100—on or after 5th January 1905 5H 48 52

425 3% L O C A L  L O A N S 100—after 1st April 1912 701 57 601
56 2i% G UA R A N T E E D S T OCK 100—on or after 1st November 1933 641 51 54
71 it it 100—on or after 3rd December 1939 70i 57 60

9

I N T E R E S T

£ s. d.

4
4
4
5 
4
4
5 
5

18
17
II
1

16
19

6
6
6

10
2
0

/  70 
0 0

Y I E L D S

R E D E M P T I O N

Gross

£ s. d. 
5 15 8 
5 16 8
5 9 5
6 1 2 
5 4 2 
5 14 7 
5 5 10 
5 6 3 
5 9 7
4 14 7
5 2 5 
4 18 8

Net (tax 5/-)

£
3
4
3
4 
4 
4 
4 
4 
4 
3 
3 
3

s.
16
12
17
2
5

13 
2 
2
6 

12 
16
14

d.
11
II
3
9 
2 
6
3
4 
9
5

10 
11

I
j
K

J
tI
i 67
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Gross National Liabilities as at 31st March 1932..
Treasury Bills outstanding 
Treasury Bill rate 
Savings Certificates as at 2
Bank rate (18th February from 6% to 5%, 4th March to 4%, 

17th March to 3^%, 21st April to 3%, 12th May to 2^%, 30th 
June to 2%) ........................................................................

London on New York. Extreme fluctuations $3.80 to $3.14J .. 
Income Tax ..

£7,647,950,026 =  £166.12 per head. 
£604,455,000.
Average £1 13s. 2d.
£378,874,800.

• • • •

Average £3 Os. 2d.
.. $3.50i.

5/- in the £.

1 S S U E S

4 |%  CONVERSION LOAN 1940/44 Repayable at par 1st July 1940/44. 
Conversion issue. Total issued • • £41,671,780

Gross Redemption Yield 
at Issue Price 

£ s. d.
4 4 9 
Approx.

4% C O N S O L I D A T E D  L O A N Repayable at par on or after 1st February 1957. 
Conversion issue. Total issued .. • • •  # £73,028,559

Interest Yield at 
Issue Price 

£ s. d.
4 5 7 
Approx.

3% T R E A S U R Y  BONDS 1933/42 Repayable at par by means of annual drawings commencing 15th April 
1933 of not less than 10% of the nominal amount of the Bonds originally 
created .. ,, . .  . .  . .  .. . .  . .  ..
Cash issue. Issued by tender—average price £97 16s. 1.97d................ £ 110,000,000

Gross Redemption Yield 
at Issue Price 

£ s, d.
3 8 8

3 i %  W A R  L O A N
(2nd July to 30th September.)

Repayable at par all or in part on or after 1st December 1952. 
Conversion issue. Total i s s u e d .......................... 4 • •  • . .  £1,920,804,243

Interest Yield at 
Issue Price 

£ s. d.
3 10 8 
Approx.

2% T R E A S U R Y  B O N D S  1935/38 Repayable at par 15th April 1938 or all or in part by drawings or 
otherwise at any time on or after 15th April 1935.
Cash and Conversion issue. Issue price 1 0 0 ..................................... £150,000,000

Gross Redemption Yield 
at Issue Price 

^  £ s. d.
2 0 0

3% CONVERSI ON LOAN 1948/53 Repayable at par 1st March 1953 or all or in part by drawings or other
wise at any time on or after 1st March 1948.
Cash issue. Issue price 97^ . .  ................................................. £301,839,770 3 3 4

68 S A V I N G S  C E R T I F I C A T E S  Fouith IsSUC.
On sale from 2nd August 1932 at 16/-, value increasing to 23/-at the end 
of eleven years.

c ) )

i
I

7

B R I T I S H  G O V E R N M E N T  SECU

AMOUNT
Millions

11 3%
51

105 4%
150 2%
99 3%

368 4i%
300 3%
323 5%
403 4%
371 4%
330 4%

1,920 W o
750 W o
276 2i%

3 2|%
21 2i%

425 3%
56 2|%
71 s%

5,481

T R E A S U R Y  LOAN
yy

99
99

99

99

99

99  99

C O N V E R S I O N  LOAN
99 99

9 9  99

C O N S O L I D A T E D  STOCK 
F U N D I N G  LOAN 
V I C T O R Y  BONDS 
W A R  LOAN 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  STOCK 
A N N U I T I E S

99

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

99 99

fRedemption yields to tl

Mt - /



Gross Redemption Yield 
at Issue Price 

£ s. d.
) 4 4 9
= Approx.

Interest Yield at 
Issue Price 

£ s. d.
) 4 5 7
= Approx.

Gross Redemption Yield 
at Issue Price 

£ s. d.
) 3 8 8

Interest Yield at 
Issue Price 

£ s. d.
3 10 8 
Approx.

Gross Redemption Yield 
at Issue Price

3

)
£
2

s.
0

d.
0

) 3 3 4

C > >
o  «

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 30 D E C E M B E R

A M O U N T
Millions

11
51

105
150
99

368
300
323
403
371
330

1,920
750
276

3
21

425
56
71

5,481

1932

3%
^y o
4%
2%

T R E A S U R Y  L O A N
9J

9>
99

99

99

99

4 i %
3%
5%
4%

9 9  99

C O N V E R S I O N  L O A N
99 99

0

2i%
2|%
2i%
3%
2 |%
3%

»» »>
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
W A R  L O A N  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

»»
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

tt

R E P A Y A B L E  AT

100—15th AprU 1933
100—1st February 1934
100—15th April 1934/36
100—15th April 1935/38
100—15th April 1934/42
100—1st July 1940/44
100—1st March 1948/53
100—1st May 1944/64
100—on or after 1st February 1957
100—1st May 1960/90
100—by sinldng fund 1976
100—on or after 1st December 1952
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  M A R K E D
1932

tRedemption yields to the earliest date.

P R I C E

End year

Y I E L D S

I N T E R E S T
R E D E M P T I O N

£ s. d. £ s. d. £ s. d.
lOOi 1 4 3 8 10

104J 98i 103i 1 4 7 8 2
1041 931 1031 — n 10 6 10 11

98 f t 2 4 3 1 11 9
102i 100ft 102ft -  ■ ■ 2 11 1 1 15 8

93 1091 — t3 1 11 2 3 8
96 3 5 9 2 11 2

117i 99 115i t3 9 1 2 5 7
111 8U 1061 — 3 11 8 2 12 6
llO i 83i 1081 t3 10 9 2 11 4
109i 90 1081 3 12 6 2 13 1
— 98ft 3 11 2

\ m 73i 991 3 11 3
78i 544 741 3 7 5
83 54i 77 3 11 5
76 52 72 3 9 5 —

92^ 60i 571 3 8 10 —

81h 76 3 12 4
90i 60 85 3 10 7

Net (tax 5/-)

69



f

u\

t

j  r
- 9 caii .4

1 9 3 3 Gross National Liabilities as at 31st March 1933 .
Treasury Bills outstanding ,»
Treasury Bill rate
Savings Certificates as at 31st March 1933 
Bank rate (throughout year)..
London on New York. Extreme fluctuations $5.50 to $3.33^ 
Income Tax • •

£7,859,725,720 = 
£775,905,000. 
Average 11s. 9d. 
£383,655,450.

Average $4.29^. 
5/- in the £.

£169.63 per head,

I S S U E S
2i%  CONVERSION LOAN 1944/49 

(On Tap March to May.)
Repayable at par 1st October 1949 or all or part by drawings or other
wise on or after 1st October 1944

/H ighest, £94 11s. 9 .09d .\ 
\L ow est, £92 9s. 2.91d.J

Gross Redemption Yield 
at Issue Price 

£ s. d.
£55,000,000 £2 18 4 to £3 1 8

2 i %  T R E A S U R Y  B O N D S  1 9 3 7 Repayable at par 1st February 1937. 
Conversion issue. Total issued • • • • t • £30,229,186 2 10 0 

Approx.

2i%  CONVERSION LOAN 1944/49 Repayable at par 1st October 1949 or all or part by drawings or other
wise on or after 1st October 1944.
Cash and Conversion issue. Issue Price 94 . .  . .  . .  •• £151,526,642 2 19 6

S A V I N G S  C E R T I F I C A T E S  Fifth issue.
On sale from 1st June 1933 at 16/-, value increasing to 23/- at the end of 
twelve years.

70

B R I T I S H  G O V E

A M O U N T
Millions

11 3% t r ;
105 4%
30 2 i %

150 2 %
88 3%

375 4i%  c.
323 5%
205 2 i %
302 3%
401 4% C(
368 4% FI
327 4% VI

1,920 W /o w
742 c .
276 2|7o Cl

3 2 i %  a :
21 2 i %

429 3 %
56 2 |%  ci
71 3%

5,647 \



:5,720 
,000.  

Us. 9d. 
450.

I429i .
.i .

=  £169.63 per head.

all or part by drawings or other- 

r  Highest, £94 I Is. 9-09d.\
^nge^Lowest, £92 9s. 2.91d./

Gross Redemption Yield 
at Issue Price 

£ s. d.
.000,000 £2 18 4 to £3 1 8

• • £30.229,186
• •

2 10 0 
Approx.

all or part by drawings or other-

ce 94
.. £151,526,642 2 19 6

• ■

ue increasing to 23/- at the end of

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  A T  2 9  D E C E M B E R

A M O U N T
Millions

11
105
30

150
88

375
323
205
302
401
368
327

1,920
742
276

3
21

429
56
71

5,647

9)

99

99

99

99

99

99

99

99

99

99

99

99

3 %  T R E A S U R Y  B O N D S
4 %
2 i %
2 %
3%
4 ^ %  C O N V E R S I O N  L O A N
5%
2V/o
3%
4 %  C O N S O L I D A T E D  S T O C K  
4 %  F U N D I N G  L O A N  
4 %  V I C T O R Y  B O N D S  
3 ^ %  W A R  L O A N  
3 ^ %  C O N V E R S I O N  L O A N  
21% C O N S O L I D A T E D  S T O C K  
2 | %  A N N U I T I E S
2h%
5 %  L O C A L  L O A N S  
2 | %  G U A R A N T E E D  S T O C K

3%

R E P A Y A B L E  AT

100—15th April 1934
100~15th April. 1934/36
100—1st February 1937
100—I5th April 1935/38
100—15th April 1935/42
100—1st July 1940/44
100—1st May 1944/64
100—1st October 1944/49
100—1st March 1948/53
100—on or after 1st February 1957
100—1st May 1960/90
100—by sinking fund 1976
100—on or after 1st December 1952
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

P R I C E S  M A R K E D
1933

High Low
End year

lOOi
1031 100| loot
— 1011loot 99|

1031 102 102f
n i ^ 1071 1081
118f 114| 1 1 6 t
94i 9 2 t 9 2 t
99| 96f 9H
not 105i 109i
113J 108 nil
llOJ 107^ not
1 0 2 t 97| 1011
1011 97| lOlf
11\ 70i 74t
79| 76 79
75i 69| 73
891 521 8 7 ^
791 73i 771
88i 81 85i

P R I C E

I N T E R E S T

£ s. d.

3 9 5 
3 9 5 
3 7 6 
3 9 7 
3 8 6 
3 8 11 
3 11 0 
3 10 2

1933
Y I E L D S

R E D E M P T I O N

+Redemption yields to the earliest date.

Gross Net (tax 5/-)

£ s. d. £ s. d.
1 4 7 10 4

f l  2 5 —

1 17 9 1 3 8
2 0 7 1 10 1
2 6 5 1 10 11

f3 0 8 1 19 2
f3 4 4 2 0 11
3 3 1 2 9 9
3 3 4 2 7 10
3 8 0 2 9 2

t3 7 2 2 8 3
3 9 8 2 10 6

71



c } i

1 9 3 4
» >f

Gross National Liabilities as at 3Ist March 1934 
Treasury Bills outstanding „
Treasury Bill rate
Savings Certificates as at 31st March 1934 
Bank rate (throughout year).......................
London on New York. Extreme fluctuations $5.17f to $4.90^ 
Income T a x .............................................. ..

£8,030,362,567 = 
£799,810,000. 
Average 14s. 6d. 
£389,263,546.

£172.62 per head.

Average $5.03
6th April reduced from 5/- to 4/6 in the £,

I  '

I S S U E S

3% F U N D I N G  L O A N  1 9 5 9 / 6 9
r

Repayable at par 15th April 1969 or all or part by drawings or otherwise 
on or after 15th April 1959.
Cash issue. Issue price 98 ............................................................. £152,366,160

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 1 11

« j

i:

: I

• I

i

/

( •

,1

72

B R I T I S H  GO^

A M O U N T
Millions

44 3% T
44 3%
30 2i%

150 2%
375 4i%  c
323 5%
207 2i%

1,918 3i%
302 3% c
401 4% c
324 4% V
364 4% F
742 3i% c
150 3% F
276 2i% c

3 2i% A
2 1 2i%

429 3%  1 .
56 21% 0
71 3%

5,674
t

I, 1I
I

I >

4



L N V--

7 -  £172.62 per head.

6d.

from 5/- to 4/6 in the £.

>art by drawings or otherwise

• « « • « «

Gross Redemption Yield 
at Issue Price 

£ s .  d .
£152.366.160 3 1 11

J

J

i

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

5,674

1934

fRcdcmption yields to the earliest date.

AMOUNT
Millions REPAYABLE AT

PRI CES MARKED
1934 P RI CE

End year

YIELDS

REDEMP TI ON
—̂ ,

I NTERES T
High Low G ross N et (tax  4. 6)

£ s. d. £ S. d. £ S. d.
44 3% T R E A S U R Y  B O N D S 100—15th April 1935 — m i 7 0
44 3% 100—15th April 1933/42 m i lOli I02f 18 9 3 3
30 21% 100—1st February 1937 m 102j 104i — 8 10

150 '>0/ u 100—15th April 1935/38 looH 99 ii 100 — 1 17 3 1 7 8
375 4 i %  C O N V E R S I O N  LOAN 100—1st July 1940/44 116^ 108^ 113 — ti 19 11 1 1 0
323 5% 100—1st May 1944/64 124,V n s i i23H ♦21 5 2 1 4 10
207 2\% 100—1st October 1944/49 102i 92i 102i — 2 7 7 1 16 3

1,918 3i% W A R  L O A N 100—on or after 1st December 1952 109^ 101 108 A 2 18 5 2 3 4
302 3% C O N V E R S I O N  LOAN 100—1st Muivh 1948/53 106^ 9U 105i *> 13 5 2 0 0
401 4% C O N S O L I D A T E D  L O A N 100—on or after 1st February 1957 120 109i 117i 2 18 0 2 1 10
324 4% V I C T O R Y  B O N D S 100—by sinking ftind 1976 119i 109ii 118 — 3 0 5 2 4 0
364 4% F U N D I N G  L O A N 100-lst May 1960,̂ 90 12li n i i I20if — f2 17 11 2 1 9
742 3i% C O N V E R S I O N  LOAN 100—on or after 1st April 1961 112 io i i i n o t t — 2 19 3 2 4 2
150 3% F U N D I N G  L O A N 100—15th April 1959/69 104i 98 !i 104A — 2 16 9 2 3 5
276 2i% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 m 73 924 2 14 3 —

3 21% A N N U I T I E S 100—on or after 5th January 1905 93 78i 93 2 19 2 —

21 2i% 100—on or after 5th January 1905 90i 73i 91 2 14 11 —
429 i %  L O C A L  L O A N S lO O -^ rr  1st April 1912 9S{ S 6 ^ 96i 3 / 11 —
56 2 1 %  G V A R A N T L t ^ O  S T O C K 100—on or qficr 1st Novembt^r 1933 m 77i 93 2 19 2 —

71 s% 100—on or nffcr 3rd December 1939 97i 97 3 1 10

7 3
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1 9 3 ^
>9

Gross National Liabilities as at 31st March 1935..
Treasury Bills outstanding „ „
Treasury Bill r a t e .....................................
Savings Certificates as at 31st March 1935
Bank rate (throughout year).........................
London on New York. Extreme fluctuations $4.98^ to $4.73^ 
Income T a x ....................................................................................

4 •

£7,902,432,897 =  
£799,320,000. 
Average 10s. 6d. 
£393,036,215.
2%.
Average $4.90f. 
4/6 in the £.

£169.34 per head,

I S S U E S

2^%  F U N D I N G  L O A N  1956 /61 Redeemable at par 15th April 1961 or all or part by drawings or other
wise on or after 15th April 1956 .............................................................
Cash issue. Issue price 96^ ............................................................. £200,274,030

Gross Redemption Yield 
at Issue Price 

£ s. d.
2 13 10

1% TREAS URY BONDS 1939/41 Redeemable at par 1st February 1941 or all or part by drawings or 
otherwise on or after 1st February 1939.
Cash issue. Issue price 98 • » • • • « £100,000,000 1 8 5

S A V I N G S  C E R T I F I C A T E S  Sixth Issue.
On sale from 1st March 1935 at 15s., value increasing to 20s. at the end 
of ten years from date of issue.

)

B R I T I S H  G O V E R N M E N T  SEC

AMOUNT
Millions

150
44
30

100
.375
323
207

1,914
302
401
320
361
740
200
149
276

2
21

4 2 9
5 6
71

5,915

2%
3%
2i%
1%

5%
2i%
m
3% 
4% 
4% 
4%

T R E A S U R Y  BONDS

99 99

9 9  99

C O N V E R S I O N  LOAN
99 99

99 99

O

2i%
3%
2i%
2i%

W A R  LOAN 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  STO 
V I C T O R Y  BONDS 
F U N D I N G  LOAN 
C O N V E R S I O N  LOAN 
F U N D I N G  LOAN

i» »»
C O N S O L I D A T E D  STO
A N N U I T I E S

3 % L O C A L  L O A N S  
C V A R A N T E E D  S T O C K

3 % 99 99

*The provisions o f the 
on one months notia

fRedemption yields to

1
• t



___________/ „  -

R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

169.34 per head.

by drawings or other-

• • • • £200,274,030

Gross Redemption Yield 
at Issue Price 

£ s. d.
2 13 10

r part by drawings or

. .  £ 100,000,000 1 8 5

sing to 20s. at the end

5,915

193^
l O U N T
[illioDS REPAYABLE AT

P RI CE S  MARKED
1935 P R I C E

End year

YI ELDS

I NT E RE S T
R E D E MP T I O N

High Low Gross Net (tax 4/6)

£ s. d. £ s. d. £ s. d.
150 2 %  T R E A S U R Y  B O N D S 100—15th April 1936 101* lOOi 100* — 17 2
44 3% 100—15th April 1933/42 102|f lOOi lOOf 15 8
30 2i% 100—1st February 1937 101* 1011 — 19 6

100 1% 100—1st February 1939/41 97i 1 9 6 1 4 11
.375 4i% C O N V E R S I O N  L O A N 100—1st July 1940/44 1141 108 1101 — t l 19 4 1 0 3
323 5% 100—1st May 1944/64 124i 115i 120 t2 8 11 1 8 2
207 2i% 100—1st October 1944/49 I03| 91\ 1011 — 2 8 4 1 16 10

1,914 3i% W A R  L O A N 100—on or after 1st December 1952 IlOi lO li 106 3 1 4 2 6 0
302 3% C O N V E R S I O N  L O A N 100 1st March 1948/53 1071 1001 1041 — 2 14 10 2 1 4
401 4% C O N S O L I D A T E D  S T O C K 100—on or after 1st February 1957 118^ 109i 114* 3 0 11 2 4 6
320 4% V I C T O R Y  B O N D S 100—by sinking fund 1976 i m 1091 H 5 | — 3 2 8 2 6 0
361 4% F U N D I N G  L O A N 100—1st May 1960/90 \2H l l l i 1171 — t3 0 9 2 4 3
740 3i% C O N V E R S I O N  L O A N 100—on or after 1st April 1961 112i 1001 1071 — 3 2 3 2 6 11
200 2i% F U N D I N G  L O A N 100—15th April 1956/61 96* 2 14 I 2 2 7
149 3V/̂O 9f 9* 100—15th April 1959/69 106 98 102* 2 18 5 2 4 11
276 2i% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 94i 80 861 2 17 7

2 2 | %  A N N U I T I E S 100—on or after 5th January 1905 96 83i 89 3 1 9 —

21 2i% 100—on or after 5th January 1905 92i 79 851 2 18 6 —
429 5% L O C A L  L O A N S *100—after 1st April 1912 9 8 ^ 89 961 3 2 2 — -

56 G U A R A N T E E D  S T O C K 100—on or after 1st November 1933 95i 82 87 3 3 3
71 100—on or after 3rd December 1939 100 90^ 95\ 3 2 10

*The provisions o f the Finance Act 1935 included the necessary resolution by the House o f Commons empowering the Government to repay 3% Local Loans at any time 
on one month's notice at par. 

t  Redemption yields to the earliest date.

IIf
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1 9 3 6

99 99 99

Gross National Liabilities as at 31st March 1936..
Treasury Bills outstanding 
Treasury Bill rate
Savings Certificates as at 31st March 1936 
Bank rate (throughout year)..
London on New York. Extreme fluctuations $5.06^ to $4.87-^ 
Income T a x .................................................

£7,901,631,689 =  £168.59 per head. 
£763,115,000.
Average 11s. 6d.
£391,449,821.
2%.
Average $4.97^.
6th April increased from 4/6 to 4/9 in the £.

I S S U E S

2 i %  F U N D I N G  L O A N  1 9 5 2 / 5 7 Repayable at par 15th June 1957 or all or part by drawings or otherwise 
on or after 15th June 1952.
Cash issue. Issue price 98^ • • • • • • £100,609,300

Gross Redemption Yield 
at Issue Price 

£ s. d.
2 17 0

7 6

, 
.

I '
j

r

I .

B R I T I S H  G O V E R N M E N T  SECUF

A M O U N T
Millions

30
100
369
323
207

1,913
302
401
100
317
358
740
200
147
276

2
21

4 2 9
5 6

71

5,806

2 i %  T R E A S U R Y  BONDS

1%
5%
2i%

99  99

C O N V E R S I O N  LOAN
99 99
99 99

0

4 %
2i%
4%
4%

2i%
3%

W A R  LOAN 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  S TOCK 
F U N D I N G  LOAN 
V I C T O R Y  BONDS 
F U N D I N G  LOAN 
C O N V E R S I O N  LOAN 
F U N D I N G  LOAN

»  It
C O N S O L I D A T E D  STOCK 
A N N U I T I E S

2i%
3%
2f%
3 %

99

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

99 99

f Redemption yields to tl

4 4
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B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

* per head.

A MOUNT
Millions

4/6 to 4/9 in the £.

ings or otherwise

• •

Gross Redemption Yield 
at Issue Price 

£ s. d.
£100,609,300 2 17 0

30
100
369
323
207

1,913
302
401
100
317
358
740
200
147
276

2
21

429
56
71

5,806

2 i %  T R E A S U R Y  B O N D S
yy yy

C O N V E R S I O N  L O A N4 i %
5%
2i%

9$
9 9

99

99

3%
4%
2i%
4%

3i%
2i%
3%

2 r / o

3%
2f%
3 %

W A R  L O A N  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
F U N D I N G  L O A N  
C O N V E R S I O N  L O A N  
F U N D I N G  L O A N

»  »>
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

it

1936
REPAYABLE AT

100—1st February 1937
100—1st February 1939/41
100—1st M y 1940/44
100—1st May 1944/64
100—1st October 1944/49
100—on or after 1st December 1952
100—1st March 1948/53
100—on or after 1st February 1957
100—15th June 1952/57
100— b̂y sinking fund 1976
100—1st May 1960/90
100—on or after 1st April 1961
100—15th April 1956/61
100—15th April 1959/69
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or after 1st November 1933
100—on or after 3rd December 1939

PRI CES  MARKED
1936 P R I C E

High Low
End yeai

lOlf 100 100*
99 96M 981

l l l i 107 1071
121i 1161 117*
102i 100 101*
108* 104 1051
105^ 1031 103*
116i 1121 112*

— 981
117f 1131 114*
1191 115* 1161
108i 104| 1061
9 5 i| 911 92*

1041 101 1011
87i 821 841
901 861 90
85| 82 831
98\ 941 961
891 84^ 85^
98 9 4 ^ 951

I N T E R E S T

£ s. d.

2 19 2
3 1 1
2 19 11
3 2 1 
3 4 4 
3 2 10

YI ELDS

RE DE MP T I ON

Gross Net (tax 4/9)

£ s. d. £ s. d.
1 10 8 1 2 4
1 6 4 1 1 0

t2  3 2 1 2 8
t2 10 3 1 7 11
2 9 0 1 16 11
3 1 11 2 5 8
2 16 4 2 1 10
3 2 4 2 4 10
2 17 8 2 4 5
3 3 5 2 5 8

t3 1 3 2 3 9
3 3 6 2 7 2
2 19 9 2 7 1
2 19 4 2 5 0

tRedemption yields to the earliest date.
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B R I T I S H  G O V E R N M E N T  SECURI
Gross National Liabilities as at 31st March 1937 
Treasury Bills outstanding
Treasury Bill r a t e ...................................
Savings Certificates as at 31st March 1937 
Bank rate (throughout year)..
London on New York. Extreme fluctuations $5.01 to $4.87| 
Income T a x ............................................................

£168.01 per head.

I S S U E S

2 ^ %  NATIONAL DEFENCE BONDS
1944/48

i %  R E D E M P T I O N  S T O C K

M

7 8

£7,909,862,264 =
£674,595,000.
Average 11s. Id,
£390,093,525.
2% .
Average $4.94|.
6th April increased from 4/9 to 5/- in the £.

A MOUNT
Millions

Repayable at par by means of annual drawings of not less than 20 % of 
the nominal amount of the Bonds created commencing 15th
September 1944 ..................................................................................
Cash issue. Issue price 99^ ............................................................. £100,165,105

Gross Redemption Yield 
at Issue Price 

£ s. d.
2 11 3

Repayable at par (a) on or before 1st October 1996 by a semi-annual 
sinking fund operating by purchase fo r cancellation or investment in 
approved securities or (b) all or part {by drawings or otherwise) on or after 
1st October 1986 on three months' notice.
Compensation Issue • ■ • • • • • • m j7 8 J 7 9 3 0 0 

Approx.

366
100 1%
323 5%
100 2i%
207 2|%

1,911 3i%
101 21%
302 3%
401 4%
313 4%
354 4%
739 3i%
200 2i%
146 3%
45 3%

276 2i%
2 2f%

21 2i%
429 3%
56 21%
71 3%

5,862

C O N V E R S I O N  LOAN 
T R E A S U R Y  BONDS 
C O N V E R S I O N  LOAN 
N A T I O N A L  D E F E N C E  BON 
C O N V E R S I O N  LOAN 
W A R  LOAN 
F U N D I N G  LOAN 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  STOCK 
V I C T O R Y  BONDS 
F U N D I N G  LOAN 
C O N V E R S I O N  LOAN 
F U N D I N G  LOAN

>» >»
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S TOCK 
A N N U I T I E S

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

f Redemption yields to the car

Lij
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B R I T I S H  G O VERNM ENT S E C U R IT I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER

AMOU NT
Millions

- in the £.

20% of 
[ 15th

• •

Gross Redemption Yield 
at Issue Price

£ s. d.
£100,165,105 2 II 3

■annual 
nent in 
yr a fter

£^9J78J79 3 0 0 
Approx.

5,862

1937
R E P A Y A B L E  AT

f Redemption yields to the earliest date.

High Low
E nd y e a r INTEREST

Gross Net (tax 5/-)

£ s. d. £ s. d. £ s. d.
366 4J% C O N V E R S I O N  LOAN 100—1st July 1940/44 108 105 106# t l 19 2 17 5
100 1% T R E A S U R Y  BONDS 100—1st February 1939/41 99-^ m 98# — 1 12 11 1 7 A0.
323 5% C O N V E R S I O N  LOAN 100—1st May 1944/64 117i l l l i H4# — f2 12 9 1 8 10
100 2i% N A T I O N A L  DEFENCE BONDS 100—15th March 1944/48 99-fe 96 99i — 2 14 3 2 1 2
207 2i% C O N V E R S I O N  LOAN 100—1st October 1944/49 101^ 9H 98# 2 15 2 2 2 2

1,911 3i% W A R  LOAN 100—on or after 1st December 1952 10531 99i 1011 3 7 9 2 10 3
101 2i% F U N D I N G  LOAN 100—15th June 1952/57 96J m 95# 3 1 10 2 7 7
302 3% C O N V E R S I O N  LOAN 100—1st March 1948/53 103^ 97i 101# 2 18 11 2 3 7
401 4% C O N S O L I D A T E D  S TOCK 100—on or after 1st February 1957 113 1051 109# — 3 6 6 2 7 8
313 4% V I C T O R Y  BONDS 100—by sinking fund 1976 UH 107i 111# — 3 7 3 2 8 3
354 4% F U N D I N G  LOAN 100—1st May 1960/90 1161 109 112# — t3 5 0 2 6 2
739 H% C O N V E R S I O N  LOAN 100—on or after 1st April 1961 106 H 99 102# — 3 8 5 2 10 9
200 2i% F U N D I N G  LOAN 100-15th April 1956/61 92i 84J 89# — 3 2 11 2 9 5
146 3% 100—15th April 1959/69 lOIi 92^ 97i 3 2 11 2 7 6
45 5% R E D E M P T I O N  S T O C K m ~ ~ lst O ctober 1986196 92i 87 92i — 3 6 3 2  1 1 0

276 2i% C O N S O L I D A T E D  S T O C K 100—on or after 5th April 1923 84# 73i 74J 3 7 4
2 24% A N N U I T I E S 100—on or after 5th January 1905 90 79 81i 3 7 6 —

21 2i% 100—on or after 5th January 1905 83i 72 73 3 8 6 —

429 5% L O C A L  L O A N S 200—a fter  1st April 1912 96i S4^ 5 5 # 3 9 0 —
56 24% G U A R A N T E E D  S T O C K 100—on o r a fter 1st November 1933 86^ 74i 78 3 10 6 —
71 3% „ 100—on o r a fter  3rd D ecember 1939 96^ 82i 86 3 9 9

P R I C E  MARKED
1937 P R I C E

YI EL DS

REDEMPTI ON

79



•4 •-

Of. I

BRITISH GOVERNMENT SECURI

AMOUNT
Millions

5,930

363 CONVERSION LOAN
100 1% T R E A S U R Y  BONDS
323 5% CONVERSION LOAN
100 2i% NA T I O N A L  DEFENCE BON
207 2i% CONVERSION LOAN
302 3% >« »
401 4 % CONSOLIDATED STOCK
101 2 i % FUNDI NG LOAN
80 3% NATI ONAL DEFENCE LOA

310 4% V I C T O R Y  BONDS
350 4 % FUNDI NG LOAN
200 2i% >» »*
144 3% »>
45 SX REDEMPTION STOCK

1,911 3 i% W A R  LOAN
739 3 i % CONVERSION LOAN
276 2 i % CONSOLIDATED STOCK

2 2|% ANNUI TI ES
21 2 i % >»

429 LOCAL LOANS
5 6 2 2 % , GUARANTEED STOCK
71 2 % >» >♦

fRedemption yields to the ez
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B R I T I S H  G O VERNM ENT S E C U R I T I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 30 DECEMBER

ead.

AMOUNT
Millions

5/6 in the £.

• otherwise
Gross Redemption Yield 

at Issue Price 
£ s. d.

£81,220,325 3 2 8

ft

363
100
323
100
207
302
401
101
80

310
350
200
144
45

1,911
739
276

2
21

429
56
71

5,930

4i%

O

m
3%
4%
2i%

4%
4%
2r/o
3%
3%

C O N V E R S I O N  LOAN 
T R E A S U R Y  BONDS 
C O N V E R S I O N  LOAN 
N A T I O N A L  DEFENCE BONDS 
C O N V E R S I O N  LOAN

♦* >»
C O N S O L I D A T E D  S T O C K  
F U N D I N G  LOAN 
N A T I O N A L  DEFENCE LOAN 
V I C T O R Y  BONDS 
F U N D I N G  LOAN

tf

0
:% 

2i%
2i%
2i%
3%
2 i%
3%

tt ii
R E D E M P T I O N  S T O C K  
W A R  LOAN 
C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  S TOCK 
A N N U I T I E S  

»*
L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

>» »»

R E P A Y A B L E  AT

100—1st July 1940/44
100—1st February 1939/41
100—1st May 1944/64
100—15th September 1944/48
100—1st October 1944/49
100—1st March 1948/53
100—on or after 1st Februaiy 1957
100—15th June 1952/57
100—15th July 1954/58
100—by sinking fund 1976
100—1st May 1960/90
100—15th April 1956/61
100—15th April 1959/69
100—1st O ctober 1986196
100—on or after 1st December 1952
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—after 1st April 1912
100—on or a fter  1st November 1933
100—on or a fter 3rd D ecem ber 1939

f Redemption yields to the earliest date.

P R I C E S  MAR KE D
1938

106^
9 m

1 1 5 i
1011
lOOi
1031
IIU
97i

lOOi
1131
l l 4 i
911
991
93i

104
1041
791
8 3 i
78
901
84^
90i

100
95i

102
90
90
92 
98 
88i
93 

100
98
81
90
83
90
m
64
70
62
77
70
82

P R I C E

End y e a r  i n t e r e s t

1021
97i

1091
97|
95f
98i

104i
921
951

1071
1071
86i
94|
87
971
m
701
771
69
83^
80i
651

£ s. d.

3
3
3
3
3
3
3
3

11
11
11
11
12
12
8

10

8
9
3 
0 
6 
2
4 
2

1938
YI ELDS

REDEMPTI ON

£
f2
2

t3
2
3
3
3
3
3
3

t3
3
3
3

s. d. 
10 2 
0 11 
4 0

19
1
4

12
6
6

12
10
7
6

11

2
7
3
4
3 
0 
1 
9 
9
4 
4

Net (tax 5/6)

£ s. d.
1 5 9
1 14 3 
1 16 11
2 4 7 
2 7 0 
2 7 0 
2 11 1 
2 10 4 
2 9 1 
2 10 6 
2 9 5 
2 12 6 
2 9 0 
2 12 9

81



1 9 3 9
99 •  a

Gross National Liabilities as at 31 st March 1939..
Treasury Bills outstanding „ „
Treasury Bill rate ........................................
Savings Certificates as at 31st March 1939 
Bank rate (24th August from 2% to 4%, 28th September to 3%,
26th October to 2%) ....................................................
London on New York, Extreme fluctuations $4.69^ to $4.03 
Income T a x ..............................................................................

£8,301,145,615 =  £174.78 per head. 
£892,425,000.
Average £1 4s. 3d.
£381,455,630.

Average £2 5s. 4d.
„ $4.46^,

6th April increased from 5/6 to 7/6 in the £.

I S S U E S

3 %  DEFENCE BONDS On sale from 22nd November 1939 at par. Repayable at 101 seven 
years after date of issue at par or any earlier date on six months’ notice 
from the holder, or at par less six months’ interest on application in 
case of private emergency.

S A V I N G S  C E R T I F I C A T E S  Seventh Issue
On sale from 22nd November 1939 at 15/-, value increasing to 17/6 
at the end of five years and to 20/6 at the end of ten years.

82

BRITISH  GOVERNMENT SECUI

AMOUNT
Millions

353
100
323
100
207
302
401
101
81

306
346
200
142
46

1,911
739
276

2
21

429
56
71

5,911

5%
2i%

CONVERSION LOAN 
T R E A S U R Y  BONDS 
CONVERSION LOAN 
NATI ONAL DEFENCE BON 
CONVERSION LOAN

9) 99

4%
2r/o

CONSOLI DATED STOCK
FUNDI NG LOAN V

3% NATI ONAL DEFENCE LOA

4%
2i%
3%

0

2i7o
2i%
2i%
S%
2i%
S%

V I C T O R Y  BONDS 
FUNDI NG LOAN

»  »  >
»» »» ^  

R E D E M P T I O N  S T O C K  ^  / 
W A R  LOAN ^  J
CONVERSION LOAN A 
CONSOLIDATED STOCK 
A NNUI TI ES  >

L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

99

99 99

I .
4

* Minimum prices were ini 
t  Redemption yields to th



C > i
O l_i

in the £■

seven 
notice 
ion in

17/6

B R I T I S H  GOVERNMENT S E C U R I T I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER

AMOUNT
Millions

353
100
323
100
207
302
401
101
81

306
346
200
142
46

1,911
739
276

2
21

429
56
71

5,911

2i%

3%
4%
2i%
3%
4%
4%
2i%
3%
3%
3i%
3i%

21%

2f%
3%

C O N V E R S I O N  LOAN 
T R E A S U R Y  BONDS 
C O N V E R S I O N  LOAN 
N A T I O N A L  DEFENCE BONDS 
C O N V E R S I O N  LOAN

>> yy

C O N S O L I D A T E D  S T O C K  ^ 
F U N D I N G  LOAN ^  .
N A T I O N A L  DEFENCE LOAN^ 
V I C T O R Y  BONDS ■
F U N D I N G  LOAN

»  »  >
♦» >» ^

R E D E M P T I O N  S T O C K  ^  /
W A R  LOAN \  '4
C O N V E R S I O N  LOAN A 
C O N S O L I D A T E D  S TOCK 
A N N U I T I E S  A

A
L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

yy

yy 9$

R E P A Y A B L E  AT

100—1st July 1940/44
100—1st February 1939/41
100—1st May 1944/64
100—15th March 1944/48
100—1st October 1944/49
100—1st March 1948/53
100—on or after 1st February 1957
100—15th June 1952/57
100—15th January 1954/58
100—by sinking fund 1976
100—1st May 1960/90
100—15th AprU 1956/61
100—15th April 1959/69
100—1st O ctober 1986196
100—on or after 1st December 1952
100—on or after 1st April 1961
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100—a fter  1st April 1912
100—on or a fter 1st N ovember 1933
100—on o r a fter  3rd D ecem ber 1939

1939
P R I C E S  MARKED

1939 P R I C E

End year
High Low •Minimum 

(25th Aug.)
INTEREST

REDEMPTI ON

Gross Net (tax 5/6)

£ s. d. £ s. d. £ s. d.
104i 100-̂ ^ 100 lOOil — t2 12 5 18 9
99i 97-fe 971 99^ 1 17 5 1 6 11

I12i 103i 1031 108H — t3 I I 1 3 9
99f 91\ 941 981 2 17 10 1 17 11
96f 90i 931 95H — * 3 1 10 2 2 0
99i 91\ 941 97 i l 3 6 0 2 2 5

I07i 98 981 1031 3 14 2 2 4 11
93| 87i 871 91H 3 7 8 2 5 11
96^ 91i 92 951 .. - 3 7 0 2 3 10

108f 1001 102 1061 3 13 3 2 3 9
109i 1001 1001 106^ f3 11 6 2 2 3
87i 791 791 3 8 10 2 8 0
95i 871 871 92H 3 8 6 2 4 7
57| 761 761 85\ 3 12 10 2 7 1
98i 86 881 93 * 3 15 2
99^ 87 871 94 3 15 2 —

71i 61 62 681 3 13 1 —

78i 681 681 73 3 15 4 —

70i 601 601 67 3 14 8 — —

83^ 73 73 80\ 3 14 6 — —

81 67 67 751 3 12 10 —

851 74\ 75 81 3 14 1

YI ELDS

♦ Minimum prices were instituted as from the 25th August, and, with 
t Redemption yields to the earliest date.

lodihcations, were continued until the 18th March 1940.

I
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( . ; 1 9 4 0

i '

99

Gross National Liabilities as at 31st March 1940 
Treasury Bills outstanding 
Treasury Bill rate 
Savings Certificates as at 3 
3% Defence Bonds 
Bajik rate (throughoii 
London on New York (throughout year)
Income T a x ........................................

99 9 9 99

I S S U E S

3% V/AR L O A N  1955/59

2 i %  N A T I O N A L  W A R  B O N D S
1945/47
(On Tap from 24th June to 31st 

December.)

2% CONVERSION LOAN 1943/45

T R E A S U R Y  D E P OS I T  R E C E I P T S

£9,083,240,234 =  £190.18 per head. 
£1,427,710,000.
Average £1 Os. 6d.
£430,506,901.
£60,137,281.
2%.
$4.03.
6th April increased from 7/6 to 8/6 in the 
£. (Retained at 7/6 for Life Insurance 
fimds.)

Repayable at par 15th October 1959 or all or part by drawings or 
otherwise on or after I5th October 1955.
Cash issue. Issue price 100 • • « • £302,531,100

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0

Repayable at par 1st July 1947 or all or part by drawings or otherwise 
on or after 1st July 1945.
Cash issue. Issue price 100 ................................................................. £444,411,706 2 10 0

Repayable at par 1st July 1945 or all or part by drawings or otherwise 
on or after 1st July 1943.
Conversion issue. Total i s s u e d ................................................................. £245,353,143 2 0 0 

Approx.
As from 7th July 1940, the Treasury invited six-months* deposits from the 
Banks at the rate of 1 ̂  % per annum. The Bank of England undertook 
to discount the deposit receipts (T.D.R.’s) at the current bank rate.

. »
1

ir

BRITISH GOVERNMENT SECL

AMOUNT
Millions

100
323
245
100
444
302
207

1,911
401
101
81

300
342
306
739
200
140
48

276
2

21
429
56
71

6,541

1% 
5% 
2% 
2i% 
2i% 
3%

T R E A S U R Y  BONDS 
C O N V E R S I O N  LOAN

o

99

NATIONAL DEFENCE 
N A T I O N A L  W A R  BON 
C O N V E R S I O N  L OAN

99 99

4%
21%
3%

4%

3i%
2i%
3%
3%
2i%
2|%
2i%
3%
21%
3%

W A R  LOAN 
C O N S O L I D A T E D  S TOC 
F U N D I N G  LOAN 
N A T I O N A L  DEFENCE 1 
W A R  LOAN 
F U N D I N G  LOAN 
V I C T O R Y  BONDS 
C O N V E R S I O N  LOAN 
F U N D I N G  LOAN

*> )»
R E D E M P T I O N  S T O C K  

C O N S O L I D A T E D  STOCK 
A N N U I T I E S

»»
L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

»» »♦

* On the 18th March mii 
the current tap issues 
the case of “ longs ” tc

t  Redemption yields to tl
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B R I T I S H  GOVERNMENT S E C U R IT IE S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER

per head.

/6 to  8/6 in the 
Life Insurance

I
>

>y drawings or

* •
£302,531,100

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0

I
I

or otherwise

. .  £444,411,706 2 10 0

gs or otherwise

. .  £245,353,143 2 0 0 
Approx.

;posits from the 
land undertook 
[ bank rate.

AMOUNT
Millions

100
323
245
100
444
302
207

1,911
401
101
81

300
342
306
739
200
140
48

276
2

21
429
56
71

6,541

1%
5%
2%
2i%
2i%

o

T R E A S U R Y  B O N D S  
C O N V E R S I O N  L OAN

»> »»
NATI ONAL DEFENCE BONDS 
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L O A N

R E P A Y A B L E  AT

»>

4%
2i%
3%

3i%

3%
3%
2i%
2i%

3%
21%
3%

W A R  L O A N
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
N A T I O N A L  DEFENCE LOAN 
W A R  L OAN 
F U N D I N G  L OAN 
V I C T O R Y  B O N D S  
C O N V E R S I O N  L OAN 
F U N D I N G  L O A N

»» »>
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

I* »»

100—1st February 1939/41 
100—1st May 1944/64 
100—1st July 1943/45 
100—15th September 1944/48 
100—1st July 1945/47 
100—1st March 1948/53 
100—1st October 1944/49 
100—on or after 1st Dec. 1952 
100—on or after 1st Feb. 1957 
100—15th June 1952/57 
100—15th July 1954/58 
100—15th October 1955/59 
100—1st May 1960/90 
100—by sinking fund 1976 
100—on or after 1st April 1961 
100—15th April 1956/61 
100—15th April 1959/69 
lOO^lst O ctober 1986j96 
too—on or after 5th April 1923 
100—on or after 5th Jan. 1905 
100—on or after 5th Jan. 1905 
JOO—after 1st April 1912 
100—on or a fter 1st Nov. 1933 
100—on o r a fter 3rd Dec. 1939

P R I C E S  MARKED
1940

High Low 1
4
‘ Minimum

100

1

99 991
112i 1071 1071
98 981 981

102 98 98
lOOi 100 100
103i 971 99
lOOi 951 961
103i 931 95
1171 1031 1051
99 91 il 941

1021 951 98
1011 98 98
114 1061 1081
112* 105^ 107
1031 931 95
921 8 6 * 881
991 921 95
94i 551 55
77 681 701
811 73 751
751 671 69
SPl 591 521
83 751 78h
591 5(?1 521

P R I C E

End year

100
1071
981

lOli
100
1031
100
1031
1101
97i

1011
101
1131
1121
1031
921
9H
94
761
80
m
89-k
82
89^

1940
YI ELDS

REDEMPTI ON

INTEREST

£ s. d.

3 
3 
3 
3 
3 

I 3

5 
8
6 
7 
7 
7

1
9
3
2
1
0

Net
(Tax 8/6)

Net
(Tax 7/6)

£ s. d. £ s. d.
19 0

f2 15 2 12 4
2 5 7 1 8 6
2 8 6 1 6 3
2 10 0 1 8 9

t2 13 7 1 7 2
2 11 7 I 9 7

\3 4 4 1 14 10
13 2 8: 1 10 10
2 18 S'* 1 14 8
.

2 18 3 1 13 0
2 19 6 1 13 8

t3 1 10 1 10 0
3 5 3- 1 13 0

6 4v 1 16 7
3 1 1 I 18 5
3 1 5 1 15 5
3 5 3 1 18 4

£ s. d.

17 
I 10 
1 8 
1 11 
1 10 
1 12 
1 18 
1 14 
1 17 
1 16 
1 16 
1 13 
1 16
2
2

0
1

1 18 
2 1

3
6

10
3 
2 
2
4 
7 
6 
0 
9 
9 

11
I
1
6
6

* On the 18th March minimum prices were raised to the levels shown above, at which they remained until 25th October 1945, when they were abolished except for 
the current tap issues. The procedure with new issues was to leave the minimum at 100 while they were on tap, and when the issue was closed to lower it in 
the case of “ longs ” to 98, and in the case of “ shorts ” to 98^.

t  Redemption yields to the earliest date.
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1 9 4 1 Gross National Liabilities as at 31st March 1941 
Treasury Bills outstanding „ „ „
Treasury Bill rate ........................................
Savings Certificates as at 31st March 1941 
3% Defence Bonds „
Treasury Deposit Receipts „
Bank rate (throughout year)..
London on New York (throughout year)
Income T a x ........................................

9» ff

90 >9

I S S U E S

N A T I O N A L  W A R  BONDS
1946/48
(On Tap from 2nd January to 

14th August.)
3% S A V I N G S  B O N D S  1955/65 

(On Tap from 2nd January to 
30th April 1942.)

2 i %  N A T I O N A L  W A R  BONDS
1949/51
(On Tap from 8th October to 30th 

November 1942.)

3% N A T I O N A L  DEFENCE LOAN
1954/58

3% F U N D I N G  LOAN 1959/69

3% D E F E N C E  B ONDS  
Second Issue

TAX R E S E R V E  C E R T I F I C A T E S

£11,552,748,609 =  £239.55 per head. 
£2,211,650,000.
Average £1 Os. Id.
£603,456,384.
£250,441,368.
£429,500,000.
2% .
$4.03.
6th April increased from 8/6 to 10/- in the £,

Repayable at par 15th August 1948 or all or part by drawings or other
wise on or after I5th August 1946.
Cash issue. Issue price 100 ................................................................. £493,326,058

Gross Redemption Yield 
at Issue Price 

£ s. d.
2 10 0

Repayable at par 15th August 1965 or all or part by drawings or other
wise on or after 15th August 1955.
Cash issue. Issue price 100 ................................................................. S ee 1942 3 0 0
Repayable at par 1st August 1951 or all or part by drawings or other
wise on or after 1st August 1949.
Cash issue. Issue price 100 ................................................................. S ee 1942 2 10 0

Issued to the National Debt Commissioners at 101 gf .. « • £120,000,000

Issued to the National Debt Commissioners at 100^ .. • # • « .000

On sale from 1st September 1941 at par. Repayable at 101 ten years 
after date of issue, or optionally as in the 1939 issue.

On sale from 22nd December 1941 at par. Certificates may be tendered in or towards payment of Income Tax 
(except Schedule E tax), Sur-Tax, National Defence Contribution, Excess Profits Tax, Land Tax or Contribution 
under Part 1 of the War Damage Act, 1941, being a tax or contribution which is due from the Certificate Holder 
at any time not less than two months and not more than two years from the date of the Certificate. Interest 
will be allowed for each complete period of one month from the date of the Certificate to the date on which 
the tax or contribution is deemed to be due and will be calculated at the rate of 1 per cent, per annum. Interest 
allowed on these Certificates will be exempt from Income Tax, Sur-Tax, National Defence Contribution and 
Excess Profits Tax.

I,

BRITISH  GOVERNMENT SECURITIE

AMOUNT
Millions

322 5%
245 2%
100 2i%
444 2i%
302 3%
494 2i%
207 2i%
168 2i%

1,911 3i%
401 4%
101 21%
201 3%
303 3%
337 4%
298 4%
739 3i%
200 2i%
432 3%
258 3%
57 i%

276 2i%
2 2i%

21 2i%
429 3%
56 21%
71 3%

7,762

CONVERSION STOCK
»» »»

NATIONAL DEFENCE BONDS 
NATI ONAL W A R  BONDS 
C ON VE R S I ON LOAN 
NATI ONAL W A R  BONDS 
CONVERSION LOAN 
N A T I O N A L  W A R  BONDS 
W A R  LOAN
CONSOLIDATED STOCK 
FUNDI NG LOAN 
NATIONAL DEFENCE LOAN 
W A R  LOAN 
FUNDI NG LOAN 
V I C T O R Y  BONDS 
CONVERSION LOAN 
FUNDI NG LOAN 
S A V I N G S  BONDS 
FUNDI NG LOAN 
R E D E M P T I O N  S T O C K  
CONSOLIDATED STOCK 
A N N U I T I E S

99

L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

99 99

t Redemption yields to the earl



________.

lead. r B R I T I S H  GOVERNMENT S E C U R IT I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER

10/- in the £■

5 or other-

•  *
£493,326,058

Gross Redemption Yield 
at Issue Price 

£ s. d.
2 10 0

5 or other-

S ee 1942 3 0 0
•  *

s or other-

S ee 1942 2 10 0

£120,000,000

•  *
£120,000,000

ten years

e tendered in or towards payment of Income Tax 
3n, Excess Profits Tax, Land Tax or Contribution 
ribution which is due from the Certificate Holder 
years from the date of the Certificate. Interest 
th e date of the Certificate to the date on which 
ed at the rate of 1 per cent, per annum. Interest 
X Sur-Tax, National Defence Contribution and

AMOUNT
Millions

322
245
100
444
302 
494 
207 
168

1,911
401
101
201
303 
337 
298 
739 
200 
432 
258
57

276
2

21
429
56
71

7,762

1941

2i%
2i%

5% C O N V E R S I O N  S T O C K

M *>
NATI ONAL  DEFENCE BONDS 
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
W A R  L O A N
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
N A T I O N A L  DE F E NC E  LOAN 
W A R  L O A N  
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
C O N V E R S I O N  L O A N  
F U N D I N G  L O A N  
S A V I N G S  B O N D S  
F U N D I N G  L O A N  
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

2i%
2i%
2i%
3i%
4%
2i%
3%
3%
4%
4%

0

0
3%
3%

2i%
3%

3% 9f

R E P A Y A B L E  AT

100—1st May 1944/64 
100—1st July 1943/45 
100—1st September 1944/48 
100—1st July 1945/47 
100—1st March 1948/53 
100—15th August 1946/48 
100—1st October 1944/49 
100—1st August 1949/51 
100—on or after 1st Dec. 1952 
100—on or after 1st Feb. 1957 
100—15th June 1952/57 
100—15th July 1954/58 
100—15th October 1955/59 
100—1st May 1960/90 
100—by sinking fund 1976 
100—on or after 1st April 1961 
100—15th April 1956/61 
100—15th August 1955/65 
100—15th April 1959/69 
lO O ^lst O ctober 1986196 
100—on or after 5th April 1923 
100—on or after 5th Jan. 1905 
100—on or after 5th Jan. 1905 
100—after 1st April 1912 
100—on o r a fter 1st Nov, 1933 
100—on or a fter 3rd D ec, 1939

P R I C E S  MARKED
1941

High Low

108|
100 i  
l O l t  
\00i 
103i 
lOOi 
lOOf
lOOi
10^
113i
lOOi
102
lOli^
116^
1141
107i
95i

101 
lOli
P9i
82^
86
m
96i
901
96i

l0 ^  
98f 

100 
991  

101* 
99 *  
98i 

100 
102* 
109^

100*
lOOi
n i l
U0|
102*
9 i i

100
m
93i
m
801
74i
89i
82i
88^

P R I C E

End year

105*
99|

100*
100
102i
99|

100*
100
1041
n i l
99i

1001
101*
114*
I14i
1061
94i

lOOi
1001
99
m
86
8H

901
96

I NTEREST

£ s. d.

3
3
3
3
3
3

0 7 
3 11
1 4
2 10 
0 7 
2 6

YI ELDS

REDEMPTI ON

Gross

£ s. 
f2 16
2
2
2

0
9

10
t2 14
2
2
2
3
3
2
2
2

f3
3
3
2
3
2
3

10
10
10
0
0

16
18
19
0
2
1

17
0

19
1

d.
9
9 
8 
1 
8
4 

11
0
1
2
5 
8 
0 
0 
2 
8

10 
5 
9 
4

Net
(Tax 10/-)

£ s. 
4

1 0 
1 3
1
1
1
1
1
1
1

5
3
3
5
5
5
2

1 8 
1 8 
1 8 
1 2
1
1

4
7

1 11 
1 9 
1 9 
1 10

d.
8
9 
1 
0
3 

11 
0 
0 
8

11
8

11
9
7

10
4
8

10 
6

t  Redemption yields to the earliest date.

Net
(Tax 7/6)

1
I

s.
17
5
9

1 11 
1 11 
1 10 
1 11 
1 11 
1 14 
1 12 
1 15 
1 16 
1 16 
1 12 
1 14 
1 15 
1 18 
1 17 
1 17 
/ 18

d.
8
9
9
3
1
6
6
3
3
3 
7
4 
3 
0 
2

11
2
5 
1 
5

87
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Gross National Liabilities as at 31st March 1942 
Treasury Bills outstanding 
Treasury Bill rate 
Savings Certificates as at 31st March 1942 
3% Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 
Bank rate (throughout year). .
London on New York (throughout year)
Income Tax

9>

99

99

99

99

99

9 9

99

99

• •

£14,226,339,175 =
£2,620,600,000.
Average £1 Os. Od
£831,432,941.
£433,804,044.
£496,500,000.
£191,514,990.
2%.
$4.03.
10/“ in the £.

£295.05 per head.

I S S U E S

3% S A V I N G S  BONDS 1955/65 
(On Tap from 2nd January to 

30th April 1942.)

Repayable at par 15th August 1965 or all or part by drawings or other
wise on or after 15th August 1955.
Cash issue. Issue price 100 .................................................................

Gross Redemption Yield 
at Issue Price 

£ s. d.
£712,745,671 3 0 0

2 | %  N A T I O N A L  W A R  B O N D S
1949/51
(On Tap from 8th October to 30th 

November 1942.)

Repayable at par 1st August 1951 or all or part by drawings or other
wise on or after 1st August 1949.
Cash issue. Issue price 100 ................................................................. £714,185,723 2 10 0

3 %  S A V I N G S  B O N D S  1 9 6 0 / 7 0  
(On Tap from 1s t  May 1942  to 

5th August 1 9 4 4 .)

Repayable at par 1st September 1970 or all or part by drawings or 
otherwise on or after 1st September 1960.
Cash issue. Issue price 100 • • • » S ee  1944

2 i %  N A T I O N A L  W A R  BONDS
1951/53
(On Tap from 1st December 1942 

to 31st August 1943.)

3 0  0

Repayable at par 1st March 1953 or all or part by drawings or other
wise on or after 1st March 1951.
Cash issue. Issue price 100 ................................................................. S ee 1943 2 10 0

3% F U N D I N G  L O A N  1959/69 Issued to the National Debt Commissioners at lOlf
• • .000.000

3 %  N A T I O N A L  DEFENCE LOAN
1954/58

3% DE F E NC E  B O N D S  Third Issue

Issued to the National Debt Commissioners at 103 £120,000,000

On sale from 1st September 1942 at par. Repayable at 101 ten years 
after date of issue, or optionally as in the 1939 issue.

f
I

BRITISH GOVERNMENT SE

AMOUNT
Millions

320 5 %  CONVERSION LOAN
245
100 2 t A  n a t i o n a l  DEFENCE I
4 4 4 2 i %  n a t i o n a l  w a r  l o a
302 3 %  CONVERSION LOAN
493 2 i %  NATI ONAL W A R  BON
207 2| % CONVERSION LOAN
673 2 i %  NATI ONAL WAR  BON

1,911 3 i%  W A R  LOAN
401 4 %  CONSOLIDATED STO(
101 2| % FUNDI NG LOAN
321 3 %  NATIONAL DEFENCE
303 3% W A R  LOAN
333 4 %  FUNDI NG LOAN
739 3 i %  CONVERSION LOAN
200 2^% FUNDI NG LOAN
294 4 %  V I C T O R Y  BONDS
699 3 %  S A V I N G S  BONDS
376 3 %  FUNDING LOAN
216 3 %  S A V I N G S  BONDS
58 i%  REDEMPTION STOCK

276 2 j %  CONSOLI DATED STO<
2 2|% ANNUITIES

21 W o
429 3% LOCAL LOANS
56 2\y^GVARANTEED STOCK
71 3%

8 ,977 t  Redemption yields to



/o.i \

£712,745,671

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0

£714.185,723 2 10 0

S ee 1944 3 0 0

S ee 1943 2 10 0

£ 120,000,000

£ 120,000,000

r
B R I T I S H  GOVERNMENT S E C U R IT I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER

AMOUNT
Millions

320 
245 
100 
444
302 
493 
207 
673

1,911
401
101
321
303 
333 
739 
200 
294 
699 
376 
216
58

276
2

21
429
56
71

8,977

1942

5%
2%
2i%

2i%
2i%
3i%
4%

3%
3%
4%

2i%
4%
3%
3%
3%

0

21%

21%
3%

C O N V E R S I O N  LOAN

NATI ONAL  DEFENCE BONDS 
N A T I O N A L  W A R  L O A N  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L OAN 
N A T I O N A L  W A R  B O N D S  
W A R  L OAN
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L OAN 
N A T I O N A L  DEFENCE LOAN 
W A R  L O A N  
F U N D I N G  L O A N  
C O N V E R S I O N  L OAN 
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
S A V I N G S  B O N D S  
F U N D I N G  L O A N  
S A V I N G S  B O N D S  
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

»»
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

>4

R E P A Y A B L E  AT

100—1st May 1944/64 
100—1st July 1943/45 
100—15th September 1944/48 
100—1st July 1945/47 
100—1st March 1948/53 
100—15th August 1946/48 
100—1st October 1944/49 
100—1st August 1949/51 
100—on or after 1st Dec. 1952 
100—on or after 1st Feb. 1957 
100—15th June 1952/57 
100—15th July 1954/58 
100—15th October 1955/59 
100—1st May 1960/90 
100—on or after 1st April 1961 
100—15th April 1956/61 
100—by sinldng fund 1976 
100—15th August 1955/65 
100—15th April 1959/69 
100—1st September 1960/70 
100—1st O ctober 1986J96 
100—on or after 5th April 1923 
100—on or after 5th Jan. 1905 
100—on or after 5th Jan. 1905 
100—after 1st April 1912 
100—on o r a fter 1st Nov. 1933 
100—on o r a fter 3rd D ec. 1939

t  Redemption yields to the earliest date.

P R I C E S  MARKED
1942

106
100:1k 
102 
1011 
103i 
1 0 1 ^  
1011 
100^ 
106i 
113i 
101-fe 
I03i 
103 
116i| 
108| 
96| 

1151 
1 0 1 1  
102i 
101 
100^ 
83| 
871 
82i 
97\ 
P2| 
97\

\02^
99i
991
99|

lO li
99^
99 
99i 

103i 
109^
98|

lOOi
100 
113i 
1051 
93i 
112i 
100
99ik

100
98^
81
85i
791
95i
90i
951

P R I C E

End year

1031
1001
102
1011
1031
lo o t
1011
991

104 t
1101
lo o t
1011
1021
1 1 3 t
1061

9 6 1
114 t
1011
l O l t
1001
99
8 2 1
861
801

91
97

I NTERES T

£ s. d.

3
3
3
3
3
3

0 9 
3 7 
2 1
1 10
0 5
1 10

YI ELDS

£
t2

1
2
2

t2
2
2
2
2
3
2
2
2

t3
3
2
3
2
2
3
3

s. d. 
13 8 
15 11
3
4 
9 
6 
8

0
2
3
5
6

9 10 
19 2 
1 8

14 9 
16 11 
17 7
0 10
1 9

15 11
2 1 

19 11 
19 4
0 5
1 4

REDEMPTI ON

£ s. d.

15
16 
19 
17 
19

1 2
1
1
1
1
I
1
1
1
1
1
1
1
1

5
4
4
7
7
7
3 
7 
9
4 
9 
9 
9

1 10

11
1
3
8
9
6
1
9
1
2
3 
5 
2
4 

11
7
4
I

11
9

Net
(Tax 7/6)

£ s. d.

1
1
I
1
1
1

3
2
5
5
6 
9

1 11 
1 13 
1 13 
1 14 
1 14 
1 15 
1 12 
1 15 
1 16 
1 14 
1 16 
1 16 
1 17 
1 18

0
10
6
6
5 
0
3
4
6 
1 
8 
0
7 

11
5 
0 

11
8
6 
5

89
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Gross National Liabilities as at 31st March 1943. 
Treasury Bills outstanding 
Treasury Bill r a t e ..................................................
Savings Certihcates as at 3Ist March 1943. 
3% Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 
Bank rate (throughout year), .
London on New York (throughout year)
Income T a x ........................................

99 99 19
99 99 99

99 99 99

£17,006,135,982 =  £351.37 per head 
£2,838,920,000.
Average £I Os. Od.
£1,033,838,240.
£542,406,805.
£969,000,000.
£433,092,350.

I S S U E S

3% S A V I N G S  B O N D S  1960/70 
(On Tap from 1st May 1942 to 5th 

August 1944.)

N A T I O N A L  W A R  B O N D S
1951/53
(On Tap from 1st December 1942 

to 31st August 1943.)
2 ^ %  N A T I O N A L  W A R  BONDS

1952/54
(On Tap from 1st September 1943 

to 6th November 1944.)
S A V I N G S  C E R T I F I C A T E S  £I  I s su e

$4'!b3.
10s. in the £.

1

Repayable at par 1st September 1970 or all or part by drawings or 
otherwise on or after 1st September I960.
Cash issue. Issue price 100 ................................................................. S ee 1944

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0 t

Repayable at par 1st March 1953 or all or part by drawings or otherwise 
on or after 1st March 1951.
Cash issue. Issue price 100 ................................................................. £522,303,485 2 10 0

Repayable at par 1st March 1954 or all or part by drawings or other
wise on or after 1st March 1952.
Cash issue. Issue orice 100 S ee  1944 2 10 0

On sale from 11th January 1943 at 20/-, value increasing to 23/- at 
the end of ten years.

I

%

BRITISH GOVERNMENT SECURITIES

AMOUNT
Millions

319
245
100
444
302 
493 
207 
714

1,911
521
128
401
101
321
303 
328 
739 
200 
289 
713 
372 
678
61

276
2

21
429
56
71

10,128

5%  CONVERSION LOAN
2%

3%
2i%
2i%
2 i %
3 i %
2i%
2i%
4%
2i%
3%
3%
4%
3i%
2i%
4%
3%
3%
3%
3%
2i%
2i%

»» »»
NATIONAL DEFENCE BONDS 
NATI ONAL W A R  LOAN 
CONVERSION LOAN 
NATI ONAL W A R  BONDS 
CONVERSION LOAN 
NATI ONAL W A R  BONDS 
W A R  LOAN
NATI ONAL W A R  BONDS

CONSOLIDATED STOCK 
FUNDI NG LOAN 
NATIONAL DEFENCE LOAN 
W A R  LOAN 
FUNDI NG LOAN 
CONVERSION LOAN 
FUNDI NG LOAN 
V I C T O R Y  BONDS 
S A V I N G S  BONDS 
FUNDI NG LOAN 
S A V I N G S  BONDS
R E D E M P T I O N  S T O C K
CONSOLI DATED STOCK 
A NNUI TI ES

99
3%
2 i %
3%

L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

n n

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

100-

lOO-
100-

100-

100-

100-

100-

100-

100-

t  Redemption yields to the earliest c

r



Gross Redemption Yield
Dr

» •

se

S ee 1944

. £522,303,485

at Issue Price
£ s. d.
3 0 0

2 10 0

r-

S ee 1944 2 10 0

t

O I I

1

?
I

(i
\\

• » -

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  QUOTED ON THE LONDON S TOC K E X C H A N G E  AT 31 D E C E M B E R 1943
AMOUNT
Millions

319
245
100
444
302 
493 
207 
714

1,911
521
128
401
101
321
303 
328 
739 
200 
289 
713 
372 
678
61

l i e
2

21
429
56
71

10 ,128

5%  C O N V E R S I O N  LOAN
0

3%
21%
21%
21%

2|%
0
"03%

4%

21%

3%
3%
21%

3%
2f%
3%

NA T I ONA L  DEFENCE BONDS 
N A T I O N A L  W A R  L O A N  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
W A R  L O A N
N A T I O N A L  W A R  B O N D S

y» a y»
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
N A T I O N A L  DE F E NC E  L OAN 
W A R  L O A N  
F U N D I N G  L O A N  
C O N V E R S I O N  L O A N  
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
S A V I N G S  B O N D S  
F U N D I N G  L O A N  
S A V I N G S  B O N D S
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

yy
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

») yy

PRI CES  MARKED 
194:? PRICEREPAYABLE AT

High Low
End year INTER

100—1st May 1944/64 I04M 1 0 1 * 1 0 2 *
£ S.

100—1st July 1943/45 lOOi IOC* 100|
100—15th September 1944/48 102^ 101 lOli
100—1st July 1945/47 102^ 1 0 1 * m i —

100—1st March 1948/53 104^ 1 0 2 * 1031 . . .

100—15th August 1946/48 I02i 1001 101* _

100—1st October 1944/49 I0 2 t 1 0 0 * 102*
100—1st August 1949/51 lOli 99* IOC* —

100—on or after 1st Dec. 1952 106^ 102^ 103*
100—1st March 1951/53 lOli 9 9 * IOC*
100—1st March 1952/54 lOli 100 100
100—on or after 1st Feb. 1957 112^ m i 109*
100—15th June 1952/57 101^ 99 1 0 0 *
100—15th July 1954/58 1 0 2 i lOOi 1001
100—15th October 1955/59 103* lOOi 1 0 1 * ---

100—1st May 1960/90 116 1121 113*
100—on or ^ ter 1st April 1961 1071 1031 1041
100—15th April 1956/61 m 95 * 961 —

100—by sinking fund 1976 115i 1121 113* —

100—15th August 1955/65 101^ 9 9 * 1 0 0 *
100—15th April 1959/69 \02i 99i 1 0 0 * —

100—1st September 1960/70 lOlf 100 1001 —

100~ lst O ctober 1986196 lOOi P7| 98i
100—on or after 5th April 1923 m 78i 79 * 3 2
100—on or after 5th Jan. 1905 8 8 i 85 85 3 4
100—on or after 5th Jan. 1905 82i 761 781 3 3
100—a fter  1st April 1912 98^ 93i 9 4 * 3 3
100—on or a fter 1st Nov. 1933 92i 88 90 3 1
100—on o r a fter 3rd D ec. 1939 98i 931 94\ 3 3

8
8
6
1
6

YIELDS

Gross

REDEMPTION

Net
(Tax 10/-)

t  Redemption yields to the earliest date.

Net
(Tax 7/6)

£ s. d. £ s. d. £ s. d.
t 18 9 —

1 9 10 9 10 14 11
1 19 6 12 0 18 10
1 19 0 14 1 1 0 3

f2 6 10 14 9 1 2 9
2 1 0 14 4 1 1 0
2 4 8 18 9 1 5 3
2 9 1 1 4 5 1 10 7
3 2 3 1 7 5 1 16 2
2 10 11 1 4 10 1 11 4
2 10 0 1 5 0 1 11 3
3 1 4 1 3 9 1 13 2
2 14 8 1 7 1 1 14 0
2 18 4 1 8 7 1 16 0
2 18 7 1 8 3 1 15 10

+3 0 2 1 2 5 1 11 10
3 3 11 1 9 2 I 17 10
2 15 4 1 9 6 1 15 11
3 2 3 1 4 8 1 14 1
3 0 3 1 9 7 1 17 3
2 19 11 1 9 8 1 17 3
3 1 0 1 10 4 1 18 0
3 1 9 1 11 1 1 18 9

91
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Gross National Liabilities as at 31st March 1944 
Treasury Bills outstanding „ „ „
Treasury Bill rate ........................................
Savings Certificates as at 31st March 1944 
3% Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 
Bank rate (throughout year)..
London on New York (throughout year)
Income T a x ........................................

99 99 99

99 99 99

99 99 99

I S S U E S

3% S A V I N G S  BONDS 1960/70 
(On Tap from 1st May 1942 to 5th 

August 1944.)

2 i%  N A T I O N A L  W A R  B O N D S
1952/54
(On Tap from 1st September 1943 

to 6th November 1944.)

3% S A V I N G S  B O N D S  1965/75 
(On Tap from 7th August 1944 to 

15th December 1945.)
1 E X C H E Q U E R  B O N D S  1950 

(On Tap from 7th November 1944 
to 12th June 1945.)

£19,742,946,477 = £404.66 per head, 
£3,149,170,000.
Average £1 Os. Od.
£1,291,800,778.
£651,317,572.
£1,389,500,000.
£561,677,254.

S4.03.
10/- in the £.

V*

Repayable at par 1st September 1970 or all or part by drawings or 
otherwise on or after 1st September 1960.
Cash issue. Issue price 100 • • £1,010,370,338

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0

Repayable at par 1st March 1954 or all or part by drawings or other 
wise on or after 1st March 1952.
Cash issue. Issue price 100 ................................................................. £809,688,474 2 10 0

Repayable at par 15th August 1975 or all or part by drawings or other
wise on or after 15th August 1965.
Cash issue. Issue price 100 .................................................................

• .

S ee  1945 3 0 0
Repayable at par 15th February 1950. 
Cash issue. Issue price 100 • • • • • • 0 • S ee 1945 1 15 0

BRITISH GOVERNMENT SECURITIES

AMOUNT
Millions

245
80

444
302 
493 
207

10
714

1,911
522
636
401
101
321
303 
324 
739 
200 
285 
713 
368 
978
73
62

276
2

21
429
55
71

10,669

2%
2i%
2 i %
3%
2 i %

% 
2 i %  
2 i %  
4% 
2 i %  
3% 
3% 
4% 
3i% 
2 i %  
4% 
3% 
3% 
3% 
3% 
3 %

0 
O

2 f %
3%

CONVERSION LOAN 
NATIONAL DEFENCE BONDS 
NATI ONAL W A R  BONDS 
CONVERSION LOAN 
NATI ONAL W A R  BONDS 
C ON VE R S I ON LOAN 
EXCHEQUER BONDS 
NATI ONAL W A R  BONDS 
W A R  LOAN
NATI ONAL W A R  BONDS

»  »» H
CONSOLIDATED STOCK 
FUNDI NG LOAN 
NATIONAL DEFENCE LOAN 
W A R  LOAN 
FUNDING LOAN 
CONVERSION LOAN 
FUNDI NG LOAN 
V I C T O R Y  BONDS 
S AVI NGS  BONDS 
FUNDI NG LOAN 
S AVI NGS  BONDS

»>
R E D E M P T I O N  S T O C K  
CONSOLIDATED STOCK 
ANNUI TI ES

*»
L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

it

lOO-li 
100— 1 
100— 1; 
100— 1; 
100— 1, 
100— 1; 
100— 1 
100— I; 
100— o 
100— 1; 
100— 1; 
100— o 
100— 1 
100— 1 
100— I 
100— 1; 
100— o 
100— 1 
100— b 
100— 1 
100— 1 
100— 1; 
100— 1 
100— 1. 
100—o  
100— 0 
100 
100 
100—o  
100—0

t Redemption yields to the earliest da



% s t

•1,010,370,338

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0

£809,688,474 2 10 0

I  •

S ee 1945 3 0 0

See 1945 1 15 0

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  QUOTED ON THE LONDON S TOC K E X C H A N G E  AT 29 D E C E M B E R  I ̂
AMOUNT
Millions

245
80

444
302 
493 
207

10
714

1.911
522
636
401
101
321
303 
324 
739 
200 
285 
713 
368 
978
73
62

276
2

21
429
56
71

10,669

2%

2i%
3%
2i%
2i%
I i%
2i%
3i%
2i%
2 i%
4%
2i%
3%
3%
4%

O 
0 

o
3%
3%
3%
3%
3 %
2i%
2 i%
2i%
3%
21%
3 %

C O N V E R S I O N  L O A N  
NA T I ONA L  DEFENCE BONDS 
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
C O N V E R S I O N  L O A N  
E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  B O N D S  
W A R  L O A N
N A T I O N A L  W A R  B O N D S

It »» it
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
N A T I O N A L  DEFENCE LOAN 
W A R  L O A N  
F U N D I N G  L OAN 
C O N V E R S I O N  L O A N  
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
S A V I N G S  B O N D S  
F U N D I N G  L O A N  
S A V I N G S  B O N D S

tt tt
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

tt

L O C A L  L O A N S  

G U A R A N T E E D  S T O C K

tt tt

R E P A Y A B L E  AT

P R I C E S
19

High

MARKED
'44

Low

P R I C E

End year I NTERES T

£ s. d.
100—1st July 1943/45 lOOil lOOi lOOf̂
100—15th September 1944/48 lOli 100^ 101
100 1st July 1945/47 102^ lOli 101^
100—1st March 1948/53 104^ 102f 103-^
100—15th August 1946/48 102i 1011 1011
100—1st October 1944/49 102| lOli l O l t
100—15th February 1950 100
100—1st August 1949/51 1021 100^ 100| ---

100—on or after 1st Dec. 1952 104i^ 1021 104^
100 1st March 1951/53 101^ 99i 100| ------—

100—1st March 1952/54 lOOi 100 1001
100—on or after 1st Feb. 1957 l l l i 108ii 1101
100—15th June 1952/57 102i 991 1011
100 15th July 1954/58 102J lOOi 1011
100—15th October 1955/59 1021 1001 102^ —

100 1st May 1960/90 1141 1121 113|
100—on or after 1st April 1961 106i 1031 106^ —

100—15th AprU 1956/61 98i 961 97H
100—by sinking fund 1976 114 nil H3|
100—15th August 1955/65 1011 99| 1011 .  ■ —

100—I5th April 1959/69 1011 99| 100| —

100—1st September 1960/70 lOOJ 991 1001
100—15th August 1965/75 lOOi 100 100 —

lO O ^lst O ctober 1986196 100\ 971 991 —

100—on or after 5th April 1923 82i 7811 811 3 1 4
100—on or after 5th Jan. 1905 86i 841 861 3 3 7
100—on or after 5th Jan. 1905 81 771 801 3 2 1
100—after 1st April 1912 94i 93̂ 94-k 3 3 6
100—on or a ft e r p s t  Nov. 1933 92^ 891 92 2 19 9
100—on o r a fter 3rd D ec. 1939 97 94i 96 3 2 6

YI ELDS

Gross

REDEMPTI ON

Net
(Tax 10/-)

t  Redemption yields to the earliest date

Net
(Tax 7/6)

£ s. d. £ s. d. £ s. d.
1 7 8 7 5 12 6
2 0 7 12 5 19 5
1 19 3 14 4 1 0 7

f2 5 8 12 10 1 1 1
1 19 2 11 10 18 8
2 2 6 16 4 1 2 11
1 15 0 17 6 1 1 10
2 6 11 1 2 4 1 8 6
2 19 3 1 4 7 1 13 3
2 10 3 1 4 2 1 10 8
2 10 10 1 4 10 1 11 4
2 19 •4 1 1 9 I 11 2
2 13 2 1 5 8 1 12 6
2 17 2 1 7 6 1 14 11
2 17 8 1 7 5 1 14 11

t2 18 11 1 1 2 1 10 8
3 1 10 1 7 3 1 15 11
2 14 2 1 8 5 1 14 10
3 1 7 1 4 0 1 13 5
2 19 8 1 9 1 1 16 9
2 19 11 1 9 7 1 17 2
3 0 7 1 10 0 1 17 9
3 0 0 1 10 0 1 17 6
3 1 0 1 10 6 1 18 1
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^ 9 4 - 5 Gross National Liabilities as at 31st March 1945.. 
Treasury Bills outstanding „ „ „ ..
Treasury Bill rate (reduced from 1 % to  ̂% 22nd October) 
Savings Certificates as at 31st March 1945 
3 % Defence Bonds 

^Treasury Deposit Receipts 
Tax Reserve Certificates ^ ,

Bank rate (throughout year)..
London on New York (throughout year)
Income T a x ........................................

£22,541,266,145 = £459,88 per head, 
£3,680,665,000.

15 91 • •

91 11 19

99 91 19

• •

• •

£1,511,247,225.
£762,371,890.
£1,859,000,000.
£682,512,034.
2%.
$4.03.
10/- in the £.

I S S U E S

3% S A V I N G S  BONDS  1965/75 
(On Tap from 7th August 1944 to 

15th December 1945.)

l f %  E X C H E Q U E R  B ONDS  1950 
(On Tap from 7th November 1944 

to 12th June 1945.)

a
n a t i o n a l  w a r  BONDS  

1954/56
(On Tap from 13th June to I5ih 

December 1945.)

3 %  DEFENCE B O N D S  FourthIssue,

* T R E A S U R Y  D E P OS I T  R E C E I P T S

;o ?

Repayable at par 15th August 1975 or all or part by drawings or 
otherwise on or after 15th August 1965.
Cash issue. Issue price 100 .................................................................

Gross Redemption Yield 
at Issue Price 

£ s. d.
£1,057,390,983 3 0 0

Repayable at par 15th February 1950. 
Cash issue. Issue price 100 « « * • £326,842,623 1 15 0

Repayable at par 15th August 1956 or all or part by drawings or 
otherwise on or after 15th August 1954.
Cash issue. Issue price 100 .................................................................

/

£426,107,044 2 10 0

On sale from 7th May 1945 at par. Repayable at 101 ten years 
after date of issue, or optionally as in the 1939 issue.
From 22nd October 1945 the interest on T.D.R.’s was reduced from 
H % to t  % with a similar lowering of the Treasury Bill rate.

B R IT ISH  GOVERNMENT SECURITIES QUOl

AMOUNT
Millions

207
444
60

302 
493 
327 
714

1,911
522
807
380
401
101
321
303
322 
739 
200 
280 
713 
365 
978 
463 
361
64

276
2

21
429
56
71

12,013

3%
2 i %
l f %
2 J %
3 i %

2 i %
2 i %
4%
2 f %
3%
3 %
4%

2 i %
4%
3%
3%
3%
3%
3%
3 %
2 i %
2 f %
2 i %
3 %
2 1 %

CONVERSION LOAN 
NATI ONAL W A R  BONDS 
NATI ONAL DEFENCE LOAN 
CONVERSION LOAN 
NATI ONAL W A R  BONDS 
EXCHEQUER BONDS 
NATI ONAL W A R  BONDS 
W A R  LOAN
NATIONAL W A R  BONDS

19 19 11
19

CONSOLIDATED STOCK 
FUNDI NG LOAN 
NATI ONAL DEFENCE LOAN 
W A R  LOAN 
FUNDI NG LOAN 
CONVERSION LOAN 
FUNDI NG LOAN 
V I C T O R Y  BONDS 
S A V I N G S  BONDS 
FUNDI NG LOAN 
S AVI NGS  BONDS

11 11 “ b ”
»»

R E D E M P T I O N  S T O C K
CONSOLIDATED STOCK 
ANNUITIES

>y
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

y y yy

lOO— l s t ^
100—1st J 
100—15th 
lOO-lst  ̂
10O-15th 
100—15th 
100—1st/ 
100—on o 
100—1st» 
100—1st  ̂
100—15th
100—on 0 
100—15th 
100—15th 
100—15th 
100—1st  ̂
100—on o
100—15th 
100—by si 
100—15th 
100—15th 
100—1st S 
100—15th 
100—15th 
lOO—ls t  C 
100—on 01 
100—on 01 
100—on oi 
100—after 
100—on or 
100—on or

* In a supplementary budget on 24th Octobe 
from 6th April 1946. This is taken into ao

t Redemption yields to the earliest date.
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B R I T I S H  G O VERNM ENT S E C U R IT I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER 194^
A M O U N T
Millions

Gross Redemption Yield 
at Issue Price 

£ s. d.
057,390,983 3 0 0

326,842,623 1 15 0
/

« 6 ,107,044 2 10 0

207
444
60

302 
493 
327 
714

1,911
522
807
380
401
101
321
303
322 
739 
200 
280 
713 
365 
978 
463 
361
64

276
2

21
429
56
71

12,013

C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
N A T I O N A L  D E F E N C E  L O A N  
C O N V E R S I O N  L O A N  
N A T I O N A L  W A R  B O N D S  
E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  B O N D S  
W A R  L O A N
N A T I O N A L  W A R  B O N D S

it it

a  it it
C O N S O L I D A T E D  S T O C K  
F U N D I N G  L O A N  
N A T I O N A L  D E F E N C E  L O A N  
W A R  L O A N  
F U N D I N G  L O A N  
C O N V E R S I O N  L O A N  
F U N D I N G  L O A N  
V I C T O R Y  B O N D S  
S A V I N G S  B O N D S  
F U N D I N G  L O A N  
S A V I N G S  B O N D S

»» it “ b ”
»> ti

R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

it
L O C A L  L O A N S  
G U A R A N T E E D  S T O C K

R E P A Y A B L E  AT

it a

iOO-lst AprU 1946
100_lst July 1946
100—15th September 1944/48
100—1st March 1948/53
100—15th August 1946/48
100—15th February 1950
100—1st August 1949/51
100—on or after 1st December 1952
lOO—1st March 1951/53
100—1st March 1952/54
100—15th August 1954/56
100—on or after 1st February 1957
100—15th June 1952/57
100—15th July 1954/58
100—15th October 1955/59
100—1st May 1960/90
100—on or after 1st April 1961
10O-15th AprU 1956/61
100—by sinking fund 1976
100—15th August 1955/65
100—15th April 1959/69
100—1st September 1960/70
100—15th August 1965/75
100—15th August 1965/75
100— 1st O ct^ er  1986196
100—on or after 5th April 1923
100—on or after 5th January 1905
100—on or after 5th January 1905
100— a fter 1st April 1912
100—on o r a fter 1st N ovember 1933
100—on or a fter 3rd D ecem ber 1939

P R I C E S  M A R K E D
1945

High

102^
lOll i
lOli
1031
102^
100-^
1021
105|
lOU
lOlf
lOOi
l l l i ^
102i
103^
103f
115|
107*
9 9 *

114f
102*
1011
lOlf
lOOf
101*
103%
92 *
95i
91f
98\
96\
9 9 *

Low

99|
m
99|

lOli
99 *
9 9 *

100*
l o l i
lOOJ
99 *
99i

109
lOOJ
lOH
lOH
112
1051
97f

112|
100*
loot
99|
99i

100
99^
81*
86i
80|
941
911
96

P R I C E

End year I N T E R E S T

£ s. d.
m i  
100* 
100* 
102* 
100* 
100* 
100* 
103* 
100* 
lOOi 
9 9 *  

1091 
100| 
1021 
102* 
112| 
106* 
97 *  

113i 
101* 
101* 
lOli 
lOOfxd. 
lOlf 
102 
91i
94i
89|
97*
95
98

2 14 10 
2 18 2
2 15 10
3 1 7
2 17 11
3 1 3

Y I E L DS

REDEMPTION

Gross 1 ♦Net 1 
[Standard Tax)j Net (Tax 7/6)

£ s. d. £ s. d. £ s. d.
1 9 7
1 17 7
2 9 2

14 10 
1 2 0

18 7 
1 6 6

f2 7 8 15 11 1 1 9
2 9 5 1 3 2 1 7 6
1 14 8 17 3 1 0 2

, 2 7 1 1 5 0 1 8 8
3 0 8 1 9 4 1 14 6
2 10 1 1 6 4 1 10 5
2 10 11 1 7 3 1 11 4
2 10 4 1 8 1 1 11 9
2 19 10 1 5 11 1 11 7
2 13 9 1 9 0 1 13 I
2 15 7 1 9 0 1 13 5
2 16 8 1 9 5 1 14 0

t2 19 3 1 5 1 1 10 9
3 1 5 1 10 2 1 15 6
2 14 2 1 11 0 1 14 10
3 1 10 1 7 7 1 13 7
2 19 1 1 11 6 1 16 2
2 19 4 1 12 2 1 16 8
2 19 9 1 12 3 1 16 11
2 19 0 1 12 4 1 16 9
2 19 6 1 12 1 1 16 8
2 19 1 1 12 1 1 16 7

* In a supplementary budget on 24th October the Chancellor of the Exchequer announced his intention of reducing the standard rate of income tax to 9s. 
from 6th April 1946. This is taken into account in the calculations of net redemption yields at the standard rate of tax.

t  Redemption yields to the earliest date.

Od. as
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1 9 4 6 Gross National Liabilities as at 31st March 1946.. 
Treasury Bills outstanding „ „ „ ..
Treasury Bill rate (throu^out year)
Savings Certificates as at 31st March 1946
3 % Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 
Bank rate (throughout year)
London on New York (throughout year)
Income T a x ........................................

>9

99

99

99

99

99

99

*£23,773,875,367 =  £483.39 per head. 
£4,423,355,000.
i % .
£1,603,724,390.
£960,429,838.
£1,559,000,000.
£647,678,689.
2%.
$4.03.
6th April reduced from 10/- to 9/- in the £,

B R I T I S H  GOVERNMENT S ECURI TI ES  QUOT

I S S U E S

l f %  E X C H E Q U E R  BONDS 1 9 5 0 Repayable at par 15th February 1950. 
Conversion issue. Total issued . . • • »  • £ 4 5 9 ,78 4 ,3 92

3 %  T R E A S U R Y  S TOCK

2^%  S A V I N G S  B ONDS  1964/67 
(On Tap from 16th May to 9th July)

2 | %  T R E A S U R Y  S T O C K
(On Tap from 28th Oct. 1946 to 

nth Jan. 1947)
2 ^ %  DEFENCE B O N D S .

Repayable at par on or after 5th April 1966.
Nationalisation issue. Total issued as compensation to holders of Bank 
of England S t o c k ..........................................................................................

Repayable at par 1st May 1967 or all or part by drawings or otherwise 
on or after 1st May 1964.
Cash and Conversion issue. Cash issue price 100 ............................

Repayable at par on or after 1st April 1975
Cash and Conversion issue. Cash issue price 100 ............................

Gross Redemption Yield 
at Issue Price 

£ s. d.
1 15 0 
Approx.

£58,212,000 3 0 0 
Approx.

£752,551,283 2 10 0

£482,104,779 2 10 0

On sale from 1st May 1946 at par. Repayable at 101 ten years after date of issue, or optionally as in the 3% 
issue. Maximum holding increased to £2,500.

T A X  R E S E R V E  C E R T I F I C A T E S .  Second Series.
On sale from 15th April 1946 at par. Certificates may be tendered in or towards payment of Income Tax (except 
Schedule C tax, charged under Miscellaneous Rule 7 of Schedule D, and Schedule E tax.) Surtax, National 
Defence Contribution, Excess Profits Tax or Land Tax, being tax or contribution which is deemed to be due from 
the Certificate holder at any time not less than two months and not more than five years from the date of the 
Certificate. Interest will be calculated at the rate of | % and will be allowed for each complete period of one 
month from the date of the Certificate to the date on which the tax or contribution is deemed to be due, provided 
however that interest will not be allowed on any Certificate for more than 24 complete monthly periods in all. 
Interest allowed on these Certificates is by statute exempt from Income Tax, Surtax, National Defence Contribution, 
and Excess Profits Tax.

♦ Excluding external debt arising out of 1914-18 War.

96

AMOUNT
M illio n s

429 i %  L O C A L  L O A N S lOO^^ t̂h J{
3020m 4  0 5/o CONVERSION LOAN 100— 1st M
714

^ f t  f t  ^

2?/o n a t i o n a l  w a r  b o n d s lO O -I s t  A
785

a f t

0  aft a
l f %  e x c h e q u e r  b o n d saft f t  a f t  a  ^ 1 0 0 - 1 5 t h :

522 n a t i o n a l  w a r  b o n d s 100— 1st
807m ft ”  ” 100— 1st
101

^  ^ ft ^  ^
2 | %  FUNDI NG LOAN 100— I 5 t h .

1,911aft a f t  m W A R  LOAN 100— on or
321a ̂ ft

5/o NATIONAL DEFENCE LOAN 100— 1 5 th .
425 2 j %  NATIONAL W A R  BONDS 100— 1 5 th .
713aa 3 %  S AVI NGS  BONDS 100— 1 5 th .
303 3 %  W A R  LOAN 100— 1 5 th '
200 2 j%  FUNDI NG LOAN 100— 1 5 th .
401 4 /  CONSOLIDATED STOCK 100— on or
365 3 %  FUNDI NG LOAN 100— 1 5 th .
322 100— 1st W
978 3 %  S A V I N G S  BONDS I 100— 1st &
739 3 | %  CONVERSION LOAN 100— on or
275

a  a f t

4 %  VI CTORY BONDS 100—b y  sir
748 2 j%  S A V I N G S  BONDS 100— 1st M

1,039 3 %  » 100— 1 5 th .
58 3 %  T R E A S U R Y  STOCK 100— on or
65 J %  R E D E M P T I O N  S T O C K lOO^lst 0

276 2 i %  CONSOLIDATED STOCK 100— on o r
2 2 | %  ANNUITIES 100— o n  o r

21 2 i %  „ 100— o n  o r
56 2 |  G U A R A N T E E D  S T O C K 100—on or
71 3 % 100—on or

12,328 t  Redemption yields to the earliest date.

T .^ r
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B R I T IS H  GOVERNMENT S E C U R IT IE S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER

£459,784,392

Gross Redemption Yield 
at Issue Price 

£ s. d.
I 15 0 
Approx.

£58,212,000 3 0 0 
Approx,

£752,551,283 2 10 0

£482,104,779 2 10 0

ate of issue, or optionally as in the 3 %

;owards payment of Income Tax (except 
and Schedule E tax.) Surtax, National 
bution which is deemed to be due from 
B than five years from the date of the 
lowed for each complete period of one 
tribution is deemed to be due, provided 
m 24 complete monthly periods in all. 
Surtax. National Defence Contribution,

A M O U N T
Millions

429
302 
714 
785 
522 
807 
101

1,911
321 
425 
713
303 
200 
401 
365
322 
978 
739
275 
748

1,039
58
65

276 
2

21
56
71

12,328

1946

3 %

3%
W/o
ii%
2 J %
2 J %
3i%
3 %
2 i %
3%
3 %
2i%
4%

4% 
3%

4%
2 i %
3%
3%
3%
2 i %
2f%
2 i  
3%

L O C A L  L O A N S  
C O N V E R S I O N  LOAN 
N A T I O N A L  W A R  BONDS 
E XC HEQUER  BONDS 
N A T I O N A L  W A R  BONDS

>» »
F U N D I N G  LOAN
W A R  LOAN
N A T I O N A L  DEFENCE LOAN 
N A T I O N A L  W A R  BONDS 
S A V I N G S  BONDS 
W A R  LOAN 
F U N D I N G  LOAN 
C O N S O L I D A T E D  S TOCK 
F U N D I N G  LOAN

»» »-■
S A V I N G S  BONDS
C O N V E R S I O N  LOAN
V I C T O R Y  BONDS
S A V I N G S  BONDS

»» »»
T R E A S U R Y  S TOCK
R E D E M P T I O N  S T O C K
C O N S O L I D A T E D  S TOCK 
A N N U I T I E S

»» »»
G U A R A N T E E D  S T O C K

»

R E P A Y A B L E  AT

100—6th January 1947 
100—1st March 1948/53 
100—1st August 1949/51 
100—15th February 195( 
100—1st March 1951/53 
100—1st March 195 
100—15th June 195!
100—on or after 1st 
100—15th July 1954,..
100—15th August 1954/56 
100—15th August 1955/65 
100—15th October 1955/59 
100—15th April 1956/61 
100—on or after 1st Februar 
100—15th April 1959/69 
100—1st May 1960/90 
100—1st September 1960/70 
100—on or after 1st April 19 
100—by sinking fund 1976 
100—1st May 1964/67 
100—15th August 1965/75 
100—on or after 5th April IS 
100—1st O ctober 1986196 
100—on or after 5th April IS 
100—on or after 5th January 
100—on or after hh  January 
100—on o r a fter 1st Novembe 
100—on or a fter 3rd Decenibt

ber 1952

t  Redemption yields to the earliest date.

P R I C E S  M A R K E D
1946

101\ 
103:^ 
103^ 
1011 
1041  
1 0 4 f i  
1 0 6 i  
1 0 9 i  
108| 
1 0 5 i^  
1081  
1 0 8 f  
105^ 
1 1 8 i  
1 0 9 *  
121f 
I 0 9 i|  
H 5 |  
1231 
1 0 5 J  
H I *
n o *
118\
99f

103|
9 9 i

102\
102\

97\ 
101*  
l o o n  
100 " 
100*  
100*
I0 0 |
103i
1 0 2 i
99|

lOIf
102*
98

109*
l O l J
112*
101*
106i
113i
99Jloot

102f
102
91 *
95
89i
94\
98

P R I C E

End year

102*
102*
101*
104*
104|
1041
107*
1071
105*
1081
1081
104f
1161
1081
121*
109*
114*
1231
104*
IlOf
1 0 9 i
i m
98 *

103
99

101
101

INTEREST

£ S. d.

2 10 
2 13 
2 10 
2 14 
2 19

9
5
6 
5 
5

Y I E L DS

REDEMPTION

Net (Tax 9/-)

£ s. d. £ s. d. £ s. d.

f l 10 11 z 2 2
1 6 10 5 5 9 0
1 3 11 6 5 9 4

t l 12 1 8 3 12 2
1 14 8 11 2 15 1

t l 16 8 12 4 16 5
2 2 5 11 9 16 10

t l 18 7 12 9 17 1
f l 17 0 13 11 17 9
t2 1 7 14 5 18 11
t2 0 9 14 2 18 7
t2 0 0 17 6 1 1 3
2 3 0 10 3 15 9

t2 4 8 18 4 1 2 8
t2 4 4 11 6 17 0
T2 6 0 19 6 1 3 11
2 6 8 16 11 1 1 11
2 7 8 15 8 1 1 0

t2 4 9 1 2 6 1 6 2
t2 7 4 1 1 2 1 5 6
2 8 7 1 2 6 1 6 10

t2 7 6 1 2 9 1 6 11

Net (Tax 7/6)

97



1 9 4 7

< I

I ;

rli

i;

98

i >

99 99

99 99 99

Gross National Liabilities as at 31st March 1947. 
Treasury Bills outstanding 
Treasury Bill rate (throughout year)
Savings Certificates as at 31st March 1947
3 % Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 
2J  % Defence Bonds 
Bank rate (throughout year)..
London on New York (throughout year)
Income Tax

♦£25,770,578,389 =  £523.61 per head, 
£4,884,690,000.

7o‘

9 9 99 99

99 99 99

99 99 99

ft •

£1,673,010,579.
£998,610,206.
£1,456,500,000.
£529,299,622.
£112,013,670.
2 %.
$4.03.
9/- in the £.

I S S U E S

S A V I N G S  C E R T i n c A T E S  Eighth Is su e

On sale from 1st April 1947 at 10/-, value increasing to 13/- at the end of ten years.

* Excluding external debt arising out of 1914-18 War.

B R IT ISH  GOVERNMENT SECURITIES QU01

AMOUNT
Millions

302 
714 
787 
522 
810 
101

1,911
321
426
713
303 
400 
354 
309

1,009
739
200
270

1,057
753
65

276
2

21
58

482
56
7J

12,840

3%
2 i %
l f %2i%2i%
2f%
3|%
3%
2 i %
3%
3%
4%
3%
4%
3%
3 i %
2 i %
4%
3%
2i%
3%2i%
2f%
2i%
3%
2 i %

2 1 %

3%

CONVERSI ON LOAN 
NATI ONAL W A R  BONDS 
EXCHEQUER BONDS 
NATI ONAL W A R  BONDS

»»»> »>
FUNDI NG LOAN
W A R  LOAN
NATI ONAL DEFENCE LOAN 
NATI ONAL W A R  BONDS 
S A V I NGS  BONDS 
W A R  LOAN
CONSOLI DATED STOCK 
FUNDI NG LOAN

99 99

S A V I NGS  BONDS 
CONVERSI ON LOAN 
FUNDI NG LOAN 
V I C T O R Y  BONDS 
S A V I NGS  BONDS

»» »»
R E D E M P T I O N  S T O C K
CONSOLI DATED STOCK 
ANNUI TI ES

T R E A S U R Y  STOCK
»♦ »♦

G U A R A N T E E D  S T O C K

tf ft

100—1st N 
100—1st A 
100—15th 
100—1st  ̂
100—1st  ̂
10O-15th 
100—on o 
100—15th 
100—15th 
100—15th 
lOO—15th 
100—on o 
100—15th 
lOO-lst  ̂
100—1st S 
100—on 0 
100—15th 
100—by si 
100—15th 
lOO—1st h 
100—1st C 
100—on 01 
100— on 01 
100—on 01 
100—on 01 
100—on 01 
100—on or 
100—on or

t  Redemption yields to the earliest date.



© l_ l

:nd of ten years.

I

i

R I T I S H  G O V E R N M E N T  S E C U R I T I E S  QUOTED ON THE LONDON STOCK E X C H A N G E  AT 31 D E C E MB E R

12,840 I Redemption yields to the earliest date.

A M O U N T
Millions R E P A Y A B L E  AT

P R I C E S  MARKED
1947 P R I C E

End year
High Low

302 3% C O N V E R S I O N  LOAN 100—1st March 1948 103H lOOf lOlf
714 2f% NA T I O N A L  W A R  BONDS 100—1st August 1949/51 103 A lOOf lOli
n i l | %  EXCHEQU ER BONDS 100—15th February 1950 102^ 99| lOOf
522 2} %  N A T I O N A L  W A R  BONDS 100—1st March 1951/53 105^ 98i lOlf
810 »» »* »> 100—1st March 1952/54 I05i 97f lOOf
101 2f%  F U N D I N G  LOAN 100—15th June 1952/57 106 99f 101

1,911 3}% W A R  LOAN 100—on or after 1st December 1952 108H lOli 102#
321 3% N A T I O N A L  DEFENCE LOAN 100—15th July 1954/58 108^ 99f lOli
426 2 i% N A T I O N A L  W A R  BONDS 100—15th August 1954/56 106^ 97i 100#
713 3% S A V I N G S  BONDS 100—15th August 1955/65 109 97-J lOlf
303 3% W A R  LOAN 100—15th October 1955/59 no 99i 102
400 4% C ON S O L I D A T E D STOCK 100—on or after 1st February 1957 106 108i
354 3% F U N D I N G  LOAN 100—15th April 1959/69 109# 98f lOlf
309 4V ̂/o yy yy 100—1st May 1960/90 122f 109i 112i

1,009 3% S A V I N G S  BONDS 100—1st September 1960/70 llOi 97i 101
739 3 y %  c o n v e r s i o n  l o a n 100—on or after 1st April 1961 115# 102i 105i
200 2|% F U N D I N G  LOAN • 100—15th April 1956/61 105# 95 m
270 4% V I C T O R Y  BONDS 100—by sinking fund 1976 123f 109f 114J

1,057 3% S A V I N G S  BONDS 100—15th August 1965/75 111# 96^ lOlf
753 2*0/^ 2  /o yy yy 10 0 -lst May 1964/67 1041 92 95|
65 3 % REDEMPTION STOCK 100—1st O ctober 1986196 117\ 97\ 100

276 2f% C O N S O L I D A T E D  S TOCK 100—on or after 5th April 1923 99i 80 811
2 2|% A N N U I T I E S 100—on or after 5th January 1905 102f 90 911

21 2r/c 100—on or after 5th January 1905 98| 80 80i
58 3% T R E A S U R Y  STOCK 100—on or after 5th April 1966 iio j 95i 99

482 2 iV^2  /o 51 >5 100—on or after 1st April 1975 100 80i 82
56 2i%  GUARANTEED STOCK 100—on o r a fter 1st N ovember 1933 103 94 95
71 5% 100—on o r a fter 3rd D ecem ber 1939 103 961 99h

INTEREST

£ s. d.

3 1 1 
3 0 I 
3 2 1 
3 1 1 
3 1 5
2 17 11
3 0 4

1947
YI EL DS

REDEMPTION

Net (Tax 9/-)

£ s. d. £ s. d. £ s. d.
15 0 —

t l 14 0 12 10 16 4
1 8 11 10 5 13 6

t2 4 10 1 0 0 1 4 2
t2 10 5 1 6 1 1 10 1
t2 10 10 1 5 11 1 10 1
2 18 11 1 7 4 1 12 7

t2 14 7 1 8 0 1 12 5
f2 11 3 1 7 4 1 11 4
2 18 2 1 9 10 1 14 7
2 16 1 1 8 6 1 13 1
2 18 8 1 4 7 1 10 3

T2 18 5 1 11 0 I 15 7
2 17 9 1 3 6 1 9 2
3 0 0 1 12 3 1 16 10
3 2 1 1 10 9 1 15 11
2 15 6 1 12 2 1 16 1
2 19 4 1 5 6 1 11 2

f2 19 8 1 12 0 1 16 7
2 16 10 1 13 5 1 17 4
3 0 7 1 13 3 1 17 10

Net (Tax 7/6)

99
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/m
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1 9 4 8

9 f 99

Gross National Liabilities as at 31st March 
Treasury Bills outstanding „ „
Treasury Bill rate (throughout year)
Savings Certificates as at 31 st March
3 % Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 

% Defence Bonds 
Bank rate (throughout year). .
London on New York (throughout year) 
Income T a x ........................................

194S
99

*£25,772,672,423
£4,910,170,000.

£519.92 per head.
B R I T I S H  GOVERNMENT S E C U R I T I E S

1948

9 9 99

9 9 9 9

9 9 9 9

£1,741,520,876.
£791,695,681.
£1,291,000,000.
£426,416,388.
£241,669,474.
2% .
R 03 .
9/- in the £. /

I S S U E S

5 %  B R I T I S H  T R A N S P O R T

G U A R A N T E E D  S T O C K  1 9 7 8 1 8 8
Repayable a t p a r 1st Ju ly  1988 o r in whole or in pa rt b y drawings or 
oth erw ise on o r  a fter  1st Ju ly  1978.
Nationalisation issue. Total issu ed  as a t 31st M arch, 1950 . .  . .  £1,053,819,065

Gross Redemption Yield 
at Issue Price 

£ s. d.
3 0 0 
Approx,

3% B R I T I S H  T R A N S P O R T

G U A R A N T E E D  S T O C K  1968173
Repayable a t p a r 1st April 1973 o r in whole o r  in pa rt b y  drawings or  
oth erw ise on o r  a fter  1st April 1968.
Nationalisation issue. Total issu ed  as at 31st M arch, 1950 £102,542,321 3 0 0 

Approx,
3% B R I T I S H  E L E C T R I C I T Y

G U A R A N T E E D  S T O C K  1968173
R epayable a t p a r 1st April 1973 or in whole o r  in pa rt b y  drawings or 
oth erw ise on o r  a fter  1st April 1968.
Nationalisation issue. Total issu ed  as at January, 1950 £340,810,707 3 0 0 

Approx.
3%  B R I T I S H  E L E C T R I C I T Y

G U A R A N T E E D  S T O C K  1974177
R epayable a t p a r 15th M arch 1977 o r in whole o r  in pa rt b y draw ings or 
oth erw ise on o r  a fter  15th M arch 1974
Cash issue. Issue p r ic e  99\ ..................................................... • • £ 100,000,000 3 0 6

* Excluding external debt arising out of 1914-18 War.

100

r

A M O U N T
Millions

12,514

N A T I O N A L  W A R  BONDS 
E X C H E Q U E R  BONDS 
NATI ONAL  W A R  BONDS

99 99 99

3%
2 i %

F U N D I N G  LOAN 
W A R  L OAN
N A T I O N A L  DEFENCE LOAN 
N A T I O N A L  W A R  BONDS 
S A V I N G S  BONDS 
W A R  LOAN 
F U N D I N G  LOAN 
C O N S O L I D A T E D  S TOCK 
F U N D I N G  LOAN

»» >» 
S A V I N G S  BONDS
C O N V E R S I O N  LOAN
VI CTORY BONDS
S A V I N G S  BONDS

B R I T I S H  E L E C T R I C  
B R I T I S H  T R A N S P O R T  
B R I T I S H  E L E C T R I C  
B R I T I S H  T R A N S P O R T  
R E D E M P T I O N  S T O C K  
C O N S O L I D A T E D  S T OC K 
A N N U I T I E S

»>
T R E A S U R Y  S T OC K

»» >> 
G U A R A N T E E D  S T O C K

»»

1

j
i

1
1
1
1
1

t Redemption yields to the earliest



>»•

f t O  I .  I

V

9,065

Gross Redemption Yield 
at Issue Price 

£ s. d.
5 0 0 
Approx,

2,321

0,707

0,000

3 0 0 
Approx.

3 0 0 
Approx.

I

3 0 6

(

B R I T I S H  GOVERNMENT S E C U R I T I E S  QUOTED ON THE LONDON STOCK EXCHANGE AT 31 DECEMBER 1948
A MO U N T
MUlions

714
787
522
810
101

1,911
321
426
713
303
200
394
348
303

1,009
739
264

1,057
753
335
68

100
1,052
66

276
2

21
58

482
55
71

12,514

N A T I O N A L  W A R  BONDS 
E XC HEQUER  BONDS 
NATI ONAL W A R  BONDS

»» »  5>
F U N D I N G  LOAN 
W A R  LOAN
N A T I O N A L  DEFENCE LOAN 
N A T I O N A L  W A R  BONDS 
S A V I N G S  BONDS  
W A R  LOAN 
F U N D I N G  LOAN 
C O N S O L I D A T E D  STOCK 
F U N D I N G  LOAN

>» »»
S A V I N G S  BONDS
C ON V E R S I ON LOAN 
VI CTORY BONDS 
S A V I N G S  BONDS 

»»
B R I T I S H  E L E C T R I C  
B R I T I S H  T R A N S P O R T  
B R I T I S H  E L E C T R I C  
B R I T I S H  T R A N S P O R T  
R E D E M P T I O N  S T O C K
C O N S O L I D A T E D  S TOCK 
A N N U I T I E S

T R E A S U R Y  STOCK
»> >» 

G U A R A N T E E D  S T O C K

t Redemption yields to the earliest date.

R E P A Y A B L E  AT

P R I C E S  MAR KE D
1948 P R I C E

End year
High Low

100—1st August 1949/51
9

102-^ 1001 lOOf
100—15th February 1950 m i loot lOOf
100—1st March 1951/53 1021 loot 102*
lOO-lst March 1952/54 103i 100 1031
100—15th June 1952/57 103£ 1001 103*
100—on or after 1st December 1952 104| 1011 103*
100—15th July 1954/58 106J 100| 104#
100—15th August 1954/56 103^^ 100 103*
100—15th August 1955/65 104^ 100 1041
100—15th October 1955/59 lost lOlJ 105#
100—15th April 1956/61 102^ 96f 102
100—on or after 1st February 1957 nil 107J 109*
100—15th April 1959/69 1041 98i 1041
100—1st May 1960/90 1141 no| 114*
100—1st September 1960/70 1031 97 * 103*
100—on or after 1st April 1961 1061 1021 106*
100—by sinking fund 1976 116J 1121 116J
100—15th August 1965/75 1031 96| 1021
100—1st May 1964/67 99| 92| 98|
100~ lst April 1968173 103^ 95# 702#
100 1st April 1968173 1031 951 702*
100—15th M arch 1974(77 101-k 991 707*
100—1st Ju ly 1978(88 1011 931 700*
100—1st O ctober 1986(96 1001 93\ 7001
100—on or after 5th April 1923 83:^ 741 80
100—on or after 5th January 1905 91 82i 86
100—on or after 5th January 1905 81i 73 79|
100—on or after 5th April 1966 99 911 98|
100—on or after 1st April 1975 83f 741 79|
100—on o r a fter 1st N ovember 1933 991 921 98
100—on o r a fter 3rd D ecem ber 1939 1001 961 100

INTEREST

£ s. d.

3 2 6 
3 3 11 
3 2 11 
3 1 5 
3 3 4 
2 16 1 
3 0 0

Y I E L DS

REDEMPTION

Gross Net (Tax 9/-)

£ s. d. £ s. d. £ s. d.
f l 4 2 —

1 3 7 2 6 6 0
tl 8 3 2 6 6 9
f l 14 4 9 9 13 10
tl 17 5 12 9 16 10
2 13 1 1 1 5 1 6 8

f2 1 2 15 0 19 5
2 0 2 16 5 I 0 4

t2 9 4 1 1 3 1 5 n
n 3 7 16 5 1 1 0
t2 5 8 1 2 8 1 6 6
2 13 5 19 6 1 5 2

t2 12 3 1 5 2 1 9 8
t2 12 4 18 3 1 4 0
t2 15 2 1 7 8 1 12 3
2 19 2 1 7 11 1 13 I
2 15 10 1 2 5 1 8 0

t2 17 4 1 9 11 1 14 6
2 12 4 1 9 4 1 13 2

f2 77 3 7 70 2 7 14 8
2 77 7 7 70 J 7 14 11

f2 18 9 7 77 70 7 16 4
2 19 9 7 72 70 7 17 4
3 0 4 7 13 0 7 17 7

Net (Tax 7/6)

i
101



1 9 4 9

A

99 99

• •

99 99 99

Gross National Liabilities as at 31st March 1949..
Treasury Bills outstanding „
Treasury Bill rate (throughout year)
Saving Certificates as at 31st March, 1949
3 % Defence Bonds 
Treasury Deposit Receipts 
Tax Reserve Certificates 
2^ % Defence Bonds 
Bank rate (throughout year). .
London on New York. Official rate reduced 18th Sept., 1949 
Income Tax . .

99 99 99

99 99 99

99 99 99

• •

♦£25,331,800,904 =  £505.98 per head. 
£4,418,380,000.

£1,737,205,279.
£671,376,749.
£1,135,500,000.
£358,836,792.
£304,313,686.
2 % .
S4.03 to $2.80.
9/- in the £.

1

I

I S S U E S

5% B R I T I S H  G A S  G U A R A N T E E D
S T O C K  1990j95

R epayable a t pa r 1st M ay 1990195,
Nationalisation issue. Total issued as at January 1950 » •

Issued to the National D ebt Commissioners a t 100^

Gross Redemption Yield 
at Issue Price 

£ s. d.
il77j000/)00 Approx. 3 0 0 

• Approx.
£40,000,000 2 19 7

2 i %  E X C H E Q U E R  BONDS 1 9 5 5 Repayable at par 15th February 1955. 
Conversion issue. Total issued . . £735,132,761

3% S A V I N G S  B O N D S  1960/70 Repayable at par 1st September 1960/70, 
Created under the Cable & Wireless Act 1946

2 5 0 
Approx.

■ * ■  • £15,676,202

3 %  S A V I N G S  B O N D S  1 9 6 5 / 7 5 Repayable at par 15th August 1965/75. 
Created under the Cable & Wireless Act 1946 £15,762,546

Excluding External Debt arising out of 1914-18 War. 2>i ((.1,1 I n ' ?
t f

BRI TI SH GOVERNMEN

AMOUNT
Millions

64 1 | %  EXCHEQUER
714 2 i %  NATIONAL W
522 2 i %  »
810 2i%
723 2 J %  EXCHEQUER

(1 | %  Exchequer I
426 2 i %  NATIONAL W
397 4 %  CONSOLIDAT
101 2 f %  FUNDI NG LO
321 3 %  NATIONAL D
303 3 %  W A R  LOAN
298 4 %  FUNDING LO
200 2 i %
259 4 %  VI CTORY BO]
713 3 %  S A V I N G S  BOI
753 2 i %
343 3 %  FUNDI NG LO

1,025 3 %  S A V I N G S  BOI
344 3 %  B R I T I S H  ELEC
92 i%  B R I T I S H  TRAh

1,073 3 %  SAVINGS BON
100 i%  B R I T I S H  ELEC

1,052 3% B R I T I S H  TRAh
202 3% B R I T I S H  CAS
66 3% R E D E M P T I O N

1,911 W A R  LOAN
739 3 j %  CONVERSION
276 2 j %  CONSOLIDAT

2 2 | %  ANNUITIES
21 2 i %
58 3 %  T R E A S U R Y  SI

482 ' J I O /

•-8 / O  99 99
55 2 | %  GUARANTEED
71 i%

12,534 t Redemptic



c > >
9 1. l

5.98 per head.

W  .. •  • • •

Gross Redemption Yield 
at Issue Price 

£ s. d.
£177,000,000 Approx. 3 0 0

Approx.
£40,000,000 2 19 7

.. £735,132.761 2 5 0 
Approx,

•  •
£15,676^02

• • • •
£15,762,546

i t f /

f

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E  AT 31 D E C E M B E R

A M O U N T
Millions

64
714
522
810
723

426
397
101
321
303
298
200
259
713
753
343 

1,025
344 

92
1,073

100
1,052

202
66

1,911
739
276

2
21
58

482
55
71

12,534

99
99

99

99

1 | %  E X C H E Q U E R  B O N D S  
2 i %  N A T I O N A L  W A R  B O N D S

2i%
2 i %  E X C H E Q U E R  S T O C K

( i f  % Exchequer Bonds Assented) 
2 J %  N A T I O N A L  W A R  B O N D S  
4 %  C O N S O L I D A T E D  S T O C K  
2 f %  F U N D I N G  L O A N  
3 %  N A T I O N A L  D E F E N C E  L O A N  

W A R  L O A N  
F U N D I N G  L O A N

3% 
4% 
2 i %  
4% 
3% 
2 4 %  
3% 
3% 
3%  
3% 
3% 
3% 
3% 
3% 
3%

»  »» 
V I C T O R Y  B O N D S
S A V I N G S  B O N D S

>> >» 
F U N D I N G  L O A N
S A V I N G S  B O N D S  
B R I T I S H  E L E C T R I C  
B R I T I S H  T R A N S P O R T  
SAVI NGS BONDS 
B R I T I S H  E L E C T R I C  
B R I T I S H  T R A N S P O R T  
B R I T I S H  C A S  
R E D E M P T I O N  S T O C K

3 4 %  W A R  L O A N  
3 4 %  C O N V E R S I O N  L O A N  
2 4 %  C O N S O L I D A T E D  S T O C K  
2 f %  A N N U I T I E S‘f lo /“ST /o »»

T R E A S U R Y  S T O C K
a  »>

G U A R A N T E E D  S T O C K

»> »»

R E P A Y A B L E  AT

100—15th February 1950 
100—1st August 1949/51 
100—1st March 1951/53 
100—1st March 1952/54 
100—15th February 1955

100—15th August 1954/51 
100—on or after 1st Febr 
100—15th June 195 
100—15th July 195<
100—15th October _____
100—1st May 1960/90 
100—15th April 1956/61 
100—by sinking fund 1976 
100—15th August 1955/65 
100—1st May 1964/67 
100—15th April 1959/69 
100—1st September 1960/70 
100— 1st April 1968173 
100— 1st April 1968173 
100—15th August 1965/75 
100—15th March 1974177 
100— 1st July 1978188 
100— 1st May 1990)95 
100—1st October 1986196 
100—on or after 1st Deceml 
100—on or after 1st April 1! 
100—on or after 5th April 1 
100—on or after 5th Januar 
100—on or after 5th Januar 
100—on or after 5th April 1 
100—on or after 1st April 1! 
100—on or after 1st Novemb 
100—on or after 3rd Deceml

j  Redemption yields to the earliest date.

P R I C E S  M A R K E D
1949

High Low
jDuu yea

lOOf 994 1004
1014 100* 101*
102ff 994 101*
1034 9 m lO lf

1004

io m 98* 1014
llOf 984 lOIf
104* 994 1014
10544 99^ 1024
106* 99f 1034
1154 1014 106f
102| 95f 99
116f 1044 108f
104* 94 | 99
99* 88f 92f

104* 92 | 97
103* 914 96*
705* 89% 95%
103% 89% 94%
103* 88f 94*
iO i* 88% 94
102% 84% 89%
101^ 82% 88%
702* 82% 90%
104* 874 92%
1074 884 93%

654 704
884 72 754
814 62 684

100* 76f 83
814 644 694
99% 86 89

101% 88% 90

P R I C E

I N T E R E S T

£  S. d.

3
3
3
3
3
3
3
3
3

16
15
11
12
13
12
12
1
6

2
8
3

10
0

11
11
10
8

1 9 4 9
Y I E L D S

REDEMPTI ON

Net (Tax 9/-)

£ S. d. £ s. d. £ s. d.
12 6 — —

1 11 7 10 4 13 11
1 19 0 14 3 18 4
2 3 1 18 11 1 2 11
2 4 3 1 2 11 1 6 5

2 8 2 1 4 5 1 8 5
3 14 7 1 19 4 2 5 2
2 10 7 1 5 11 1 10 0
2 13 2 1 6 8 1 11 I
2 13 4 1 6 2 1 10 8

t3 6 1 1 10 8 1 16 6
2 13 2 1 10 0 1 13 11
3 7 0 1 11 11 1 17 9
3 3 6 1 15 5 2 0 1
3 1 6 1 17 8 2 1 8
3 5 2 1 17 2 2 1 10
3 6 2 1 17 10 2 2 7
3 7 0 7 18 5 2 3 5
3 7 6 1 19 1 2 3 10
3 7 11 1 19 2 2 3 11
3 7 10 7 19 2 2 3 11
3 9 7 2 0 8 2 5 5
3 10 4 2 0 9 2 5 8
3 9 1 7 19 8 2 4 7

Net (Tax 7/6)
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The Growth of the Funded Debt 1694-1899
I

1 THE FUNDED DEBT OF GREAT BRITAIN AND IRELAND 1694—1721 .

fy yy yy >9 99 99

99 99 99 99 99 99

99 99 99 99 99 99

1722—1749 .

1750—1774 .

1775—1799 . •  •

.. Page n o . 111

112,113 

114, 115 

116, 117

99 99 99 99 99 99 1800—1817 . 118, 119

THE FUNDED DEBT OF THE UNITED KINGDOM 1818—1824 Page 121

99 99 99 99 1825—1849 •  » 123

99 99 99 99 1850—1874 •  « 125

99 99 99 99 1875—1899 127
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I'

I R E L A N D

Year ended 
25

D E C E M B E R

C R E A T E D R E D U C T I O N S

Amoimt
outstandingby

loans
by funding 
operations

t

Total Sinking Fund 
operation Repayments Total

1716 £46,154 £46,154 £46,154
1717 46,154
1718 , ,» ■ 46,154
1719 - w— 46,154
1720 , 46,154
1721 '  ‘  ■ ■ 46,154

carried
forward £46,154 £46,154 £46,154

G R E A T  B R I T A I N

Year ended 
29

SEPTEMBER

1694
1695
1696
1697
1698
1699
1700
1701
1702
1703
1704
1705
1706
1707
1708
1709
1710
1711
1712
1713
1714
1715
1716
1717
1718
1719
1720
1721

carried 
forward

£600,000
600,000

1,217,630
2,000,000

600,000
1,000,000

4,530,770
4,683,730

633,010
1,876,400
1,317,693

509,127
437,802

1,272,071
584,071
500,000

C R E A T E D

by funding 
and conversion! 
operations, etc.

£1,001,172

664,263

1,775,028

9,177,968

583,339

1,744,872
2,000,000
1,862,035

12,069,949

Total

£600,001
600,001

2,218,80:
2,000,001

664,26

600,00
2,775,02

4,530,77
13,861,69

633,01
1,876,40
1,901,03

2,253,99 
2,437,8C 
3,134,1C 

12,654,02 
500,0C

£22,362,304 £30,878,626 £53,240,9'
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Amount
outstanding

Total

£46,154
46,154
46,154
46,154
46,154

— 46,154

£46,154

i\

il

G R E A T  B R I T A I N The Funded Debt 16 9 4 - 17 2 1
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I R E L A N D

Year ended 
25

D E C E M B E R

brought
forward

1722
1723
1724

25 M A R C H
1725
1726
1727
1728
1729
1730
1731
1732
1733
1734
1735
1736
1737
1738
1739
1740
1741
1742
1743
1744
1745
1746
1747
1748
1749

I carried 
forward

• *1

£529,608 £55,161 £584,769

>

• . “ * 

C R E A T E D R E D U C T I O N S

by
loans

by funding 
operations Total Sinking Fund 

operations
Repayments

£46,154 £46,154
—

—

83,300 £55,161 138,461

92,308 —  — 92,308 —
—

z £15,969
______ ______ 6,831

______ 8,308
______ ______ ■ - 4,892
______ 9,231
______ 9,231

4,615
9,231 9,231 — 8,308

216,923 216,923 135,000
27,692 27,692 — 13,892

4,892
92

______ 185
36,923 36,923 —

13,846 13,846 —

3,231 3,231

£221,446

Total

£15,969
6,831
8.308
4.892
9.231
9.231 
4,615
8.308 

135,000
13.892 
4,892

92
185

£221,446

Amount
outstanding

£46,154
46.154
46.154
46.154

46.154
46.154
46.154
46.154
46.154

184.615
184.615
276.923
276.923 
260,954 
254,123 
245,815
240.923
231.692 
222,462 
217,846 
281,769
300.692 
314,492 
309,600 
309,508
309.323 
346,246 
360,092
363.323

£363,323

ri 91.1

G R E A T  B R I T A I N

Year ended 
29

SE Pl EMBER

brought
forward

1722
1723
1724

1725
1726
1727
1728
1729
1730
1731
1732
1733
1734
1735
1736
1737
1738
1739
1740
1741
1742
1743
1744
1745
1746
1747
1748
1749

carried 
forward

by
loans

£22,362,304

1,000,000

1.750.000
1.125.000

125.000
800.000 
400,000

600,000

300,000

1,600,000
2,600,000
2,800,000
2,000,000
3,000,000
5.400.000
6.930.000

C R E A T E D

by funding 
and conversion 
operations, etc.

£30,878,626
141,093

2,000,000

986,800

3,072,472

Total

£53,240,930
141,093

2,000,000

1,000,000

1.750.000
1.125.000

125.000
800.000 
400,000

600,000

300,000

1,600,000
2,600,000
2,800,000
2,000,000
3,986,800
5.400.000
6.930.000 
3,072,472

£52,792,304 £37,078,991 £89,871,295

K
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G R E A T  B R I T A I N The Funded Debt 1722-49
Year ended

C R E A T E D R E D U C T I O N S (

29
S S P l EMBER by

loans
by funding 

and conversion 
operations, etc.

Total Sinking Fund 
operations

Transferred or purchased for cancellation i
,

Amoxmt 
outstanding |

Land Taxes Annuities Miscellaneous
sources

Repayments Total

brought
forward £22,362,304 £30,878,626 £53,240,930 £2,975,367 £2,975,367 50,265,563

1722 141,093 141,093 — £2,000,000 31,910 2,031,910 48,374,746
1723 2,000,000 2,000,000 £1,204,786 108,985 1,313,771 49,060,975
1724 333,448 — — 140,785 474,233 48,586,742

1725 — 25,270 25,270 48,561,472
1726 1,000,000 — 1,000,000 — 514,330 514,330 49,047,142
1727 — 648,222 15,670 663,892 48,383,250
1728 1,750,000 1,750,000 1,278,077 436,865 1,714,942 48,418,308
1729 1,125,000 1,125,000 1,203,852 1,203,852 48,339,456
1730 125,000 — 125,000 1,236,627 — 1,236,627 47,227,829
1731 800,000 — 800,000 275,182 275,182 47,752,647
1732 400,000 400,000 2,000,149 2,000,149 46,152,498
1733 — _ 46,152,498
1734 —* —.... 1,000,017 456 1,000,473 45,152,025
1735 ..M 45,152,025
1736 600,000 600,000 _ — 45,752,025
1737 — 1,000,000 — — — 1,000,000 44,752,025
1738 . 1,000,000 —— 1,000,000 43,752,025
1739 300,000 300,000 1,000,000 1,000,000 43,052,025
1740 «_ — 43,052,025
1741 — 43,052,025
1742 1,600,000 1,600,000 — — — 44,652,025
1743 2,600,000 2,600,000 — —— _ — — 47,252,025
1744 2,800,000 - 2,800,000 — — — 50,052,025
1745 2 ,0 0 0 ,0 0 0 2 ,000 ,000 — — — — 52,052,025
1746 3,000,000 986,800 3,986,800 — — — 56,038,825
1747 5,400,000 5,400,000 — — — —' 61,438,825
1748 6,930,000 - 6,930,000 — — 68,368,825
1749 3,072,472 3,072,472 ' 71,441,297

War
with
Spain

V
War
of

Austrian
Succession

carried 
forward £52,792,304 £37,078,991 £89,871,295 £11,180,360 £2,000,000 £5,249,638 £18,429,998 £71,441,297
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I R E L A N D

forward £1,528,839 £55,161 £1,584,000 £784,246 £784,246

Year ended
C R E A T E D R E D U C T I O N S

25
MARCH by

loans
by funding 
operations Total Sinking Fund 

operations Repayments Total

Amount
outstanding

brought
forward £529,608 £55,161 £584,769 £221,446 £221,446 £363,323

1750 2,308 2,308 12,831 12,831 352,800
1751 — 123,231 123,231 229,569
1752 — 8,307 8,307 221,262
1753 — 107,724 107,724 113,538
1754 1

1 29,261 29,261 84,277
1755  ̂ i 66,369 66,369 17,908
1756 3,785 3,785 14,123
1757 — 5,908 5,908 8,215
1758 1 — 2,954 2,954 5,261
1759 — 369 369 4,892
1760 — 4,892
1761 276,923 — 276,923 277 277 281,538
1762 46,154 46,154 • 327,692
1763 184,615 184,615 4,615 4,615 507,692
1764 92,308 92,308 1 600,000
1765 1 32,215 32,215 567,785
1766 — 1 18,554 18,554 549,231
1767 92,308 — ' 92,308 13,847 13,847 627,692
1768 — — 9,231 9,231 618,461
1769 — 27,692 27,692 590,769
1770 27,692 27,692 13,846 13,846 604,615
1771 92,308 92,308 54,092 54,092 642,831
1772 92,307 92,307 735,138
1773 92,308 — 92,308 827,446
1774

* a

1j 27,692 27,692 799,754

£799,754

9l - f

G R E A T  B R I T A I N

carried
forward

Year ended
C R E A T E D

29
SEPTEMBER by

loans
by funding 

and conversion 
operations, etc.

Total

brought
forward £52,792,304 £37,078,991 £89,871,25

1750 1,000,000 1,000,0(
1751 2,100,000 — • 2,100,0(
1752
1753
1754 _

1755 900,000 —i. 900.0(
1756 2,000,000 2,000,0(
1757 3,000,000 3,000,0(
1758 5,000,000 5,000,0(
1759 7,590,000 7,590,0(
1760 8,240,000 — 8,240,0(
1761 12,000,000 12,000,0(
1762 12,000,000 12,000,0(
1763 3,500,000 3,483,553 6,983,5i
1764
1765 114,330 1,367,670 1,482,0(
1766 1,500,000 1,500,0(
1767 1,500,000 1,500,0(
1768 1,900,000 1,900,0(
1769
1770
1771
1772
1773
1774 • •

£115,136,634 £41,930,214 £157,066,8^
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£784,246 £799,754

G R E A T  B R I T A I N The Funded Debt 17^0-74
Year ended 

29
SEPTEMBER

C R E A T E D R E D U C T I O N S

lOMS
by funding 

and conversion 
operations, etc.

Total Sinking Fund 
operations

Trai^ferred or purchased for cancellation
Repayments

1
1

Total

Amount
outstanding

Land Taxes Annuities Miscellaneous
sources

brought 1
forward £52,792,304 £37,078,991 £89,871,295 £11,180,360 £2,000,000 £5,249,638 £18,429,998 £71,441,2971750 1,000,000 1 1,000,000 — 72,441,2971751 1 2,100,000 — 2,100,000 — — 2,352,017 2,352,017 72,189,2801752 ' ' 103,975 — _ — 834,050 938,025 71,251,255

X O j
— — 395,500 395,500 70,855,755

1754 p— 600 600 70,855,155
1755 900,000 — 900,000 — 71,755,155
1756 2,000,000 — 2,000,000 1

1 73,755,155
1757 3,000,000 — 3,000,000 _ --------------- PMB>P 76,755,155
1758 5,000,000 — 5,000,000 — • P M 3,900 3,900 81,751,255 1 Seven
1759 7,590,000 7,590,000 89,341,255 Years’
1760 8,240,000 — 8,240,000 — —* MM 97,581,255  ̂ War
1761 12,000,000 12,000,000 —

1
109,581,255

1762 12,000,000 — 12,000,000 121,581,255
1

1763 3,500,000 3,483,553 6,983,553 —

1

- M B ^ M P 128,564,808 1

1764 _
— — ! « P ^ P P M P M M 128,564,808 J

1765 114,330 1,367,670 1,482,000 130,046,808
1766 1,500,000 — 1,500,000 563,372 1

■ ■  — 307,516 870,888 130,675,920
1767 1,500,000 1,500,000 428,388 442,500 870,888 131,305,031
1768 1,900,000 — 1,900,000 1,205,103 — M M 2,286,674 3,491,777 129,713,255
1769 — — 1 1,750,000 1,750,000 127,963,255
1770 —

— — — — M M
1

M M 127,963,255
1771 —

1

—

1

1,500,000 1,500,000 126,463,255
1772 — —

p _
— 750,000 750,000 125,713,255

1773 — — —

1
750,000 750,000 124,963,255

1774 500,000 500,000 124,463,255

carried
forward £115,136,634 £41,930,214 £157,066,848 £13,481,198 £2,000,000 £17,122,395 £32,603,593 £124,463,255
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I R E L A N D

Year ended 
25

MARCH

brought 
forward

1775
1776
1777
1778
1779
1780
1781
1782
1783
1784
1785
1786
1787
1788
1789
1790
1791
1792
1793
1794
1795
1796
1797
1798

___\ m
carried 
forward

153,230

193,846
96,923

240,000

138,462
169,569

39,231
344,677
970,938

1,528,492
907,569

3,972,785
5,889,123

C R E A T E D

£16,173,684

by
■

by funding
loans operations

£1,528,839 £55,161

Total

£1,584,000

Sinking Fund 
operations

153,230

193,846
96,923

240,000

14,077 14,077
138,462
169,569

39,231
344,677
970,938

1,528,492
907,569

3,972,785
5,889,123

73,870
244,766

£69,238 £16.242,922 £318,636 £1,004,039

R E D U C T I O N S

Amount
outstanding

Repayments

1

Total

£784,246 £784,246 £799,754
— — 799,754
13,569 13,569 786,185

786,185
92 92 939,323

939,323
939,323

—
« 1,133,169

60,000 60,000 1,170,092
— 1,410,092
— 1,410,092

47,935 47,935 1,376,234
52,043 52,043 1,462,652

1,632,222
46,154 46,154 1,586,068

— 1,586,068
— * — 1,586,068

— 1,586,068
— 1,586,068
— — 1,625,298

_ 1,969,975
— 2,940,914

— — 4,469,406
— — 5,376,975
— 73,870 9,275,890
— 244,766 14,920,247

£1,322,675 £14,920,247

i

G R E A T  B R I T A I N

carried 
forward

Year ended C R E A T E D

29 SEPT to 
1786 then

1 FEB by
loans

by funding 
and conversion 
operations, etc.

brought
forward £115,136,634 £41,930,214 £ L

1775 1 1

1776 2,150,000
1777 5,000,000
1778 6,000,000
1779 7,000,000
1780 12,000,000 1
1781 21,000,000
1782 20,250,000
1783 15,000,000 —  _ \
1784 8.998,000 6,879,342 1
1785 — 10,990,651 1
1786
1787 ______

1788 —  , ______

1789 —  , ______

1790 ______

1791 ______

1792 ______

1793
1794 6,250,000
1795 13,750,000 1,926,526 1
1796 53,929,133 1,609,898 5
1797 30,918,669 26,026,900 5
1798 29,019,300 2
1799 35,624,250 — 3

£382,025,986 £89,363,531 £47
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reducti ons

R ep ay m en ts

£784,246

13,569

92

60,000

47,935
52,043

46,154

Total

£784,246

13,569

92

60,000

47,935
52,043

46,154

73,870
244,766

Amount
outstanding

£799,754
799,754
786.185
786.185
939.323
939.323
939.323 

1,133.169
1.170.092
1.410.092
1.410.092 
1,376,234 
1,462,652 
1,632,222
1.586.068
1.586.068
1.586.068
1.586.068
1.586.068 
1,625,298
1.969.975 
2.940,914 
4.469.406
5.376.975 
9,275,890

14,920,247

i O  I .  i

G R E A T  B R I T A I N The Funded Debt 177^-99

£1,004,039 £1,322,675 £14,920,247

Year ended
C R E A T E D

29 SEPT to  
1786 th e n  

1 FEB
by funding 

and conversion 
operations, etc.

Total Sinking Fund 
operations

brought
forward £115,136,634 £41.930,214 £157,066,848 £13,481,198

1775 —

1776 2,150,000 _ 2,150,000
1777 5,000,000 — 5,000,000
1778 6,000,000 _ 6,000,000
1779 7,000,000 7,000,000
1780 12,000,000 12,000,000
1781 21,000,000 21,000,000
1782 20,250,000 20,250,000
1783 15,000,000 15,000,000
1784 8,998,000 6,879.342 15,877,342
1785 — 10,990,651 10,990,651
1786
1787 — 662,750
1788 ------- - — 1,456,900
1789 — 1,506,350
1790 1,558,850
1791 — — 1 1,587,500
1792 — — 1,507,100
1793 - - - — 1,962,650
1794 6,250,000 6,250,000 2,174,405
1795 13,750,000 1,926,526 15,676,526 2,804,945
1796 53,929,133 1,609,898 55,539,031 3,083,455
1797 30,918,669 26,026,900 56,945,569 4,390,670
1798 29,019,300 29,019,300 6,716,153
1799 35,624,250 35,624,250 7,858,109

•

“orward £382,025,986 £89,363,531 £471,389,517 £50,751,035

R E D U C T I O N S

Land Taxes

>r purchased for cancellation
Repayments Total

Amount
outstanding

Aimuities Miscellaneous
sources

£2,000,000 £17,122,395 £32,603,593 £124,463.255
— 1,000,000 1,000,000 123,463,255

— * 500.000 500,000 125,113,255
— 130.113,255
— — — — 136,113,255

— — 143,113,255
— — 155,113,255

— — — 176,113,255
— — 196,363,255
— — — — 211,363,255
— — — — 227,240,597
— — 238,231,248

— 238,231,248
— — — 662,750 237,568,498
— 1,456,900 236,111,598
— — 1,506,350 234,605,248
— — — 1,558,850 233,046,398
— — 1,587,500 231,458,898

— — 1,507,100 229,951,798
— — 1,962,650 227,989,148
— 2,174,405 232,064,743
— — 2,804,945 244,936,324

— 3,083,455 297,391,900
— — — 4,390,670 346,113,466
— 6,716,153 372,249,946

7,858,109 400,016,087

— £2,000,000 £18.622,395 £71,373,430 £400,016,087

- American 
War

1

French 
^Revolution

ary War

t
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I R E L A N D

Year ended

brought 
forward 
25 MARCH 

1800
5 J A N U A R Y  

1801 
1802
1803
1804
1805
1806
1807
1808
1809
1810 
1811 
1812
1813
1814
1815
1816 
1817

carried 
forward £135,537,568

C R E A T E D R E D U C T I O N S

Amount
outstandingby

loans
by funding 
operations Total Sinking Fund 

operations Repayments j
1

1

Total

£16,173,684 £69,238 £16,242,922 £318,636

1

£1,004,039 £1,322,675 £14,920,247

7,106,307 7,106,307 269,169 — 269.169 21,757,385

5,447,784 5,447,784 363,950 363,950 26,841,219
4,433,338 4,433,338 492,525 492,525 30,782,032
4,273,310 4,273,310 523,529 523,529 34,531,813
3,210,524 1 3,210,524 687,123 687,123 37,055,214
9.486,490 -  ■ — 9,486,490 818,518 818,518 45,723,186
4.660,000 . . . . . . . . . . . . . . 4,660,000 994,200 994,200 49,388,986
5,886,154 5,886,154 1,164,426 1,164,426 54,110,714
5,470,548 ■  —  ■ 5,470,548 1,297,423 1,297,423 58,283,839
5,042,836 1

1 5,042,836 1,358,650 — • 1,358,650 61,968,025
4,984,615 4,984,615 1,477,371 1,477,371 65,475,269
7,585,971 7,585,971 1,630,863 — 1,630,863 71,430,377
2,770,154 2,770,154 1,946,976 1,946,976 72,253,555
9,329,538 — 9,329,538 2,244,035 2,244,035 79,339,058

12,415.385 — ' 12,415,385 2,562,146 2,562,146 89,192,297
10,687,454 --- 10,687,454 2,578,570 1 2,578,570 97,301,181
16,567,384 —  — 16,567,384 3.138,046

1

3,138,046 110,730,519
6,092 6,092 3,356,453 —  — 3,356,453

i

107,380,158

£69,238 £135,606,806 £27.222,609 £1,004,039 £28,226,648 £107,380,158

1

G R E A T  B R I T A I N

carried
forward

Year ended 
1

F EB

C R E A T E D

loaL
by funding 

and conversion 
operations, etc.

brought
forward £382,025,986 £89,363,531 £4'

1800 21,875,000 —
A

1801 29,045,000 _ A

1802 48,528,938 7.425,375 4
1803 30,351,375 ■  ■

A4
1804 16,000,000 1
1805 18,200,000 2.716,815 A

A

1806 34,400,000 2,426,311
1807 29,880,000 ■

A

1808 18,373,200 1 1
1809 9,454,000 4,239,253 1
1810 13,920.000 8,253,645 2
1811 11,230,000 8,581,108 1
1812 21,966,320 7,278,392 2
1813 39,276,795 5,866,236 4
1814 74,640,000 19,080,423 9
1815 24,694,830 11,100 2
1816 57,869,228 13,019,175 1
1817 3,000,000

m 4 ,130,672 £168,261,364 £1,0:

118



reductions

R epaym ents

£1,004,039

Total

£1,322,675

269,169

363,950
492,525
523,529
687,123
818,518
994,200

1,164,426
1,297,423
1,358,650
1,477,371
1,630,863
1,946,976
2,244,035
2,562,146
2,578,570
3,138,046
3,356,453

Amount
outstanding

£14,920,247

21,757,385

26,841,219
30,782,032
34,531,813
37,055,214
45,723,186
49,388,986
54,110,714
58,283,839
61,968,025
65,475,269
71,430,377
72,253,555
79,339,058
89,192,297
97,301,181

110,730,519
107,380,158

£1,004,039 £28,226,648 £107,380,158

O-l-l

G R E A T  B R I T A I N

Year ended 
1

FEB

brought
forward

1800

1801
1802
1803
1804
1805
1806
1807
1808
1809
1810 
1811 
1812
1813
1814
1815
1816 
1817

carried 
forward

by
loans

£382,025,986

21.875.000

29.045.000 
48,528,938 
30,351,375 
16,000,000
18.200.000
34.400.000
29.880.000 
18,373,200
9,454,000

13.920.000
11.230.000 
21,966,320 
39,276,795
74.640.000 
24,694,830 
57,869,228
3,000,000

The Funded Debt 1800-17

£884,730,672 £168,261,364 £1,052,992,036 £308,447,935 £25,290,991 £3,449,955 £2,000,000 £20,943,986 £360,132,867 £692,859,169

C R E A T E D R E D U C T I O N S

Amount
outstandingby funding 

and conversion 
operations, etc.

Total Sinking Fund 
operations

Transferred or purchased for cancellation
Repayments Total

Land Taxes Annuities Miscellaneous
sources

£89,363,531 £471,389,517 £50,751,035 £2,000,000 £18,622,395 £71,373,430 £400,016,087

21,875,000 7,221,338 £13,059,587 20,280,925 401,610,162 1 French1̂ Revolution
29,045,000 7,315,002 3,034,215 — 10,349,217 420,305,945 J ary War

7,425,375 55,954,313 8,091,455 1,907,346 — 9,998,801 466,261,457
30,351,375 7,733,421 1,179,439 8,912,860 487,699,972
16,000,000 10,527,242 1,967,302 — — — 12,494,544 491,205,428

2,716,815 20,916,815 11,395,693 646,419 — — 12,042,112 500,080,131
2,426,311 36,826,311 12,234,064 531,432 — 12,765,496 524,140,946

29,880,000 12,807,070 391,046 — 979,257 14,177,373 539,843,573 Napoleonic
18,373,200 14,171,407 260,043 —— 336,089 14,767,539 543,449,234 • Wars and

4,239,253 13,693,253 13,965,824 237,566 £465.951 153,697 14,823,038 542,319,449 1> War with1 A *
8,253,645 22,173,645 14,352,770 207,073 558,561 60,867 15,179,271 549,313,823 1 America
8,581,108 19,811,108 15,659,195 284,623 290,777 18,776 16,253,371 552,871,560 1812
7,278,392 29,244,712 18,147,246 234,965 290,751 113,417 18,786,379 563,329,893
5,866,236 45,143,031 21,155,290 437,747 355,542 100,292 22,048,871 586,424,053

19,080,423 93,720,423 24,362,927 255,076 400,085 — 184,056 25,202,144 654,942,332
11,100 24,705,930 19,331,217 326,432 433,673 71,323 20,162,645 659.485,617

13,019,175 70,888,403 20,495,816 194,743 302,211 — 85,985 21,078,755 709,295.265
3,000,000 18.729,923 135,937 352,404 217,832 19.436,096 692,859,169
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U N I T E D  K I N G D O M

Year ended 
5

J A N UA R Y

C R E A T E D

by
loans

by funding 
and conversion 
operations, etc.

Total

brought
forward
Great Britain £884,730,672 £168,261,364 £1,052,992,036
Ireland 135,537,568 69,238 135,606,806

£1,020,268,240 £168,330,602 £1,188,598,842
1818 3,193 1 3,193
1819 3,692 34,895,360 34,899,052
1820 34,304,923 34,304,923
1821 24,174,000 6.930,000 31,104,000
1822 17,354,529 17,354,529
1823 9,339,687 7,481,352 16,821,039
1824

■ a

273,108 273,108

forward £1,105,448,264 £217,910,422 £1,323,358,686

/
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U N I T E D  K I N G D O M The Funded Debt 18 18 -2 4
Year ended

C R E A T E D R E D U C T I O N S

5
J A N UA R Y

lo^^s
by funding

Total Sinking Fund 
operations

Transferred or purchased for cancellation Amount
outstanding

and conversion 
operations, etc. Land Taxes Annuities Miscellaneous

sources
1

Repayments Total

brought
forward

1

Great Britain £884,730,672 £168,261,364 £1,052,992,036 £308,447,935 £25,290,991 £3,449,955 £2,000,000 £20,943,986 £360,132,867 £692,859,169
Ireland 135,537.568 69,238 135,606,806 27,222,609 — 1,004,039 28,226.648 107,380,158

£1,020,268,240 £168,330,602 £1,188,598,842 £335,670,544 £25,290,991 £3,449,955 i £2,000,000 £21,948,025 £388,359,515 £800,239,327
1818 3,193 3,193 18,597,632 98,239 873,430 ' 41,829 19,611,130 780,631,391
1819 3,692 34,895,360 34,899,052 19,115,499 112,860 571,761 : 125,672 — 19,925,792 795,604,651
1820 34,304,923 ^ 34,304,923 30,857,833 134,225 382,240 54 31,374,352 798,535,221
1821 24,174,000 : 6,930,000 31,104,000 24,048,074 89,883 556,996 286 24,695,239 804,943,982
1822 17,354,529 ! 17,354,529 23,208,638 92,888 532,133 1,141 23,834,800 798,463,711
1823 9,339.687 7,481,352 16,821,039 14,061,665 90.935 958,917 2,637 2,794,277 17,908,431 797,376,319
1824 273,108 273,108 3,971,509 67,055 758,892

1
4,797,456 792,851,971

carried
forward £1,105,448,264 £217,910,422 £1,323,358,686 £469,531,394 £25,977,076 £8.084,324 £2,129,790 £24,784,131 £530,506,715 £792,851,971
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U N I T E D  K I N G D O M

Year ended 
5

J A N U A R Y

C R E A T E D

by
loans

by funding 
and conversion 
operations, etc.

ToU

brought
forward £1,105,448,264 £217,910,422 £1,323,35

1825 5,340
1826 366,646 3t
1827 4,970,845 3,589,155 8,5e
1828 — —

1829 —  -

1830 — 3,045,000 3,04
1831
1832 2,133
1833
1834 — .. - - -  .

1835 ■ 408,300 4C
1836 16,734,354 16,73
1837 3,437,271 1,177,879 4,61
1838 1,702,990 I,7C
1839 648,264 64
1840 _ 5,956,293 5,95
1841 546,627 54
1842 576,530 6,373,235 6,94
1843 1,191,177 US
1844 44,847 4
1845 — 15,218 1
1846 —

1847 ■■ —

1848 8,938,547 — 8,93
1849 2,288,435 2,2J

carried
forward £1,142,394,246 £242,983,526 £1,385,3'
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U N I T E D  K I N G D O M
The Funded Debt 182^-49

carried 
forward

Year ended 
5

J A N U A R Y

C R E A T E D
1

R E D U C T I O N S

by
loans

by funding
Total Sinking Fund 

operations

Transferred or purchased for cancellation Amount
outstanding

and conversion 
operations, etc. Land Taxes Annuities Miscellaneous

sources
Repayments Total

brought
forward £1,105,448,264 £217,910,422 £1,323,358,686 £469,531,394 £25,977,076 £8,084,324 £2,129,790 £24,784,131 £530,506,715 £792,851,971

1825 5,340 5,340 3,802,623 61,233 539,174 6,197,013 10,600,043 782,257,268
1826 366,646 366,646 2,691,068 49,155 556,769 1 41,011 3,338,004 779,285,910
1827 4,970,845 3,589,155 8,560,000 2,112.500 68,744 653,603 — 2,834,847 785,011,063
1828 _ 5,555,946 70,268 640,852 — - 6,267,066 778,743,997
1829 — 4,621,223 42,082 444,275 — 5,107,580 773,636,417
1830
1831

3,045,000 3,045,000 2,593,817
2,094,430

48,098
37,001

1,432,176
8,737,094 203,303 2,654,694

4,074,091
13,726,522

772,607,326
758,880,804

1832 2,133 2,133 1,125,158 38,249 499,192 226,221 1,888,820 756,994,117
1833 26,239 1,363,539 — 1,389,778 755,604,339
1834 818,997 26,479 1,520,109 2,365,585 753,238,754
1835
1836 16,734,354

408,300 408,300
16,734,354

1,793,300
518,817

27,068
27,381

6,500,169
1,220,118 Z

8,320,537
1,766,316

745,326,516
760,294,554

1837 3,437,271 1,177,879 4,615,150 576,317 32,215 1,073,119 181 1,681,832 763,227,872
1838 1,702,990 1,702,990 296,371 483,963 519,975 1,300,309 763,630,552
1839 648,264 648,264 71,654 1,435,939 — — 1,507,593 762,771,224
1840 ______ 5,956,293 5,956,293 ______ 123,546 565,617 — — 689,163 768,038,354
1841 546,627 546,627 ______ 51,318 587,612 638,930 767,946,051
1842 576,530 6,373,235 6,949,765 ______ 41,403 534,500 — —  - 575,903 774,319,914
1843 1,191,177 1,191,177 ______ 26,724 624,988 — 651,712 774,859,379
1844 ______ 44,847 44,847 ______ 24,976 887,130 1,828 913,934 773,990,293
1845 ______ 15,218 15,218 155,149 29,087 2,647,777 286 103,352 2,935,651 771,069,859
1846 1,358,371 35,365 886,882 2,280,618 768,789,241
1847 1,218,777 19,611 701,084 31,312 1,970,784 766,818,457
1848 8,938,547 8,938,547 528,110 53,215 462,824 — 1,044,149 774,712,855
1849 2,288,435 — 2,288,435 44,377 491,477 535,854 776,465,436

£1,142,394,246 £242,983,526 £1.385,377,772 £501,392.368 £27,536,527 £43,610,318 £2,366,701 £34,006,422 £608,912,336 £776,465,436
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U N I T E D  K I N G D O M

i

r< *
V '

C R E A T E D

Year ended
by

loans
by funding 

and conversion 
operations, etc.

1

brought
forward £1,142,394,246 £242,983,526 £1,38
5 J A N U A R Y

1850
1851
1852
1853
1854 1,814,058

5 A P R I L
1855 94,805
1856 22,410,729 2,477,937 2
1857 5,376,459
1858 —

1859 8,469,240
1860
1861
1862
1863 _

1864
1865 —

1866
1867 —

1868 —

1869
1870 7,000,000
1871 300,000
1872 1,367,800 _

1873
1874 1,190,000 —

carried
forward £1,180,039,234 £255,839,566 £1,43
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U N I T E D  K I N G D O M
The Funded Debt 18^0-74

Year ended

brought 
forward 
5 J A N U A R Y

1850
1851
1852
1853
1854

5 A P R I L
1855
1856
1857
1858
1859
1860 
1861 
1862
1863
1864
1865
1866
1867
1868
1869
1870
1871
1872
1873

carried 
forward

by
loans

£1,142,394,246

22,410,729
5,376,459

7,000,000 
300,000 

1,367,800

1,190,000 

£1,180,039.234

C R E A T E D R E D U C T I O N S

by funding 
and conversion 
operations, etc.

Total Sinking Fund 
operations

Transferred or purchased foir  cancellation
Repayments

Land Taxes Annuities Miscellaneous
sources

£242,983,526 £1,385,377,772 £501,392,368 £27,536,527 £43,610,318 £2,366,701 £34,006,422

_ _ 11,382 29,190 690,284
—  — 2,409,460 34,002 1,323,820 75

3,096,998 31,927 891,642 -  -  -

______ 1,887,676 43,193 1,474,385 105 -  -■

1.814,058 1,814,058 1,033,860 182,589 725,550 16 6,048,758

94,805 94,805 _ 162,460 701,013 7,365 1,999,372
2,477,937 24,888,666 80,906 974,067 7,579 —

5,376,459 76,936 743,442 8,607
3,338 81,633 669,422 266,570

8.469,240 8,469,240 9,450 53,220 858,994 8,688 —

5,595 47,856 700,373 8,688 —

______ 948 75,478 662,180 8,883
______ 55,457 676,442 9,202
______ — 60,801 736,751 9,138 —

______ 1,295 82,230 5,619,434 7,568
______ 930,499 107,788 462,549 9,461 —

______ 1,387,059 178,864 741,957 3,953,034 _

______ 647,628 101,843 2,995,109 7,985
971,817 68,098 27,294,759 8,970 —

87,747 637,285 7,309
7,000.000 _ 74,824 642,924 5,880,211

300,000 2,066,872 93,079 7,593,858 17,602 -  -

1,367,800 813,832 115,060 656,511 68,705
3,458,832 105,425 795,234 23,389

-  — 1,190,000 4,235,874 110,545 668,019 35,639

£255,839,566 £1,435,878,800 £524,364,783 £29,677,678 £103,546,292 £12,721,490 £42,054,552

Total

£608,912,336

730,856
3,767,357
4,020,567
3,405,359
7,990,773

2,870,210
1,062,552

828.955
1,020,963

930,352
762,512
747,489
741,101
806,690

5,710,527
1,510,297
6,260,914
3,752,565

28,343,644
732,341

6,597,959
9,771,411
1,654,108
4,382,880
5,050,076

Amount
outstanding

£776,465,436

775,734,580
771,967,223
767,946,656
764,541,297
758,364,582

755,589,177
779,415,291
783,962,795
782,941,832
790,480,720
789,718,208
788,970,719
788,229,618
787,422,928
781,712,401
780,202,104
773,941,190
770,188,625
741,844,981
741,112,640
741,514,681
732,043,270
731,756,962
727,374,082
723,514,005

£712,364,795 £723,514,005

Crimean 
r War

J
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U N I T E D  K I N G D O M

Year 
ended 

5 APRIL

C R E AT E D

i

brought
forward

1875
1876
1877
1878
1879
1880 
1881 
1882
1883
1884
1885
1886
1887
1888
1889
1890
1891
1892
1893
1894
1895
1896
1897
1898
1899

By
loans

£1,180,039,234

345,252
284,406
314,692
146,023

2,049,259

By funding 
and conversion 
operations, etc.

Total

£1,183,178,866

> < * < r V
/

£255,839,566 £1,435,878,800

345,252
284,406
314,692
146,023

2,049,259

4,210,588
4,392,419

4,210,588
4,392,419

1,515,604 1,515,604

612,468 612.468

13,000,000 13,000,000

4,629,928 4,629,928

£284,200,573 £1,467.379.439
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2f  ̂  Annuities
2i%

•  •  «  •   ̂^

3%British Electric Guaranteed Stock 1968/73..
» » 1974/77..

3% British Gas Guaranteed Stock 1990/95
3% British Transport Guaranteed Stock 1968/73

» » 1978/88
2i%  Consolidated Stock........................

»> ,, 1957 or after
2 Conversion Loan 1943/45 ..

1944/49 ..
3% » „ 1948/53 ..

1961 or after 
„ „ 1940/44 ..

5% » „ 1944/64 ..
I f  %Exchequer Bonds 1950

O
O

9 9

2i% 99 99 1955
2f% 99 99 1906/15 ..
3% 99 99 1903
3% 99 99 1904
3% 99 91 1905
3% 99 99 1907
3% 99 99 1909
3% 99 99 1912
3% 99 99 1915
3% 99 99 1920
3% 99 99 1 January 1930
3% 99 99 28 January 1930
5% 99 99 1919

130, 
132, 
134, 
136, 
138, 
140, 
142, 
144, 
146, 
148, 
150, 
152, 
154, 
156, 
158, 
160, 
162, 
164, 
166, 
168, 
170, 
172, 
174. 
176, 
178, 
180, 
182, 
184, 
186,

131, J27, 294 
133, 127, 294 
135 
137 
139 
141 
143
145,127, 294
147,227,265,267, 271, 273 
149,157
151, 160,269 
153
155, 199,227, 275,291 
\5 1 ,148,199,265, 277,297 
159. 277, 297 
161,757.162,229 
163. 767 
165 
167 
169 
171 
173 
175 
177 
179
181,194
183
185
187.198,199,206,218,220, 

222,224,226,284,292, 
296

5 % Exchequer Bonds 1920

5% 99 99 1921

5%
5f%
6%

99

99

99

99

99

99

1922
1925
1920

Summarised history of 5% Exchequer Bonds, 
1919, 1920 and 1921, 5f % Bonds, 1925 and 
6% Bonds, 1920 ........................

page 188, 189,194,198,199,206,218
220,222,224,226,278,
284.292.296

190, m ,  198,199,206,218,220,
222.224.226.274.284,
292.296

192, 193,154,198, 199, 206, 284 
194, 195,156,181,198, 199, 268
196, 197,194,198,199,206,218,

220.222.224.226.284,
292.296

2i%Funding Loan 1956/61
2f%
3%
4%

99

99

99

99

99

1952/57
1959/69

„ 1960/90
2|%Guaranteed Stock 
3%
3 % Local Loans Stock ..
2 i%  National Defence Bonds 1944/48 
3% » „ Loan 1954/58
National War Bonds (First Series)

5% Bonds Repayable 1 October 1922

5% 99 99 1924
5% 99 99 1927
4% .. 99 99 1927

198, 199,154, 156, 186 to 197,
206, 226, 268,274,284, 
292, 296

200, 201 
202, 203 
204, 205
206, 207.199, 227,295 
208, 209 
210, 211 
212,213, 280 
214. 215 
216,217 
218, 219
218, 219,154,206,264,274,284,

296
218, 219,154,206,284,295, 296 
218, 219,146, 206,284, 295, 296 
218, 219,146,206, 284, 292, 295

National War Bonds (Second Series) 
5% Bonds Repayable 1 April 1923

5% » „ „ 1925
5% » - „ „ 1928
4% » „ 1928

National War Bonds (Third Series)
5 % Bonds Repayable 1 September
5%
5%
4%

National War Bonds (Fourth Series) 
5% Bonds Repayable 1 February 1
5% »
4% „

Summarised History of National \ 
First, Second, Third and Fourth Se

99

99

99

99

9 )

99

99

>9

99

99

99

99

99

2i%
2i%
2i%
2F/o

2f%
3%
2i%
3%
3%
3%

National War Bonds 1945/47
1946/48 
1949/51 
1951/53 
1952/54 
1954/56 

National War Loan 1910 .. 
Redemption Stock 1986/96 
Savings Bonds 1964/67

1955/6599

99

99

99

99

99

1960/70
1965/75 •  •

i I

* ■;
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l a n g e

,0 p a g e  188. 189,194,198,199,206,218, 
' ■ 220,222,224,226,278,

284, 292, 296

il 190, 191,198,199,206,218,220,
222,224,226,274,284, 
292,296

12 192, 193,154,198, 199, 206, 284

15 ........................ 194, 195,156,181, 198, 199, 268

lO 196,197,194,198,199, 206,218,
220,222,224,226,284, 
292,296

5% Exchequer Bonds, 
51% Bonds, 1925 and

198, 199,154, 156, 186 to 197,
206, 226, 268, 274,284, 
292, 296

61 ........................ 200. 201

57 ........................ 202, 203

69 204, 205

?0 ................................................................ 206, 207,199,227, 295

,  .  .  .  •  • ♦ • 208, 209
•  •  •  •  • •  • • 

■  « •  .  •  • ♦ •

210, 211 
212, 213, 280

onds 1944/48 .. 214, 215
)an 1954/58 .. 216, 217
5t Series) 218, 219
October 1922 218, 219,154,206,264,274,284,

296
„ 1924 218, 219,154,206, 284, 295, 296

1927 218, 219,146, 206,284, 295, 296
„ 1927 218, 219,146,206, 284, 292, 295

National War Bonds (Second Series) 
5% Bonds Repayable 1 April 1923

p a g e

5% „ „ „ 1925 ..
5% „ „ „ 1928 ..
4% „ „ „ 1928 ..

National War Bonds (Third Series)
5% Bonds Repayable 1 September 1923
5% 1925
5% „ 1928
4% „ 1928

National War Bonds (Fourth Series)
5% Bonds Repayable 1 February 1924
5% „ „ 1929
4% „ „ „ 1929

Summarised History of National War Bone 
First, Second, Third and Fourth Series

2i%
2i%
2i%
2i%
2i%
2i%
2f%
3%
2i%
3%
3%
3%

National War Bonds 1945/47
1946/48 
1949/51 
1951/53 
1952/54 
1954/56 

National War Loan 1910 .. 
Redemption Stock 1986/96 
Savings Bonds 1964/67

1955/65 ..
1960/70

„ 1965/75 ..

99
99

9 9

99

220, 221
220, 221,154, 206,264,274,284,

296
220, 221,154,206, 284, 295, 296 
220, 221,154,206, 284, 295, 296 
220, 221,154,206,284,292,295, 
222, 223
222, 223,154,206, 274, 284, 296 
222, 223,154,206, 284, 295, 296 
222, 223,206,272, 284, 295, 296 
222, 222,206,272, 284, 292, 295 
224, 225 
224, 225,154 
224, 225,266,295 
224, 225, 266,295

226, 227,146,154, 198, 206, 218
to 225, 264, 266, 272, 
274, 284, 295, 296

228, 229,160
230, 221,244

1 % Treasury Bonds 1939/41 .. . .  p a g e  252, 253
2% 99 1935/38 .. 254, 255, 267

2i% >9 99 1937 256, 257

3% 99 99 1933/42 .. 258, 259
4% 99 99 1931/33 .. 260,261

4% 99 99 1934/36 .. 262, 263

4i% 99 99 1930/32 .. 264, 265,146,156, 227

H % 99 99 1932/34 .. 266, 267,146, 227, 254, 269

4i7o 99 99 1934 268, 269,150,199,266,271

57o 99 f 9 1927 110,111,146,268

5% 99 99 1933/35 .. 111, 273,146,227

H % 99 99 1929 274, 275,154,199,227

5i% 99 99 1930 276, 111, 156,158
5—15 Year Treasury Bonds 1935 
2^% Treasury Stock 1975 or after 
3% „ „ 1966 or after
4% Victory Bonds •  •

234, 235 3% War Loan 1955/59 .................................... 286, 287

236, 237 n % „ 1952 or after ......................... 288, 289,297

238, 239 3i% „ 1925/28 .................................... 290, 291,154,294
240, 241 47o „ 1929/42 .................................... 191, 293,198,226,295
242, 243 
244, 245, 25/ 
246, 247

41% „ 1925/45 .................................... 294, 295, W ,  133,145,206, 218,
220,222,224,226, 284, 
291,292,296

248, 249 
250, 251

5% 1929/47 .................................... 196, 297,156,158,198,226,288,
295

\

278, 279 
280, 281,2/5 
282, 283
284, 285,199,227,295
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In 1853 holders of South Sea Co. and other 3% Stocks were 
offered conversion into 2} % Annuities at the rate of £110 nominal 
2^% Annuities for each £100 nominal 3% Stock surrendered.
AMOUNT ISSUED F O R  C O N V E R S I O N » • • » • «

In 1863 power was taken for the Treasury to convert from time 
to time, any 3 % Stock or stock of a higher denomination held 
by the National Debt Commissioners on accoimt of the Post 
Office Savings Bank into 2^% Annuities, stock for stock, but 
in consideration of the loss of income involved in the exchange, 
an annuity ending 5th April, 1885, was to be given to the 
Commissioners equivalent in value to the perpetuity of the income 
thus given up.
A M O U N T  I S S U E D  F O R  C O N V E R S I O N ................................................

(Plus an annuity of £9,983 7s. 3d. running until 1885)

In 1884 a further £4,000,000 Consols held by the Post Office 
Savings Bank was similarly converted, but the annuity to be given 
as compensation for loss of income was limited to 20 years.
A M O U N T  I S S U E D  F O R  C O N V E R S I O N  . .

(Plus an annuity of £35,121 for 20 years)
• •

From 1881 to 1883 a total of £5,000,000 Exchequer Bonds issued 
for Local Loan purposes was funded into 2 |%  Annuities.
A M O U N T  I S S U E D  F O R  C O N V E R S I O N • • • •

In 1884 holders of 3% Stocks were offered conversion into 2 |%  
Annuities at the rate of £108 nominal 2 |%  Annuities for each 
£100 nominal 3 % stock surrendered.
A M O U N T  I S S U E D  F O R  C O N V E R S I O N • » • ■

Less amounts cancelled against stock transferred or purchased 
on accoimt of Sinking Funds, Annuities, etc., to 31st March,
1899 • • • • «  • • •

A M O U N T  O U T S T A N D I N G  at 31st March, 1899 • •

130
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H I S T

I N T E R E S T  p A Y A B L B  q u a r te r ly  o n

£3,038,962
5th January, 5th April, Yea

5th July, and 5th October.
D E C

R E D E E M A B L E  on or after the 5th January, 1905, after not less than one 
month’s notice by Parliament, at the rate of one hundred pounds sterling for 
every hundred pounds of the capital sums in respect of which the annuities 
are payable, with the payment of all arrears of such annuities, and the portion 
of stock redeemed at one time shall not be less than £14,000,000.

£ 1,000,000

£4,000,000

£5,838,441

£19,230,401

£33,107,804

1,357,509

.. £31,750,295

/
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H I S T O R Y  O F  T H E  I S S U E

a y  ABLE q u a rte r ly  o n

5th January, 5th April,

5th July, and 5th October.

I on or after the 5th January, 1905, after not less than one 
; by Parliament, at the rate of one hundred pounds sterling for 
pounds of the capital sums in respect of which the arnuities 

ith the payment of all arrears of such annuities, and the portion 
ned at one time shall not be less than £14,000,000.

a r ended 
31

CEMBBR

P R I C E S  M A R K E D
Price
end
year

I N T E R E S T Y I E L I

High Low Gross
Net

(standard
tax)

1900 1001 954 974 £2 11 3 £2 8 8
1901 97i 914 934 2 13 6 2 10 5
1902 m 93 934 2 13 4 2 10 0
1903 94i 8 7 * 874 2 17 0 2 14 5
1904 901 85 874 2 17 2 2 14 4
1905 90i 864 884 2 16 8 2 13 10
1906 90 844 844 2 19 2 2 16 3
1907 86i 784 824 3 0 9 2 17 9
1908 861 8U 824 3 0 7 2 17 7
1909 84i 804 814 3 1 6 2 17 11
1910 81i 764 774 3 4 6 3 0 9
1911 80i 744 75 3 6 8 3 2 10
1912 76 704 724 3 8 9 3 4 9
1913 73i 674 684 3 13 0 3 8 9
1914 74i 674 654 3 16 4 3 10 0
1915 65i 54 56 4 9 3 3 15 11
1916 59J 50 51 4 18 0 3 13 6
1917 53 48 52 4 16 2 3 12 2
1918 59i 504 56 4 9 3 3 2 6
1919 56i 46 474 5 5 3 3 13 8
1920 47J 414 424 5 17 0 4 1 11
1921 m 424 484 5 3 1 3 12 2
1922 58i 474 54 4 12 7 3 9 5
1923 58 54 55 | 4 10 3 3 10 0
1924 S7i 53 554 4 10 1 3 9 11
1925 56i 524 53 4 14 4 3 15 6
1926 54i 51 524 4 15 3 3 16 3
1927 54i 52 534 4 12 9 3 14 3
1928 55 53 564 4 8 10 3 11 1
1929 5Si 50 53 4 14 4 3 15 6
1930 57i 51 574 4 6 11 3 7 5
1931 59} 48 52 4 16 2 3 12 2
1932 76 52 72 3 9 5 2 12 1
1933 75} 694 73 3 8 6 2 11 5
1934 90} 734 91 2 14 11 2 2 7
1935 92} 79 854 2 18 6 2 5 4
1936 85} 82 834 2 19 11 2 5 8
1937 83} 72 73 3 8 6 2 11 5
1938 78 62 69 3 12 6 2 12 7
1939 70} 604 67 3 14 8 2 14 2
1940 75} 674 754 3 6 3 1 18 1
1941 81} 744 814 3 1 4 1 10 8
1942 82} 794 804 3 2 1 1 11 1
1943 82} 764 784 3 3 8 1 11 10
1944 81 774 804 3 2 I 1 11 1
1945 91} 804 894 2 15 10 1 7 11
1946 99} 894 99 2 10 6 1 7 9
1947 98} 80 804 3 2 1 1 14 2
1948 81} 73 794 3 2 11 1 14 7
1949 81} 62 684 3 13 0 2 0 2

Net
(7s. 6d. tax)

£2 I 5 
1 18 4 
1 18 10 
1 19 10 
1 18 10 
1 14 11 
1 11 7 
1 18 10
1 19 4
2 5 8

Year ended 
3 1 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Annuities

Amount
outstanding

£31,667,904
31,487,240
31,394,669
31,332,560
31,162,566
31,054,600
30,921,554
30,777,324
30,469,927
30,341,579
30,245,089
30,142,366
30,015,127
29,968,731
29,815,781
29,812,405
21,639,392
21.546.873
21.546.873 
21,528,872
21.476.680
21.456.680
21.383.680
21.366.680 
21,297,780 
21,250,419
21.130.357
21.120.357
21.120.357
21.120.357
21.120.357
21.120.357
21.120.357
21.116.830
21.116.830
21.116.830
21.116.830
21.116.830
21.116.830
21.116.830
21.116.285
21.116.285
21.115.985
21.115.985
21.115.985
21.115.985
21.115.786
21.115.786
21.115.786 
21,115.586

Transferred 
or purchased 

for
cancellation

£82,391
180,664
92,571
62,109

169,994
107,966
133,046
144,230
307,397
128,348
96,490

102,723
127,239
46,396

152,950
3,376

*8,173,013
92,519

18,001
52,192
20,000
73.000
17.000 
68,900 
47,361

120,062
10.000

3,527

545

300

199

200

Including £8,093,266 converted into 4J%  W ar Loan 1925/45. 131
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In  1884 holders of 3% Stocks were offered conversion into 2 i° /  
^ u i t i e s  at the rate of £102 nominal 2 |%  AnnuiUes for each 
£100 nommal 3% Stock surrendered.

* •
A M O U N T  I S S U E D  F O R  C O N V E R S I O N
Less amounts canceUed against stock transferred or purchased

Sinking Funds, Annuities, etc., to 31st March,

£4,647,799

R E D E E M A B L E  On o r  after the 5th January, 1905, after not less than one 
month s notiw by Parhament, at the rate of one hundred pounds sterlins 
for every h u n to d  pounds of the capital sum in respect of which the annuities 
are payable, with the payment of all arrears of such annuities, and the portion 
01 stock redeemed at one time shall not be less than £5,000,000.

H I S T O R Y

Year ended 
31

DECEMBER

1899
11,808

A M O U N T  O U T S T A N D I N G  31st March, 1899 £4,635,991
I N T E R E S T  P A Y A B L E quarterly on 

5th January, 
5th July and

5th April, 
5th October.

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

• Ii
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H I S T O R Y  O F  T H E  I S S U E 2i% Annuities

Year ended 
31

D E C E M B E R

P R I C E S M A R K E D
Price
end
year

I N T E R E S T Y I E L D

High Low Gross
Net

(standard
tax)

1900 lO li 96* 97* £2 16 5 £2 13 7
1901 lo o i 97 97* 2 16 5 2 13 2
1902 99 97* 98* 2 16 0 2 12 6
1903 98i 93* 95* 2 17 7 2 15 0
1904 96i 94 94* 2 18 4 2 15 5
1905 95i 93* 94* 2 18 2 2 15 3
1906 95i 91* 92 2 19 9 2 16 9
1907 92J 89* 90* 3 0 9 2 17 9
1908 92i 90 ft 91* 3 0 1 2 17 1
1909 92i 91 91* 3 0 3 2 16 9
1910 91f 87 87* 3 2 10 2 19 2
1911 89 80* 81* 3 7 8 3 3 9
1912 82i 73* 78* 3 10 1 3 6 0
1913 78i 74* 75 3 13 4 3 9 1
1914 80i 74* 76 3 12 4 3 6 4
1915 76* 59* 60 4 11 8 3 17 11
1916 62* 53* 55 5 0 0 3 15 0
1917 5 5 ^ 54* 55 5 0 0 3 15 0
1918 61* 53* 61 4 10 3 3 3 2
1919 60* 50 52 5 5 9 3 14 0
1920 52* 45* 47* 5 16 6 4 1 7
1921 52* 46 52* 5 5 0 3 13 6
1922 62 51* 60* 4 10 11 3 8 2
1923 62* 58* 60* 4 11 3 3 10 9
1924 61* 58 59* 4 12 10 3 12 0
1925 59* 56* 56* 4 17 4 3 17 11
1926 58* 56 58 4 14 10 3 15 11
1927 59 57 58* 4 14 7 3 15 8
1928 60 58 59 4 13 3 3 14 7
1929 60* 55 56 4 18 3 3 18 7
1930 63* 55* 62 4 8 9 3 8 10
1931 64* 51* 54 5 1 10 3 16 5
1932 83 54* 77 3 11 5 2 13 7
1933 79* 76 79 3 9 7 2 12 2
1934 93 78* 93 2 19 2 2 5 10
1935 96 83* 89 3 1 9 2 7 10
1936 90* 86* 90 3 1 1 2 6 7
1937 90 79 81* 3 7 6 2 10 8
1938 83* 70 77* 3 11 0 2 11 6
1939 78* 68* 73 3 15 4 2 14 8
1940 81* 73 80 3 8 9 1 19 6
1941 86 80* 86 3 3 11 1 12 0
1942 87* 85* 86* 3 3 7 1 11 10
1943 88* 85 85 3 4 8 1 12 4
1944 86* 84* 86* 3 3 7 1 11 10
1945 95* 86* 94* 2 18 2 1 9 1
1946 103* 95 103 2 13 5 1 9 5
1947 102* 90 91* 3 0 1 1 13 1
1948 91 82* 86 3 3 11 1 15 2
1949 88* 72 75* 3 12 10 2 0 1

Including £1,045,835 converted into 4 i%  W ar Loan 1925/45.

Net
(7s. 6d. tax)

£2 3 
2 0
1 19
2 0 
1 19 
1 16 
1 13
1 17
2 0 
2 5

0
0
9
5
9
4
5 
7 
0
6

Year ended 
3 1 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£4,635,991
4,606,991
4.588.291
4.488.291
4.463.291 
4,397,491 
4,363,606 
4,259,904 
4,151,077 
4,112,361
3.972.266
3.884.266
3.862.266
3.839.566
3.828.566 
3,785,163 
2,708,677
2.689.679
2.689.679
2.689.679
2.646.179
2.633.179
2.628.179
2.412.679
2.412.679
2.404.679
2.399.679
2.399.679
2.399.679
2.399.679
2.399.679
2.399.679
2.399.679
2.399.679
2.399.679
2.398.679
2.398.679
2.398.679
2.398.679
2.396.979
2.396.979
2.396.979
2.396.979 
2,396,954
2.396.805
2.396.805
2.396.805
2.396.805
2.396.805
2.396.805

Transferred 
or purchased 

for
cancellation

£29,000
18.700

100,000
25.000
66.000
33,885

103,702
108,827
38,716

140,095
88,000
22,000
22.700 
11,000 
43,403

1,076,486
18,998

43,500
13.000
5,000

215,500

8,000
5.000

1,000

1,700

25
150
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E X T R A C T S  F R O M  T H E  N O T I C E  T O  T H E  P U B L I C  D A T E D  1 A P R I L  1 9 4 8

The Stock is created by the British Electricity Authority under the provisions 
of the Electricity Act, 1947, and guaranteed as to Principal and Interest by 
His Majesty’s Treasury under that Act. The Stock will be issued in accordance 
with the provisions of the Electricity Act, 1947, as on 1st April, 1948 to :—

(i) holders of securities (not being securities guaranteed by His Majesty's 
Treasury) to which Part I of the Third Schedule to the Act applies :

(ii) those Composite Companies in respect of which the amount of 
compensation payable under Section 25 of the Act has been deter
mined before 1st April, 1948.

N A T I O N A L I S A T I O N  I S S U E .  Holders of the securities described in Part 1 of 
the Third Schedule to the Electricity Act, 1947 (not being securities guaranteed 
by His Majesty’s Treasury) and holders of securities in Composite Companies 
which gave notice, under Section 17 of the Act, that their entire undertakings 
should be vested, were given British Electricity 3 % Guaranteed Stock 1968/73 in 
satisfaction of their claim to compensation. Composite Companies whose 
electricity undertakings only were vested received in compensation British 
Electricity Authority Stock for an amount equal to a proportionate part of 
the value of the Companies’ securities plus an allowance for severance.

M E T H O D  OF V A L U I N G  T H E  S E C U R I T I E S  TO BE T A K E N  O V E R .  Those
securities which were quoted in the London Stock Exchange Official List 
were to be taken over at the average of the mean of the quotations appearing 
in the lists for the six days 1st, 4th, 5th, 6th, 7th and 8th days of November, 
1946, or alternatively, the average of the mean of the quotations for the six 
days 15th February, 15th March, 16th April, 15th May, I5th June, and 16th 
July, 1945, whichever was the higher. The valuation of other securities to be 
taken over was to be by agreement or determined by the arbitration tribunal 
established under the Act.

M E T H O D  O F  D E T E R M I N I N G  T H E  V A L U E  OF T H E  C O M P E N S A T I O N  
S T O C K  T O BE I S S U E D .  The British Electricity Stock which was to be issued 
in satisfaction of a claim to compensation should be of such amount as was, 
in the opinion of the Treasury, at the vesting date (1st April, 1948) of a value 
equal to the value of the securities taken over, regard being had to the market 
value of Government securities at the vesting date.

I N T E R E S T  p A Y A B L E  h a lf -y e a r ly  o n
1st April and 1st October.

134

R E D E E M A B L E  at par not later than 1st April, 1973, but the stock may be 
redeemed at par in whole or in part by drawings or otherwise, at the option 
of the British Electricity Authority on or after 1st April, 1968 on three months’ 
notice. The Authority must provide from revenue each year contributions 
for the redemption or purchase of such stocks as it may issue. The period 
over which these contributions are to be made is 90 years in the case of stocks 
issued to meet compensation payments. The Authority has decided that the 
contributions shall consist of equal yearly sums computed by the “ straight- 
line ” method. The amount carried to the credit of the Redemption Fund 
Account in the year ended 31st March, 1949, in respect of Stocks issued by 
way of compensation was £3,799,127. Of this sum £146,286 was applied 
in the purchase of stocks for cancellation.

H I S T O R Y  O F  T H E  I S S U E

A M O U N T  I S S U E D  J A N U A R Y  1 9 5 0 • •

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E

£340,810,707

£3 0 0

ft
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R Y  1 9 5 0  

ISSUE P R I C E

£340,810,707

£3 0 0

c « s r s f 5  l_ i

H I S T O R Y  O F  T H E  I S S U E British Electricity  ̂%  Guaranteed Stock 1968-73

Year ended
P R I C E S

M A R K E D Price 
end year

R E D E M P T I O N  YI E L DS
Year ended Amount

outstanding
Created

31 Net
(standard

tax)

31 for
D E C E M B E R

High Low Gross Net
(7/6 tax)

M A R C H compensation

1948
1949

103*
103*

95*
89^

102*
95k

*£2 17 3 
3 7 0

*£1 10 2 
1 18 8

*£1 14 8 
2 3 5

1949 £335,289,594 £335,289,594

* Redemption yield to 1st April 1968.

\
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  19 O C T O B E R  1 9 4 8

The Stock is created under the provisions of the Electricity Act, 1947, and 
guaranteed as to Principal and Interest by His Majesty’s Treasury under
that Act.

P R I C E  OF I S S U E  £99 10s. Od. p e r  c e n t.

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
15th March and 15th September.

136

REDEEMABLE at par not later than I5th March, 1977, but the stock may 
be redeemed at par, in whole or in part, by drawings or otherwise, at the option 
of the British Electricity Authority, on. or at any time after, 15th March, 1974, 
on at least three months’ notice. The Authority must provide from revenue 
each year contributions for the redemption or purchase of such stocks as it may 
issue. The period over which these contributions are to be made is 90 years 
in the case of British Electricity 3 % Guaranteed Stock, 1974/77. The Authority 
has decided that the contributions shall consist of equal yearly sums computed 
by the “ straight-line ” method. No money was carried to the credit of the 
Redemption Fund Account in the year ended 31st March, 1949, in respect
of this Stock.

A M O U N T  I S S U E D .................................................

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E

£ 100,000,000

£3 0 6

i i

H I S T O R Y  O F  T H E  I S S U E

r



„nt later than 15th March, 1977. but the stock may
^  lin H n  Dart by drawings or otherwise, at the option yhole or in p ^ ,  oy ^

s ' n o t o " ^ ’ The Authority must provide from revenue

^ S ^ t r i b u t i o n s  are to be made is 90 years
L t r i S  3 % Guaranteed Stock, 1974/77. The Authority 
x:tnciiy j/o  • * of equal yearly sums computed
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ED • •

ELD  AT T H E  I S S U E  P R I C E

£ 100,000.000

£3 0 6

cncscsB Ui

H I S T O R Y  O F  T H E  I S S U E British Electricity 3% Guaranteed Stock 19 74 -77

r1

P R I C E S
Year ended M A R K E D

31
D E C E M B E R

High Low

1948 101^ 99i
1949 103^ 88i

Price 
end year

101^
94

R E D E M P T I O N  Y I E L D S

Gross
Net

(standard
tax)

Net
(7/6 tax)

*£2 18 9 
3 7 10

*£1 11 10 
1 19 2

•£1 16 4 
2 3 U

Year ended 
31

M A R C H

1949

Amount
outstanding

£ 100,000,000

Created
for

cash

£100,000,000

* Redemption yield to 15th March 1974.

I
I
)

i
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E X T R A C T S  F R O M  T H E  N O T I C E  T O  T H E  P U B L I C  D A T E D  2 M A Y  1 9 4 9

The Stock is created by the Ga,s Council under the provisions of the Gas 
Act, 1948, and guaranteed as to Principal and Interest by His Majesty’s Treasury 
under that Act. The Stock will be issued in accordance with the provisions 
of the Gas Act, 1948, as on 1st May, 1949, to holders of securities to which 
Part I of the Second Schedule to the Act applies.

N A T I O N A L I S A T I O N  I S S U E .  Holders of securities in the undertakings to 
which Part II of the Act applied, other than undertakers whose gas under
takings only were to be taken over, were given British Gas 3 % Guaranteed 
Stock 1990/95 in satisfaction of their claim to compensation. Composite 
Companies whose gas undertakings only were vested received in compensation 
British Gas Stock for an amount equal at the vesting date to a proportionate 
part of the value of the Compames’ securities plus an allowance for severance. 
Section 26 of the Act provided for an increase in value of the securities of 
companies suffering loss of revenue from war causes.

M E T H O D  OF V A L U I N G  T H E  S E C U R I T I E S  TO BE T A K E N  O V E R .  ThoSC
securities which were quoted in the London Stock Exchange Official List
were to be taken over at the average of the mean of the quotations appearing
in the lists for the six days 13th, 14th, 15th, 16th, 17th and 20th days of October,
1947, or alternatively, the average of the mean of the quotations in the said
list or the London Stock Exchange Daily Supplementary List for the six days
15th February, 15th March, 16th April, I5th May, 15th June and 16th July,
1945, whichever was the higher. The valuation of other securities to be taken
over was to be by agreement or determined by the arbitration tribunal established 
under the Act.

M E T H O D  OF D E T E R M I N I N G  T H E  VALUE OF THE COMPENSATI ON 
S T O C K  T O BE I S S U E D .  The British Gas Stock which was to be issued in 
satisfaction of a claim to compensation should be of such amount as was, in 
the opinion of the Treasury, at the vesting date (1st May, 1949) of a value equal 
to the value of the securities taken over, regard being had to the market value 
of Government securities at or about the vesting date.
I N T E R E S T  pAYABLE half-yearly on

1st May and 1st November,

H I S T O R Y  O F  T H E  I S S U E

R E D E E M A B L E  at par not later than 1st May, 1995, but the stock may be 
redeemed at par in whole or in part, by drawings or otherwise, at the option 
of the Gas Council on or after 1st May, 1990, on not less than three months’ 
notice. The Gas Council are required to make annual provision from 
revenue for the redemption of British Gas Stock.
A M O U N T  IS S U E D :

for compensation to January, 1950 .. . .  £177,000,000 approx,
for cash at 100^ to National Debt Commissioners 40,000,000

f

Year ended 
31 DECEMBER

1949
i

* I

£217,000,000 approx.

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E :  
Compensation issue .................................................

Cash issue at 100| .. • •

. £ 3 0 0

.. £2 19 7



O I 4

■r than 1st May, 1995, but the stock may be 
: „art by drawings or otherwise, at the option 
1st May 1990, on not less than three months’ 

e re q u ire d  to make annual provision from
British Gas Stock.

anuary, 1950
t io n a l  Debt C o m m iss io n e rs

• «

£177,000,000 approx,
40,000,000

£217,000,000 approx,

LD a t  t h e  i s s u e  P R I C E :

* • • »

£3 0 0

£2 19 7

H I S T O R Y  O F  T H E  I S S U E British Gas ^  %  Guaranteed Stock 1990-9C

I
• :

Year ended 
31 D E C E M B E R

P R I C E S  M A R K E D
Price 

end year

R E D E M P T I O N  YI E L DS

Amount
outstanding

CR E AT E D

High Low Gross
Net

(standard
tax)

Net
(7/6 tax)

for
cash

for
compensation

1949 82f m £3 10 4 £2 0 9 £2 5 8 £202,000,000 £40,000,000 £162,000,000
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e x t r a c t s  f r o m  t h e  n o t i c e  t o  t h e  p u b l i c  d a t e d  1 A P R I L  1 9 4 8

The S t^ k  is created by the British Transport Commission under the provisions
U- W guaranteed as to Principal and Interest by
His Majesty s Treasury under that Act.
p ie  Stock will be issued in accordance with the provisions of the Transport 
Act, 1947, as on 1st April, 1948, in satisfaction of compensation in respect of 
railway wagons required to be satisfied by the issue of British Transport Stock.

N A T I O N A L I S A T I O N  I S S U E  made at the rate of £ 1 0 0  of the Stock for each 
£100 payable by way of compensation.

I N T E R E S T  P AYABLE half-yearly on
1st April and 1st October.

R E D E E M A B L E  at par not later than 1st April, 1973, but the Stock may be 
redeemed at par in whole or in part by drawings or otherwise, at the option 
of the British Transport Commission on or after 1st April, 1968, on three 
months’ notice. The Commission must provide from revenue each year 
contributions for the redemption of British Transport Stock. In the case 
of Stocks issued as compensation under the Transport Act, 1947, the period 
over which provision must be made for redemption is 90 years. The Com
mission are setting aside for the redemption of British Transport Stock such 
an annual sum as, accumulated at compound interest at the rate of 3 % per 
annum and with annual rests, will amount to the total of the Stock issued 
(less amounts cancelled in respect of Stock owned by undertakings transferred 
to the Commission). The amount carried to the credit of the Redemption 
Fund Account in 1948 in respect of the proportionate contribution of British 
Transport 3% Guaranteed Stock, 1968/73, was £71,050.

A M O U N T  I S S U E D  31 M A R C H  1 9 5 0  

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E

£102,542,321 

£3 0 0

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

DECEMBER

1948
1949



948

not later than 1st April, 1973, but the Stock may be 
inle or in part by drawings or otherwise, at the option 
rt on or after 1st April, 1968, on three
C o ^ s i o n  must provide from revenue each year 

redemption of British Transport Stock. In the case 
mnensLon under the Transport Act, 1947, ^ e  i^riod 
must be made for redemption is 90 years, m  Com- 
r f o r  the redemption of British Transport Stock such 
umulated at compound interest at the rate of 3 % per 
Z e s t s  wiU amount to the total of the Stock issued 
I n resect of Stock owned by undertakings transferted 
n e  a Z u n t carried to the credit of the Red^mpOon 
in respect of the proportionate contribution of British

teed Stock, 1968/73, was £71,050.

£102,542,321S U E D  31 M A R C H  1 9 5 0  

YIELD AT T H E  IS S U E  P R I C E £3 0 0

«  «

H I S T O R Y  O F  T H E  I S S U E British Transport 3% Guaranteed Stock 1968-73

Year ended 
31

D E C E M B E R

P R I C E S
MA R K E D Price 

end year

R E D E M P T I O N  YI E L DS
Year ended 

31
MA R C H

Amount
outstanding

Created
for

compensation

Transferred 
or purchased 

for cancellation
Gross

Net
(standard

tax)
Net

(7/6 tax)High Low

1948
1949

103i
103^

95i
89^

102^
94£

*£2 17 7 
3 7 6

♦£1 10 5 
1 19 1

♦£1 14 11 
2 3 10

1949 £66,623,002 £68,623,002 £2,000,000

* Redemption yield to 1st April 1968.
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E X T R A C T S  F R O M  T H E  N O T I C E  T O  T H E  P U B L I C  D A T E D  1 J A N U A R Y  1 9 4 8

The Stock is authorised by the provisions of the Transport Act, 1947, and 
is created by the British Transport Commission and guaranteed as to Principal 
and Interest by His Majesty’s Treasury under the provisions of that Act.
The Stock will be issued as on 1st January, 1948 to the holders of the securities 
described in Part I of the Fourth Schedule to the Transport Act, 1947.

N A T I O N A L I S A T I O N  I S S U E .  Holders of the securities described in Part I 
of the Fourth Schedule to the Transport Act, 1947, were given British Transport 
3 % Guaranteed Stock 1978/88, in satisfaction of their claim to compensation.

M E T H O D  OF V A L U I N G  T H E  S E C U R I T I E S  TO BE T A K E N  O V E R .  Those
securities which were quoted in the London Stock Exchange Official List 
were to be taken over at the average of the mean of the quotations appearing 
in the lists for the six days 1st, 4th, 5th, 6th, 7th and 8th days of November, 
1946, or alternatively, the average of the mean of the quotation for the six 
days 15th February, 15th March, 16th April, 15th May, 15th June and 16th 
July, 1945, whichever was the h i^ e r. The valuation of other securities to be 
taken over was to be determined by the arbitration tribunal established under 
the Act.

M E T H O D  OF D E T E R M I N I N G  T H E  V A L U E  OF T H E  C O M P E N S A T I O N  
S T O C K  T O BE I S S U E D .  The British Transport Stock which was to be 
issued in satisfaction of a claim to compensation of any amount should be 
such stock as was, in the opinion of the Treasury, equal in value at the date 
of issue to that amount, regard being had to the value of Government securities 
at that date (1st January, 1948.)

I N T E R E S T  p  A Y A B L B  h a lf -y e a r ly  o n
1st January and 1st July.

142

R E D E E M A B L E  at par not later than 1st July, 1988, but the stock may be 
redeemed at par in whole or in part, by drawings or otherwise, at the option 
of the British Transport Commission on or after 1st July, 1978, on three months’ 
notice. The Commission must provide from revenue each year contributions 
for the redemption of British Transport Stock. In the case of Stocks issued 
as compensation under the Transport Act, 1947, the period over which pro
vision must be made for redemption is 90 years. The Commission are setting 
aside for the redemption of British Transport Stock such an annual sum as, 
accumulated at compoimd interest at the rate of 3% per annum and with 
annual rests, will amount to the total of the Stock issued Oess amounts 
cancelled in respect of Stock owned by undertakings transferred to the Com
mission), The amount carried to the credit of the Redemption Fund Account 
in 1948 in respect of British Transport 3% Guaranteed Stock, 1978/88, was 
£2,373,754.

A M O U N T  I S S U E D £1,053,819,065

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £3 0 0

H I S T O R Y  O F  T H E  I S S U E Brit
P R I C E S

Year ended MARKED
31

DECEMBER
High Lov

1948
1949

lOli
102|

93i
m

♦ The amoun 
is the final 1
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1 1st July, 1988. but the stock may be 
by drawings or otherwise, at the option 
n or after 1st July. 1978, on three months’ 
le from revenue each year contributions 
jrt Stock. In the case of Stocks issued 
Act, 1947, the period over which pro- 

j 90 years. The Commission are setting 
ransport Stock such an annual sum as, 
t the rate of 3 % per annum and with 
M of the Stock issued (less amounts 
y  undertakings transferred to the Corn- 
credit of the Redemption Fund Account 
rt 3% Guaranteed Stock, 1978/88, was

£1,053,819,065

TH E ISSUE P R I C E £3 0 0

f
I

H I S T O R Y  O F  T H E  I S S U E British Transport 3 %  Guaranteed Stock 1978-88

Year ended
P R I C E S

M A R K E D Price
R E D E M P T I O N  Y I E L D S

Year ended Amount Created
for

compensation

T ransferred 
or purchased 

for cancellation
31 Net

(standard
tax)

31
MA R C HD E C E M B E R

High Low
end year

Gross Net
(7/6 tax)

outstanding

1948 lo u 93| 100-fe £2 19 9 £1 12 10 £1 17 4
1948
1949

*£1,053,819,065
1,052,401,244

£1,053,819,065
£1,417,821

1949 102t 89i 3 9 7 2 0 8 2 5 5

* The amoimt outstanding as at 31st March, 1948, is shown in the Finance Accounts as £1,046,427,401. The amount shown above 
is the final figure after adjustments.

,
\
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Under the terms of the National Debt Conversion Act, 1888,
holders of Consohdated 3% Annuities (1752), Reduced 3%
Annuities (1752) and New 3% Annuities (1855) were offered
conversion into 2f%  until 5th April, 1903, thereafter 2A%
Consohdated Stock at the rate of £100 nominal for each £100
nonunal si^endered. Holders of Consolidated 3% Annuities
were offered a further payment of 5s. per cent, cash on conversion.
Holders of New 3 Annuities who did not give written notice
of dissent to these terms before the 29th March, 1888, were to
be deemed as accepting them and the conversion would take 
effect.
A M O U N T  I S S U E D  F O R  C O N V E R S I O N  O F :

Consolidated 3 % Annuities (1752)
Reduced 3 % Annuities (1752) .. . .  ”  ] ^
New 3% Annuities 11855)

«  •

Under the terms of the National Redemption Act, 1889, notice 
was ^ven to holders of Consolidated 3 % Annuities and Reduced 
3/^ Annuities for redemption on or before 6th July, 1889. The 
National Debt Commissioners invested part of their cash bdances 
m the purchase of 3 % Consolidated and 3 % Reduced and in 
February, 1889, they exchanged Local Loans Stock with a 
m ^ b e r  of large holders of these stocks at rates based upon market 
prices. In March, 1889, they informed holders of 3% Reduced 
that each £100 of their stock would be purchased by the Com* 
imssioners on the 5th April at £100 2s. 6d. provided acceptance 
of these terms was given before the end of the month. Upon 
the closing of the books on the 17th June, 1889, for the 
preparation of the redemption money due, £8,164,312 3% stock 
was standing m the names of the National Debt Commissioners. 
On the 5th July this holding was cancelled in exchange for 2f % 
Consols on the basis of 3 % Consols and 3 % Reduced at par and 
the 2f % Consols at 99.
A M O U N T  I S S U E D  T O  N A T I O N A L  D E B T  C O M M I S S I O N E R S  
The redemption money payable under the National Redemption 
Act, 1889, was to be claimed by the 1st October, 1889, and any 
person failing to make such claim, was by Section 13 of the Act, 
to be given in exchange for his redeemed stock an equal amount 
of 2 |  % Consols.
A M O U N T  I S S U E D  I N  E X C H A N G E  .................................................
The sums necessary to meet the redemption money due was raised 
by Treasury Bills, Exchequer Bonds, Temporary Advances and 
the creation of £530,000 2f%  Consols for £520,184 7s. 6d. 
(average price of 98.15 %).
A M O U N T  I S S U E D  F O R  C A S H

£320,318,666
63,137,987

165.637,358
£549,094,011

£8,246,780

8,426.142

530,000

Less amounts cancelled against stock transferred or purchased 
on account of Sinking Funds, Annuities, etc...................................
AMOUNT ouTSTANDiNcat  31st March, 1899

£566,296,933

46.142,784
£520,154,149

c o c ilZ U l

• «

E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S .
C A S H  I S S U E  d a te d  5 th  April, 1901.
P R I C E  OF I S S U E  £ 9 4  10s. Od. p e r c e n t .
A M O U N T  I S S U E D ...............................................................

(£ 3 0 ,0 0 0 ,0 0 0  p la c e d  p r io r  t o  th e  is su e  o f  th e  p ro s p e c tu s )  
I N T E R E S T  Y I E L D  AT T H E  I S S U E  P R I C E  . . a p p ro x .

C A S H  I S S U E  dated 5th April, 1902.
P R I C E  OF I S S U E  £93 10s. Od. per cent.
A M O U N T  I S S U E D .............................................................................................

(£ 1 6 ,0 0 0 ,0 0 0  p la c e d  p r io r  t o  th e  is su e  o f  th e  p ro s p e c tu s )  
I N T E R E S T  Y I E L D  AT T H E  I S S U E  P R I C E  . . ap p ro X .

H I S T O R Y  OF  T H E  I

£60,000,000 

£2 13 2

£32,000,000 

£2 13 7

I N T E R E S T  P A Y A B L E  quarterly on 5th January, 5th April, 5th July and 
5th October, at the rate of 2 |%  per annum until 5th April, 1903, thereafter 
at the rate of 2 \  % per annum.

R E D E E M A B L E  on or after 5th April, 1923, on such notice, at such time 
or times, and either in one sum or in such sums or proportions, and in such 
order and manner as Parliament may direct, at the rate of one hundred pounds 
sterling for every one hxmdred pounds of the capital suras in respect of which 
the annuities constituting the stock are payable, together with the payment 
of all arrears of those annuities, including the proportionate part accrued 
since the last date for the payment of dividends.

i
r

9

f

Year ended 
31

D E C E M B E R

P R I C E S  MAR

High

1900 103i
1901 97 fr
1902 97i
1903 931
1904 91t
1905 91
1906 91i
1907 87*
1908 88i
1909 86
1910 83i
1911 82*
1912 7 9 *
1913 75J
1914 77*
1915 684
1916 6 l |
1917 564
1918 63i
1919 60
1920 52
1921 50i
1922 60i
1923 60
1924 58J
1925 58 |
1926 56*
1927 56i
1928 564
1929 564
1930 59i
1931 601
1932 78i
1933 m
1934 93i
1935 944
1936 87i
1937 84*
1938 79*
1939 71J
1940 77
1941 821
1942 834
1943 83i
1944 82i
1945 9 2 *
1946 99 |
1947 991
1948 83*
1949 81*

Including £255,222,2;
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rHE p r o s p e c t u s e s .

5th April, 1901. 
lOs. Od. per cent.

Placed prior to the issue o f the prospectus)
4T THE ISSUE PRICE apprOX,

5th April, 1902.
)3 10s. Od. per cent.

)laced prior to the issue o f the prospectus) 
VT THE ISSUE PRICE . - approx.

H I S T O R Y  O F  T H E  I S S U E 24
£60,000,000 

£2 13 2

ormeriy 2i%) Consolidated Stock
Year ended 

31
D E C E M B E R

£32,000,000 

£2 13 7

LE auarterly on 5th January. 5th April, 5th July and 
rate of 2f % per annum until 5th April, 1903, thereafter

ler annum .

or after 5th April, 1923, on such notice, at such time 
in one sum or in such sums or proportions and m such 
Parliament may direct, at the rate of one hundred pounds 

e hundred pounds of the capital sums in respwt of which 
tutine the stock are payable, together with the payment 
ose annuities, inclutog the proportionate part accrued
5r the payment o f dividends.

t

4

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

P R I C E S  M A R K E D

103i
971
m
9 3 |
9 H
9 m
9 U
87*
8 8 i 
86 
83J 
8 2 *  
79A 
7 5 i 
7 7 *  
68 
61 
56J 
63 i  
60 
52 
50 i 
60 i 
60 
585 
581
5 6 *
56i
561
561
59i
605
78i
77 i
9 3 i
941
87i
8 4 *
7 9 *
7H
77
825
831
83i
82J
9 2 *
9 9 |
991

Price
end
year

97i
935
925
88
885
895
86
835
84
8 2 *
795
775
755
715
685
585
555
545
59
515
455
505
555
555
575
55
545
555
565
525
575
545
745
7 4 *
925
865
845
745
70*
685
7 6 *
825
825
7 9 *
815
915
98*
81?
80

£2 11
13
13 11 
16 10 
16 6 
15 11

96 5 
91 
925 
864 
85
875
8 5 *
805 
8 3 *
8 2 *
781 
765 
725 
71
695
57
535
51
535
495 
435 
448 
4 9 |
548 
541 
545 
535 
535 
545
52 
525 
495 
545 
705 
7 3 *
80 
825 
735 
64 
61 
685 
765 
81 
785
7 8 *
8 1 *
9 1 *
80 
745

Including £255,222,235 converted into 45%  War Loan 1925/45.

I N T E R E S T  Y I E L D S

2
2
2
2
2
22
2
3
3
3
3
3
3
4 
4 
4 
4
4
5 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
3 
3 
2 
2 
2 
3 
3 
3 
3 
3 
3 
3 
3 
2 
2 
3 
3

18
19
19
0
3
4 
6 
9

13
5 

10 
11
4 

17 
10 
19
9
9
7 

11 
12 
10
8

14 
7

11
7
7

14
17
19
7

11
13
5 
0 
0 
2 
1

7
6

2
8
6
3 
0

10
5 
8 
0
6 
6 
9 
9 
1 
6 
6 
8

10
4 
0
4 
1 
9 
6 
0 
6
5
6
3 
7 
2
4
3 
1 
1 
7 
9

11
4

14 10

Net
(standard

tax)

£2
2
2
2
2
2
2
2
2
2
2
3
3
3
3
3
3
3
2
3
3
3
3
3
3
3
3
3
3
3
3
3
2
2
2
2
2
2
2
2
I
1
1
1
1
1
1
1
1

9
10
10
14 
13 
13
15
16 
16 
16 
19

1
2
5
6 

12
7

8
17
9
7
9
7

12
11
15
7
8 

10 
10
2
4
5

10
11
5

17
10
10
11
10
7
7

13
14

0
5
7 
3
8 
1
3 
8
6 
9
4 
0 
7
7 

11
8 

11
8 10 

19 4
3
4 

11
3
7
8

12 10 
13 10

1
0
7
5
8
7
8 
1 
8 
1
6 
8 
8 
5
4
5
6 
8 
5

11
7
4

Net
(7s. 6d. tax)

£2 0 8 
1 17 10 
1 18 0 
1 19 
1 18 
1 14 
1 11 
1 18 
1 19 

4

4
4
3
9
2
1
6

Year ended 
3 1 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£502,657,133
501,442,052
559,958,418
590,619,006
588,361,592
586,584,901
585,116,399
583,245,235
577,342,017
573,739,142
567,005,323
562,642,693
554,676,829
545,999,690
539,427,656
536,046,659
280,466,338
279,904,678
279,847,764
279.764.144 
277,183,487 
277,101,242 
276,865,583 
276,795,513 
276,671,281 
276,457,628 
276,329,287 
276,296,164 
276,243,162 
276,225,755 
276,210,028
276.207.145 
276,198,797 
276,190,095 
276,171,977 
276,145,640 
276,125,193 
276,123,093 
276,100,173 
276,074,176 
276,056,740 
276,048,831 
276,033,440 
276,024,792 
276,005,305 
275,996,701 
275,979,732 
275,965,076 
275,956,948 
275,933,523

Created for 
cash

£60,000,000
32,000,000

Transferred 
or purchased 

for
cancellation

£17,497,016
1,215,081
1,483,634
1,339,412
2,257,414
1,776,691
1,468,502
1,871,164
5,903,218
3,602,875
6,733,819
4,362,630
7,965,864
8,677,139
6,572,034
3,380,997

'255,580,321
561,660

56,914
83,620

2,580,657
82,245

235,659
70,070

124,232
213,653
128,341
33,123
53,002
17,407
15,727
2,883
8,348
8,702

18,118
26,336
20,448

2.100
22,920
25,997
17,437
7,909

15,391
8,648

19,487
8,604

16,969
14,655
8,128

23,425
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e x t r a c t s  f r o m  t h e  p r o s p e c t u s e s

P R I C E  O F  I S S U E  dated 6th January, 1927, £85 per cent.
Holders of 5% Treasury Bonds due 1st February, 1927, may surrender their
holdings in whole or in part, and receive therefor 4% Consolidated Loan at
the rate of £117 15s. Od. Consolidated Loan for each £100 nominal 5 % Treasury 
Bonds then payable.
Holders of 5% National War Bonds due 1st October, 1927, may surrender 
their holdings in whole or in part, and receive therefor 4% Consolidated 
Loan at the rate of £124 5s. Od. Consolidated Loan for each £100 nominal 
5% National War Bonds due 1st October, 1927.
Holders of 4% National War Bonds due 1st October, 1927, may surrender 
their holdings in whole or in part, and receive therefor 4% Consolidated 
Loan at the rate of £118 Consolidated Loan for each £100 4% National War 
Bonds due 1st October, 1927.

C O N V E R S I O N  O F F E R  dated 22nd December. 1927.
Holders of 5% Treasury Bonds. 1933/35, may convert their holdings, in whole 
or in part, into 4% Consolidated Loan on the following terms :—
Holdings surrendered during the period 16th July to the 31st July, 1928, both 
days inclusive, will receive £117 Consolidated Loan for each £100 nominal 
5% Treasury Bonds.
Holdings surrendered during the period 16th January to the 31st January, 
1929, both days inclusive, will receive £114 10s. Od. 4% Consolidated Loan 
for each £100 nominal Treasury Bonds.

C O N V E R S I O N  O F F E R  dated 16th August, 1928.
Holders of 5% Treasury Bonds, 1933/35 may convert their holdings, in whole 
or in part, into 4% Consolidated Loan during the period 16th January to the 
31st January, 1929, both dates inclusive, at the rate of £114 10s. Od. Consolidated 
Loan for each £100 nominal 5% Treasury Bonds surrendered.

C O N V E R S I O N  O F F E R  dated 28th November, 1928.
Holders of 4^% Treasury Bonds, 1932/34, may convert their holdings, in whole 
or in part,during the period 16th July to the 3Ist July, 1929, both days inclusive, 
into 4% Consolidated Loan at the rate of £112 4% Consolidated Loan for 
each £100 nominal 4J%  Treasury Bonds surrendered.

C O N V E R S I O N  O F F E R  dated 16th March, 1932.
Holders of 4^% Treasury Bonds due 15th April, 1932, may surrender their 
holdings in whole or in part ex the dividend payable thereon on the 15th April, 
1932, and receive in exchange therefor 4% Consolidated Loan at the rate of 
£107 of 4% Consolidated Loan for each £100 nominal of 4^ % Treasury Bonds 
surrendered.

I N T E R E S T  P A Y A B L E  half-yearly on :
1st February and 1st August.

R E D E M P T I O N .  The Loan will not be redeemable before the 1st February, 
1957, but on and after that date may be redeemed at par on any half-yearly 
interest date at the option of His Majesty’s Government on three months’ 
notice being given in the London Gazette.
His Majesty’s Government undertake, for a period of ten years, commencing 
on the 1st May, 1927, and ending on the 30th April, 1937, so long as the price 
of the Loan is at or below par, to apply moneys at the rate of £2,500,000 during 
each quarter year to the purchase of the Loan in the Market for cancellation.

A M O U N T  I S S U E D  
for cash • • £81,300,925
for conversion o f :—

5% National War Bonds, 1927

4% National War Bonds, 1927

5 % Treasury Bonds 1927
• •

4 i%

4J% 9>

yy

ff

1933/35
1932/34
1930/32

• •

• •

81,185,605

41,795,583

10,800,688
160,992,748
10,865,272
73,028,559

£459,969,380

R E D E M P T I O N  Y I E L D :
Cash offer dated 6th January, 1927 • • • • £4 14 2

H I S T O R Y  O F  T H E  I S S U E

t  Interest yield.

Year ended 
31

DECEMBER

P R I C E S MARKED
Price
end
year

I

High Low Gross

1927 84i^ 851 f£4 13
1928 m 85:̂ r 87i t  4 11
1929 88 81| m t  4 16
1930 94i 82| 91| t 4  7
1931 97 81 t  4 18
1932 111 81J 1061 3 11
1933 110^ m 109J 3 8
1934 120 109| 117i 2 18
1935 109| 114l^ 3 0
1936 1I6| H 2 | H 2 i l 3 2
1937 113 105| 109^ 3 6
1938 n il 98 104| 3 12
1939 107i 98 1031 3 14
1940 1171 103J 110^ 3 2
1941 I13| 109| n il 3 0
1942 H 3 | 1091 llOJ 3 1
1943 112-^ 109it 3 1
1944 l l l f 108t im 2 19
1945 n i i i 109 109J 2 19 ]
1946 1181 1I6| 2 3
1947 117-& 106 I08J 2 18
1948 l l l f 107J 109^ 2 13
1949 l l O i m 101| 3 14



f f b r  dated 16th March. 1932.
Treasury Bonds due 15th April, 1932, may surrender them 

n?rt ex the dividend payable thereon on the 15th April, 
° T^hMae therefor 4 % ConsoUdated Loan at the rate of 
,Sa“ " n  f o r lc h  £ 1 ^  nominal of 4 i%  Treasuty Bonds

b̂lb half-yearly on:
1st February and 1st August.

The Loan will not be redeemable before the 1st February, 
after that date may be redeemed at par on any half-yearly 

he option of His Majesty’s Government on three months
I in the London Gazette.
vemment undertake, for a period of ten years, commencing 
927̂  and ending on the 30th April. 1937, so long as the price 
r below par, to apply moneys at the rate of £2,500,000 during 
to the purchase of the Loan in the Market for cancellation.

I S S U E D  :
£81,300,925

srsion o f :—
National War Bonds, 1927 

National War Bonds, 1927

freasury Bonds 1927
1933/35 

1932/34 

1930/32

• • » 0

fy

yy

yy

• •

81,185,605

41,795,583

10,800,688

160,992,748

10,865,272

73,028,559

£459,969,380

o « N r> :c i_ i

H I S T O R Y  O F  T H E  I S S U E 4% Consolidated Stock 19^7 or after

ar ended 
31

CEMBER

P R I C E S M A R K E D
Price
end
year

RED!

High Low Gross

1927 8 7 ^ 84* 85* t£4 13 3
1928 88| 85* 87| t  4 11 6
1929 8 8 ^ 81| 82| t  4 16 3
1930 94i 82f 91| t  4 7 2
1931 97 77| 81 t  4 18 6
1932 111 81i 1061 3 11 8
1933 n o i l 1051 I09f 3 8 0
1934 120 109f 1171 2 18 0
1935 118if 109f 114* 3 0 11
1936 1161 112f 112* 3 2 4
1937 113 105f 109* 3 6 6
1938 l l l f 98 104f 3 12 4
1939 1071 98 1031 3 14 2
1940 1171 1031 no* 3 2 8
1941 113i 1091 n il 3 0 2
1942 113f 1091 no| 3 1 8
1943 112^ 1091 109* 3 1 4
1944 l l l f 108* no| 2 19 4
1945 109 1091 2 19 10
1946 118f 109* 1161 2 3 0
1947 117* 106 1081 2 18 8
1948 n il 107f 109* 2 13 5
1949 noj 98| 1011 3 14 7

R E D E M P T I O N  Y I E L D S

Net
(standard

tax)

£2
2
2
2
2
2
2
2
1
1
I
1
1
1

1

1

12 6 
9 2 
1 10 
4 6 
4 10 
7 8 

11 1 
4 11 

10 10 
2 11
4 1
3 9 
1 9
5 11 

10 3
4 7 

19 6 
19 4

Net 
(7s. 6d. 

tax)

£1 14 
I 12 
1 13 
1 13 
1 11 
1 11 

15
1 10
1
2

5
5

7
3
6
2
2
7
9
3
2
2

Year ended 
31 MARCH

1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£166,384,125
204,296,789
353,862,064
352,981,760
341,767,941
403,392,119
400.929.692
400.929.692
400.929.692 
400,925,972 
400,739,034 
400,734,544 
400,722,933 
400,718,767 
400,714,134 
400.709,925 
400,704,651 
400,702,861 
400,698,800 
400,691,334 
399,812,061 
398,398,497 
397,235,660

C R E A T E D

for
cash

£32,602,249
48,698,676

t  Interest yield.

for
conversions

£133,781,876

160,992,748
10,865,272

73,028,559

Transferred or 
purchased for 
cancellation

£132
776

1,431
12

3,720
186,938

4,490
11,612
4,167
4,633
4,209
5,274
1,789
4,062
7,465

879,273
1,413,564
1,162,838

Sinking Fund 
purchases for 
cancellation

£10,786,012 
11,427,341 
11,744,799 
11,213,819 
11,402,949 
2,462,415

O N  Y I E L D :  
r dated 6th January, 1927 • » £4 14 2
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e x t r a c t s  f r o m  t h e  p r o s p e c t u s  d a t e d  17 J A N U A R Y  1 9 4 0

? o n T v ° r Conversion Loan 1940/44, at the rate of
£100 2% Conversion Loan 1943/45, for each £100 nominal converted
Holders of the 4J% Conversion Loan 1940/44 who have not notified in the

converted or repaid in cash will, in accordance with the
terms o f the notice in the London Gazette be deemed to have accepted the 
conversion offer as set out above. accepted tne

INTEREST PAYABLE half-yearly on

1st January and 1st July.

Iif‘ *’•” 1,°“ Majesty’s Treasury reserve
to themselves the nght to redeem the Loan, in whole or in part, by drawings

1543, on giving not
less than three calendar months’ notice in the London Gazette. ^

A M O U N T  I S S U E D
• •  • •  • •

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E

£245,353,143

£2 0 0

H I S T O R Y  O F  T H E  I S S U E

P R I C E S  MARKE D

31
DECEMBER High L o w

1940 9 8 ^ 98^
194! 1 0 0 ^ 9 8 i
1942 1 0 0 * 9 9 i
1943 1001 lOOi
1944 1 0 0 ^ lOOi

: II
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. the 1 St  July 1945, but His Majesty’s Treasury reserve
if  rifht to r^fem  t t e  Loan, in whole or in part, by drawings 
L ^ f n  o r  afany time after, the 1st J^y , 1943, on givmg not 

(Kendal- months’ notice in the London Gazette.

. .  £245,353.143
I S S U E D

I ON Y I E L D  AT T H E  I S S U E  P R I C E £2 0 0

.  ^  v y 9

H I S T O R Y  O F  T H E  I S S U E 2%  Conversion Loan 1943-4^

Year ended 
31

DECEMBER

P R I C E S M A R K E D

Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
3 1 M A R C H

Amount
outstandingHigh Low Gross

Net
(standard

tax)

Net 
(7s. 6d. 

tax)
1940 98^ 98i 98* £2 5 7 £ 1 8  6 £1 10 6 1941 £245,349,3031941 100* 98| 99| 2 0 9 1 0 9 1 5 9 1942 245,343,7781942 100* 99i lOOi 1 15 11 15 11 1 3 0 1943 245,343,7571943 100^ lOOi lOOf 1 9 10 9 10 14 11 1944 245,343,3301944 100* lOOJ 100* 1 7 8 7 5 12 6 1945 245,343,330

Created
for

conversion

Purchased
for

cancellation

£245,353,143 £3,840
5,526

21
426

£245,353,143
9,813

£245,343,330
245,343,330

£9,813

Repaid 1st July, 1945
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E X T R A C T  F R O M  T H E  P R O S P E C T U S E S

O N  T A p  by weekly tender, at prices ranging from an average of £94 11s. 9.09d, 
per cent, on first issue in March, 1933, to average of £92 9s. 2.91d. per cent, 
on final issue in May, 1933.

C A S H  I S S U E ,  dated 26th September, 1933.

P R I C E  O F  I S S U E  £94 per cent, together with an offer to holders of 4^% 
Treasury Bonds, 1934, to surrender their holdings, in whole or in part, for 
conversion as on the 1st October, 1933, into 2 |%  Conversion Loan at the 
rate of £106 7s. 6d. Conversion Loan for each £100 nominal 4J% Treasury 
Bonds surrendered.

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
1st April and 1st October.

R E D E E M A B L E  at par on the 1st October, 1949, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Loan in whole, or in part, by 
drawings or otherwise, at par on the 1st October, 1944, or on any interest date 
thereafter, on giving three calendar months’ notice in the London Gazette.

A M O U N T  I S S U E D :
for cash by weekly t e n d e r .........................
for cash at £94 per cent..................................
for conversion of 4^% Treasury Bonds, 1934

• • £55,000,000
108,546,078
42,980,565

£206,526,643

R E D E M P T I O N  Y I E L D S  AT T H E  I S S U E  P R I C E S
tender price range March to May, 1933 £2 18 4 to £3 1 8

cash offer dated 26 September, 1933 «  • • • £2 19 6

t  > >

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

DECEMBER

P R I C E S
•

MARKED

High Low

1933 94i 92tt
1934 102i n \
1935 I03f
1936 102i 100
1937 101^
1938 lOOJ 90
1939 96| 90}
1940 100^ 95}
1941 1001 98J
1942 loif 99
1943 102^ 100:^
1944 I02| lOli
1945 102^ 99|

* Redemption yield to Is



§ o >
9. U\

nn the 1st October, 1949, but His Majesty’s T reasu^ LE at par on the
emselves ‘ October, 1944, or on any interest date

<Sendar months’ notice in the Ix,ndon Gazette.

I S S U E D ;
f weekly tender ■ -
£94 per cent. •• •• •

iion of 4^% Treasury Bonds, 1934

• •
• •

£55,000,000
108,546,078
42,980,565

£206,526,643

V T F T  DS AT T H E  I S S U E  P R I C E S  >TI0N Y IE L U b  A 1 ^2 18 4 to £3 1 8
price range March to May, 1933

fer dated 26 September. 1933 .. £2 19 6

I

I

H I S T O R Y  O F  T H E  I S S U E Conversion Loan 1944-49
Year ended 

31
DECEMBER

PRICES
1

MARKED
Price
end
yearHigh Low

1933 94| 92:^
1934 102| 92i
1935 103f 97i lOlf
1936 102^ 100 101-fe
1937 101^ 94f 9 8 ^
1938 1001 90 95|
1939 96f 90J 95ii
1940 100^ 95i 100
1941 lOOf 98| 100:^
1942 loif 99 lOli
1943 102H 100^ 102^
1944 1021 lOH lOli^
1945 102^ 99^ lOOJ

REDEMPTION YIELDS

£3
2
2
2
2
3
3
2
2
2
2
2

*1

Redemption yield to 1st April, 1946.

3
7
8 
9

15
1

1
7
4
0
2
7

1 10 
11 7 
10 11 
8 6 
4 8 
2 6 
9 7

Net
(standard

tax)

£2 9 9
1 16 3 
1 16 10 
1 16 11
2 2 2 
2 7 0 
2 2 0 
1 9 7 
1 5 0 
1 2 6

18 9 
16 4

£1 12 2 
1 II 6 
I 9 0 
1 5 3 
1 2 11

Year ended 
31 MARCH

1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946

Amount
outstanding

£5,000,000
206.526.643
206.526.643
206.526.643
206.526.643
206.526.643 
206,525,343
206.521.893
206.521.893
206.521.893
206.521.893
206.521.893 
206,521,887 
206,521,568

CREATED

for
cash

£5,000,000
158,546,078

for
conversion

£42,980,565

Transferred 
or purchased 

for cancellation

£1,300
3,450

£163,546,078
42,980,565

£42,980,565

5
319

£5,074

£206,526,643
5,074

£206,521,569
175,782,661

£30,738,908
30,738,908

Converted into 1 f  % Exchequer 
Bonds 1950

Repaid 1st April 1946
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  3 N O V E M B E R  1 9 3 2
H I S T O R Y  O F  T H E  I S S U E

P R I C E  O F  I S S U E  £97 lOs. Od. p e r c e n t .

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n

R E D E E M A B L E  at par on the 1st March, 1953, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Loan in whole or in part, by 
drawings or otherwise, at par at any time on or after the 1st March, 1948, 
on three calendar months* notice being given in the London Gazette.

1st March and 1st September. A M O U N T  I S S U E D £301,839,770

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £3 3 4

1

‘l

Year ended 
31

DECEMBER

P R I C E S MARKED

High Low

1932
1933 99i 96|
1934 106i 97f
1935 107| lOOi
1936 1051 103J
1937 103* 97|
1938 103* 92
1939 99i 92J
1940 103i 97|
1941 103i 101*
1942 1031 lOli
1943 104* 102*
1944 104* 1021
1945 I03i lOli
1946 103* 101*
1947 103H loot

♦ Redemption yield to 1st



he 1st March, 1953. but His Majesty s 
h, in redeem the Loan in whole or m part, by 

f r  a w  S n e  on or after the 1st March, 1948,
aotice being given in the London Gazette.

. .  £301,839,770

£3 3 4

csc ics '2  U l

)  a t  t h e  i s s u e  p r i c e

]■

I

H I S T O R Y  O F  T H E  I S S U E Conversion Loan 1948-^3

* Redemption yield to 1st March, 1948.

ir ended 
31

: b m b e r

P R I C E S  :M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
outstanding

High Low Gross
Net

(standard
tax)

Net 
(7s. 6d. 

tax)

1932 96 £3 5 9 £2 11 2 1933 £301,839,770
1933 99| 96f 98f 3 3 4 2 7 10 1934 301,839,770
1934 106i 97| 1051 2 13 5 2 0 0 ■ 1935 301,837,670
1935 1071 lOOi 104| 2 14 10 2 1 4 — 1936 301,837,670
1936 1051 103i 103^^ 2 16 4 2 1 10 1937 301,837,670
1937 103^ 97f lOliJ 2 18 11 2 3 7 1938 301,837,570
1938 103^ 92 98f 3 4 3 2 7 0 — 1939 301,836,570
1939 99^ 92| 971 3 6 0 2 2 5 1940 301,835,170
1940 103i 97| 103^ *2 13 7 *1 7 2 *£1 10 2 1941 301,835,170
1941 103i lOlir 102| *2 14 8 *1 3 3 *1 11 I 1942 301,834,670
1942 103^ lOU 103f *2 9 3 * 17 8 ♦1 5 6 1943 301,834,170
1943 104^ 102-^ 1031 *2 6 10 * 14 9 *1 2 9 1944 301,833,712
1944 104^ 102f 103^ *2 5 8 * 12 10 *1 1 1 1945 301,833,712
1945 103i lO li 102:fe *2 7 8 * 15 11 *1 1 9 1946 301,833,662
1946 103^ 101-̂ r 102^ ♦1 10 11 * 2 2 1947 301,824,665
1947 103H 1001 lOlf * 15 0 '

Created 
for cash

£301,839,770

Transferred 
or purchased 

for cancellation

£2,100

100
1,000
1,400

500
500
458

50
8,997

£301,839,770
15,105

£15,105

£301,824,665
301,824,665 Repaid 1st March, 1948
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

C O N V E R S I O N  O F F E R  dated 1st April, 1921, to holders of 5% National War
Bonds, due on or before 1st September, 1925, to convert their holdings as on
the 1st April, 1921, into 3 |%  Conversion Loan at the following rates of 
exchange:

£163 3J% Conversion for £100 5% National War Bonds 1st Oct., 1922 
£162 .. f inn 1st April, 1923

1st Sept., 1923 
1st Feb., 1924 
1st Oct., 1924 
1st April, 1925 
1st Sept., 1925

£162
£161
£161
£160
£160

£ 1 0 0  , .
9

£ 1 0 0  „ )

£ 1 0 0  „ 9

£ 1 0 0  „ 9

£ 1 0 0  „
9

£ 1 0 0  , .
9

C O N V E R S I O N  O F F E R  dated 11th July, 1921, to holders of 5 |%  Treasury 
Bonds, 1929. Bonds of this issue will be convertible at the holder’s option as 
on the 1st April, 1922, or 1st October, 1922, into 3 |%  Conversion Loan at 
the rate of £146 Conversion Loan for each £100 of Bonds converted.

C O N V E R S I O N  O F F E R  dated 18th February, 1922, to holders of 5 % Exchequer 
Bonds, due 1st April, 1922. Holders of the Bonds may in lieu of the redemption 
money payable on the 1st April, 1922, receive as on that date allotments of 

/a Conversion Loan calculated at the rate of £136 Conversion Loan for each 
£100 nominal of Exchequer Bonds then repayable.

C O N V E R S I O N  O F F E R  dated 21st April, 1922, to holders of 5% National War 
Bonds due 1st October, 1922, and 1st April, 1923. Holders of these Bonds 
may surrender their holdings in whole or in part and receive in exchange therefor 
3J%  Conversion Loan at the rate of £134 3 |%  Conversion Loan for each £100 
nominal of 5% National War Bonds surrendered.

C A S H  O F F E R  dated 1st January, 1925.
P R I C E  O F  I S S U E  by tender at average price of £77 10s. ll.58d.

C A S H  O F F E R  dated 25th March, 1925.
P R I C E  O F  I S S U E  by tender at average price of £76 16s. 11.82d.

C A S H  O F F E R  dated 23rd September, 1925.
P R I C E  O F  I S S U E  by tender at average price of £76 6s. 0.402d.

C O N V E R S I O N  O F F E R  dated 15th September, 1927, to holders of 3^% War 
Loan, 1925-28, and 5% and 4% National War Bonds due 1st April, 1928, 
who may surrender their holdings, in whole or in part, as set forth below in 
exchange for 3 |%  Conversion Loan.

£132 15s. 0d.3|% Conversionfor£1003|% W arLoan, 1925-28.
£142 Os. Od. „ „ £1005%NationalWarBonds,IstAprill928
£134 Os, Od. „ „ £1004%NationalWarBonds, 1st April 1928

I N T E R E S T  P A Y A B L E  half-yearly on 1st April and 1st October.
The interest on the Loan will be exempt from Corporation Profits Tax.

R E D E M P T I O N  T E R M S
The Loan will not be redeemable before the 1st April, 1961, but on and after 
that date may be redeemed at par on any half-yearly interest date at the option 
of the Government on three months* notice being given in the London Gazette. 
Commencing with the half-year ending 1st April, 1922, a sum equal to not less 
than one per cent, of the amount of the Loan outstanding at the close of any 
half-year during which the average daily price of the Loan, as certified by the 
Bank of England, has been below 90 will be set aside as a Sinking Fund to 
be employed during the succeeding half-year in the purchase of the Loan in 
the market for Cancellation.

A M O U N T  I S S U E D :
for c a s h .....................................
for conversion o f :

5 % National War Bonds 
5% Exchequer Bonds, 1922 
5 |%  Treasury Bonds, 1929 
3i%  War Loan. 1925-28 .. 
4 % National War Bonds

• • £129.660,000

£430,361,603
19,688,214

313,201,453
28,100,709
13,768.028

£934,780,007

IN T E R E S T  Y IE L D  AT T H E AVERAG E T E N D E R  P R IC E :
offer dated 1st January, 1925 ......................................  £4 11 5

offer dated 25th March, 1925 .. 

offer dated 23rd September, 1925

• •

• • • •

£4 11 1

£4 11 9

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

DECEMBER

P R I C E S  1MARKED

High Low

1921 66i 61|
1922 78i 65|
1923 m 74|
1924 80| 74i
1925 m 74*
1926 7 ^ 73f
1927 11\ 74*
1928 79i 75
1929 m 72*
1930 83f 74i
1931 85i 67
1932 102| 73i
1933 lOli 97|
1934 112 101*
1935 112J lOOi
1936 108f 104f
1937 I06M 99
1938 1041 90i
1939 99-k 87
1940 103f 93|
1941 107J 102*
1942 1081 105|
1943 107f 1031
1944 106i 103i
1945 107tV 1051
1946 H 5 | 106i
1947 l lS i l 102i
1948 106^ 102J
1949 107i 88^

t  Interest yields
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September, 1927, to holders of 3 i%  War 
rational War Bonds due 1st Apnl, 1928, 
in whole or in part, as set forth below in

£10031% War Loan, 1925-28. 
£1005%NationalWar Bonds, 1st April 1928 
£1004%NationalWar Bonds, 1st April 1928 
n 1st April and 1st October, 
ipt from Corporation Profits Tax.

sfore the 1st April, 1961, but on and after 
any half-yearly interest date at the option 

, notice being given in the London Gazette. 
ing 1st April, 1922. a sum equal to not less 
f  the Loan outstanding at the close of any 
daily price of the Loan, as certified by the 
90 will be set aside as a Sinking Fund to 
half-year in the purchase o f the Loan in

londs 
ds, 1922 
i. 1929 
v28 .. 
londs

£129,660,000

£430,361,603
19,688,214

313,201,453
28,100,709
13,768,028

£934,780,007

AVERAGE T E N D E R  P R I C E :
9 2 5 ......................................  £4 11 5

925 ..

5r, 1925

£4 11 1

£4 11 9

H I S T O R Y  O F  T H E  I S S U E Conversion Loan 1961

r

Year ended 
31

DECEMBER

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
Outstanding

C R E A T E D

High Low Gross
Net

(standard
tax)

Net 
(7s. 6d. 

tax)
for cash for

conversion

1921 66i 61| 66| +£5 6 10 - . —  . 1922 £266,083,487 £266,085,7131922 78i 65f 751 t  4 14 3 ■ » 1923 683,619,484 427,371,7651923
A  ate A

81| 74§ 76* T 4 13 0 1924 666,230,8691924 80 | m 77| t  4 11 1 1925 708,930,890 £59,660,000 _____

1925 79| 74:^ 751 t  4 14 3 w 1926 760,015,376 70,000,0001926 76| 73f 75f t  4 13 8 1927 739,935,7581927 m 7 4 ^ 77* t  4 11 10 1928 832,257,625 111,662,5291928 19\ 75 791 t  4 9 3 1929 811,033,967
1929 SOI 72* 741 t  4 15 6 1930 789,648,106
1930 83f 74^ 81f t  4 6 8 1931 769,883,325 ____

1931 85^ 67 121 t  4 17 6 1932 750,318,719 ____

1932 102f 73i 991 t  3 11 3 — 1933 742,234,531 - ____

1933 1011 97f lOlf t  3 9 5 — 1934 742,012,056
1934 112 101* n o * 2 19 3 £2 4 2 1935 739,639,420
1935 H 2 | 100^ 1071 3 2 3 2 6 11 1936 739,587,954
1936 108f 104f 1061 3 3 6 2 7 2 1937 739,402,281
1937 10611 99 102* 3 8 5 2 10 9 1938 739,392,011 1

1938 1041 90^ 981 t  3 11 9 1939 739,371,257
1939 9 9 ^ 87 94 t  3 15 2 1940 739,347,678
1940 1031 93| 103* 3 6 4 1 16 7 £2 0 1 1941 739,328,760
1941 107i 102* 1061 3 1 8 1 7 4 1 15 11 1942 739,324,221 — • _

1942 108f 105i 1061 3 1 9 1 7 4 1 15 11 1943 739,317,144 * _

1943 107f 1031 1041 3 3 11 1 9 2 1 17 10 1944 739,315,976 — *

1944 106J 103| 106* 3 1 10 1 7 3 1 15 11 1945 739,309,233
1945 107^ 1051 106* 3 1 5 1 10 2 1 15 6 1946 739,308,367
1946 1151 1061 114* 2 6 8 16 11 1 1 11 1947 739,261,002
1947 115^ 1021 1051 3 2 1 1 10 9 1 15 11 1948 739,255,478 —

1948 106J 1021 106* 2 19 2 1 7 11 1 13 1 1949 739,252,816 —

1949 107i 881 93 | t  3 15 8

or after
Transferred Sinking

or Fund
purchased purchases

for for
cancellation cancellation

£2,225
1,138 £9,834,631
1,000 17,387,614

810 16,959,170
18,915,514

8,324 20,071,293
19,340,663

458 21,223,200
1,552 21,384,309

19,764,781
3,734 19,560,872

228 8,083,960
222,475

2,372,636 —

51,465
185,673
10,270
20,754
23,579
18,918
4,538
7,078
1,168
6,743

866
47,366

5,523
2.663

\  Interest yields
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

C O N V E R S I O N  O F F E R  dated 1st A p r i l ,  1924.
Holders of 5 % War Loan 1929jA! may apply for the conversion of their holdings,

^  1^24, into 4 i%  Conversion Loan,
1940/44, at the rate of £103 4 |%  Conversion Loan for each £100 5% War
Loan converted. The total nominal amount of 5% War Loan of the Bank
of England issue (including Stock of that issue inscribed or registered in the
books of the Bank of Ireland) to be converted in terms of this prospectus is
hm ted to £200,000,000. When applications for the conversion of that amount
of Stock have been accepted, no further applications will be considered.

C O N V E R S I O N  O F F E R  dated 15th November, 1924.
Holders of % Exchequer Bonds due 1st February, 1925, may surrender 
their holdings in whole or in part ex the dividend payable thereon on the 
1st February, 1925, and receive in exchange therefor 4 |%  Conversion Loan 
at the rate of £100 4^% Conversion Loan with a cash payment of £2 5s. Od.
(payable on completion of conversion) for each £100 nominal of 5 |%  Exchequer 
Bonds surrendered.

C O N V E R S I O N  O F F E R  dated 25th June, 1926.
Holders of Savings Certificates of the First Issue may apply for the conversion
of their holdings without charge into 4^% Conversion Loan, 1940/44, at
the current market price for 4 | % Conversion Loan on the day on which the 
conversion is effected.

C O N V E R S I O N  O F F E R  dated 10th October, 1927.
Savings Certificates issued prior to 1st April, 1922, may be converted 
(without charge) into 4J%  Conversion Loan, 1940/44, at 10s. Od. per cent, 
below the current market price of the Loan on the day on which the conversion 
is effected, provided that the value (including interest) of the Certificates 
surrendered is not less than £20. The special terms of this offer are open only 
until 31st March, 1928.

C O N V E R S I O N  O F F E R  dated 2nd April, 1928.
Savings Certificates issued prior to 1st April, 1922, may be converted 
(without charge) into 4^%  Conversion Loan, 1940/44, at the current market 
price of the Loan on the day on which the conversion is effected, provided 
that the value (including interest) of the Certificates surrendered is not less 
than £20.

C O N V E R S I O N  O F F E R ' d a t e d  29th December, 1931.
Savings Certificates issued prior to 1st April, 1922, may be converted 
into 4^% Conversion Loan, 1940/44, at 5s. Od, per cent, below the current 
market price of the Loan on the day on which conversion is effected. The 
amount to be converted must not be less than £10. The special terms of this 
offer will open on 8th January, 1932, and will remain open until 31st 
March, 1932, or such later date as may be fixed by His Majesty’s Treasury.
C A S H  A N D  C O N V E R S I O N  O F F E R  dated 22nd February, 1930.
P R I C E  O F  I S S U E  £ 9 5  p e r  c en t.
Holders of 5^% T reasi^  Bonds, due 15th May, 1930, may surrender their 
holdings, in whole or in part, and receive therefor 4^% Conversion Loan, 
1940/44, at the rate of £105 10s, Od. Conversion Loan for each £100 nominal 
5 |%  Treasury Bonds surrendered.
C O N V E R S I O N  O F F E R  dated 16th March, 1932,
Holders of 4^% Treasury Bonds, due 15th April, 1932, may surrender their 
holdings in whole or in part ex the dividend payable thereon on 15th April, 
1932, and receive in exchange therefor 4^ % Conversion Loan, 1940/44, at the 
rate of £97 I2s. 6d. of Conversion Loan for each £100 nominal of 
4^% Treasury Bonds surrendered.
I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n

1st January and 1st July.

R E D E E M A B L E  at par o n  1st July, 1944, o r  on any half-yearly Interest date 
on or after 1st Jdy , 1940, at the option of His Majesty’s Government, 
at three calendar months* notice.

A M O U N T  I S S U E D ;  
for cash • « • • • • £60,803,300
for conversion o f :

5% War Loan 1929/47 
5 |%  Exchequer Bonds, 1925 .. 
Savings Certificates ,.
5^ % Treasury Bonds, 1930 .. 
4 |%  Treasury Bonds, 1930/32

£152,859,093
57,727,878
30,416,852
31,969,675
41,671,780

£375,448,578

R E D E M P T I O N  Y I E L D
A T  T H E  C A S H  I S S U E  P R I C E £4 19 9

a

H I S T O R Y  O F  T H E  I S S U E
H(

1V

]

Year ended 
31

DECEMBER

P R I C E S MARKED• Price
end
yearHigh Low

1924 99i 96| 97#
1925 97^ 93| 95J
1926 97^ 93i 94|
1927 98i 94| 96i
1928 lOOi 96# 99J
1929 100 93 93i
1930 93| lO lf
1931 104^ 88 921
1932 112# 93 1091
1933 i n # 107| 1081
1934 116i 1081 113
1935 H 4| 108 I10|
1936 i i i f 107 1071
1937 108 105 106#
1938 106^ 100 1 0 2 #
1939 104i 1 0 0 # 1 0 0 #

* Redemption yield to 1st July, 194

\
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)FFER dated 29th 1922, may be converted
?940/44 at 5s. Od. per cent, below the current 

:Rion Loan, / . conversion is effected. The
the Loan on t Y 1̂̂ ,5

^ 93?  Ind will remain open until 31st 
mch later " m a y  be fixed by His Majesty’s Treasury.

AVERSION OF F E R dated 22nd February, 1930.

due 15th May, 1930, may surrender their 
i l ^ ^ n a r t  and receive therefor 4 |%  Conversion Loan 
ite of £105 10s. Od. Conversion Loan for each £100 nominal
onds surrendered.
f p e r  dated l6th March, 1932. j  •

Bonds, due 15th April, 1932 may surrender their

M " / „  » i o n  Loan for each £100 nominal of
onds surrendered.

 ̂B L E h a lf-y ea rly  o n
1st January and 1st July.

t oar on 1st duly, 1944, or on any half-yearly Interest date 
July 1940, at the option of His Majesty s Government,
months* notice.

I S S U E D

;iMUU v/A *
ft̂ ar Loan 1929/47 
Exchequer Bonds,

londs, 1930 .. 
Bonds, 1930/32

£60,803,300

£152,859,093
57,727,878
30,416,852
31,969,675
41,671,780

£375,448,578

y i e l d
iT  T H E  C A S H  I S S U E  P R I C E £4 19 9

i
-

H I S T O R Y  O F  T H E  I S S U E
1

Conversion Loan 1940-44

I

Year ended
P R I C E S M A R K E D

Price
end

year

R E D E M P T I O N  Y I E L D S C R E A T E D

31
D E C E M B E R High Low Gross

Net
(standard

tax)

Year ended 
31 MARCH

Amount
outstanding for

cash
for

conversions

Transferred or 
purchased for 
cancellation

1924 99i 96| 97# £4 14 9 £3 14 2 1925 £210,586,966 £210,586,971 £51925 91-h 93f 95i 4 17 5 3 18 11 1926 210,586,966
1926 9 m 93i 94| 4 19 0 4 0 4 1927 211,106,932 519,966
1927 98i 94| 96| 4 15 10 3 17 4 1928 220,948,841 9,841,909 ____

1928 lOOi 96# 991 4 11 8 3 13 7 1929 223,119,139 2,170,817 519
1929 100 93 93| 5 2 5 4 3 9 1930 267,142,331 £11,486,345 32,537,848 1,000
1930 I03tV 93f lOlf 4 7 3 3 7 4 1931 316,838,281 49,316,955 379,206 211
1931 104-^ 88 92| 5 5 10 4 2 3 1932 372,975,208 56,137,385 458
1932 1 1 2 # 93 1091 *3 1 11 *2 3 8 1933 375,441,333 2,471,176 5,050
1933 H I # 1071 1081 *3 0 8 ♦ 1 19 2 1934 375,441,309 - 24
1934 116i 108f 113 *1 19 11 *1 1 0 1935 375,439,776 w* 1,533
1935 1141 108 llOJ *1 19 4 *1 0 3 1936 368,857,633 — 6,582,144
1936 l l l f 107 107i *2 3 2 *1 2 8 1937 365,921,610 2,936,023
1937 108 105 106# *1 19 2 * 17 5 1938 363,404,369 2,517,241
1938 1061 100 1 0 2 # *2 10 2 *1 5 9 1939 352,755,133 10,649,236
1939 104i 1 0 0 # 1 0 0 # *2 12 5 * 18 9 1940

1941
350,340,021

— —
2,415,112

502,358

* Redemption yield to 1st July, 1940. £60,803,300 £314,645,278 £25,610,914
314,645,278

£375,448,578
25,610,914

£349,837,664
245,353,143 Converted into 2% Conversion Loan 1943/45

£104 484 521
£104[484!521 Repaid 1st July, 1940.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 NOV E M B E R  1 9 2 9

P R I C E  OF I S S U E  £100 p e r  cent. 
(There was a special placing o f £30,000.000

Conversion offer to holders of 5% War Loan 1929/47 from I5th January, 
1930, to the 15th February, 1930, inclusive, holders may surrender their holdings 
in whole or in part, and receive therefor an equivalent nominal amount of 
5% Conversion Loan, 1944/64; provided that at the same time they lodge 
for exchange into Stock or Bond Certificates, fully paid Allotment Letters of 
the present issue to a nominal amount of not less than the nominal amount 
o f the 5 % War Loan surrendered by them.

R E D E E M A B L E  at par on the 1st May, 1964, but His Majesty’s Government 
reserve to themselves the right to redeem the Loan at par on any half yearly 
interest date on and after the 1st May, 1944, on three months* notice being 
given in the London Gazette.

A M O U N T  I S S U E D :
for cash .....................................
for conversion of 5% War Loan 1929/47 
for conversion of 5^% Treasury Bonds 1930

£155,325,140
88,300,917
79,422,245

Conversion offer to holders o f 5^% Treasury Bonds 1930 to surrender their
holdings on 15th November, 1929, in exchange for an equivalent amount of
5% Conversion Loan, 1944/64, plus a cash payment of 15s. % on the Bonds 
so surrendered.

£323,048,302

R E D E M P T I O N  Y I E L D
At the issue price of 100 £5 0 0

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
1st May and 1st November.

At the special placing price of 99^ £5 0 7

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

DECEMBER

P R I C E S  MARKED
Price
end
yearHigh Low

1929 100|
1930 106i 102i 105i|
1931 108i 93 99
1932 117f 99 115i
1933 1181 114f 116*
1934 124^ 115J I23i|
1935 124^ 115i 120
1936 121i 116i 1 1 7 *
1937 117i l l l i 114*
1938 115| 102 109f
1939 112| 103| 108*
1940 112i 1071 107*
1941 108f 104^ 105*
1942 106 1021^ 1031
1943 104^ lOlii 102*

* Redemption yield to 1st May, 194
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H I S T O R Y  O F  T H E  I S S U E

par on the 1st May, 1964, but His Majesty’s Government 
the right to redeem the Loan at par on any h ^  ywrly 

pd after tte  1st May, 1944, on three months noUce bemg
m Gazette.

Conversion Loan 1944-64

I S S U E D :

aversion of 5% War Loan 
iversion of 5i%  Treasury Bonds 1930

0 0 £155,325,140
88,300,917
79,422.245

£323,048,302

[O N  Y I E L D  
issue price of 100

special placing price of 99J

• • £5 0 0

• • £5 0 7

♦ Redemption yield to 1st May, 1944 £155,325,140
167,723,162

£167,723,162

£323,048,302
5,550,049

£317,498,253
317,498,253

Year ended
P R I C E S  :M A R K E D

Price
R E D E M P T I O N  Y I E L D S C R E A T E D

Transferred
31

DECEMBER High Low
end
year Gross

Net
(standard

tax)

Net 
(7s. 6d. 

tax)

Year ended 
31 MARCH

Amount
outstanding for

cash
for

conversions

or
purchased for 
cancellation

1929
1061 1021

1001 £5 0 0 £3 19 10 1930 £323,048,302 £155,325,140 £167,723,1621930 l o s t 4 13 10 3 11 10 1931 323,048,302
1931 108i 93 99 5 2 5 3 16 10 1932 323,047,502 ____ £8001932 H 7 | 99 1151 *3 9 1 *2 5 7 1933 323,047,502
1933 118f H 4 | 1 1 6 t *3 4 4 *2 0 11 1934 323,046,630 872
1934 124^ 1151 123 t *2 5 2 *1 4 10 — 1935 323,041,602 5,0281935 1241 1151 120 *2 8 11 * 1 8  2 1936 322,841,697 ____ 199,905
1936 1211 1161 1 1 7 t *2 10 3 *1 7 11 - — 1937 322,841,697 ____

1937 1171 ni l 114 t *2 12 9 *1 8 10 1938 322,839,022 2,675
1938 115f 102 1091 *3 4 0 *1 16 11 - — 1939 322,829,877 9,146
1939 1121 103f l o s t *3 1 1 * 1 3  9 — 1940 322,815,688 — ■ — 14,189
1940 1121 1071 1 0 7 t *2 15 2 * 12 4 * 17 3 1941 321,523,435 — 1,292,253
1941 108f 1041 l o s t ♦2 16 9 * 4 8 * 17 8 1942 320,090,283 ■ ■ 1 1,433,152
1942 106 102^ 1031 *2 13 8 — 1943 318,733,861 —W 1,356,422
1943 10411 lo m 1 0 2 t ♦ 18 9 1944

1945
317,508,255 1,225,606

10,001

£5,550,049

Repaid 1st May, 1944
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

C A S H  O F F E R  dated 6 t h  November, 1944, on tap until 12th June, 1945.

P R I C E  O F  I S S U E  £100 per cent.

C O N V E R S I O N  O F F E R  dated 8th December, 1945.
Holdings of 2 |%  Conversion Loan, 1944/49, to be redeemed on 1st April,
1946, and 2^% National War Bonds, 1945/47, to be redeemed on 1st July,
1946, surrendered in acceptance of this offer will be exchanged as on 1st
April, 1946, into I |%  Exchequer Bonds, 1950, at the rate of £100 of such
Bonds for each £100 nominal of Conversion Loan or National War Bonds 
surrendered.

I N T E R E S T  p  A Y A B L B  h a lf -y e a r ly  o n
15th February and 15th August.

R E D E E M A B L E  at par on 15th February, 1950.

A M O U N T  I S S U E D  :

• •for cash 
for conversion o f :

2^% Conversion Loan 1944/49 
2^% National War Bonds 1945/47 • •

• •

• •

w'' *- .  V

• • £326.842,623

£175,782,661
284,001,731

£786,627,015

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E  £1 15 0

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

DECEMBER

1944
1945
1946
1947
1948
1949

P R I C E S  MAR KE D

High

lOOfe
lOIf
I02i,
1011
lOOf

Low

99^
100
99|

loot

Price
end
year

100
100*
lO I^
loot
lOOf
lOOi

Gros:

£1 15 
1 14 
1 3 
1 8 
1 3 
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H I S T O R Y  O F  T H E  I S S U E I
le at par on 15th February, 1950.

Exchequer Bonds ig^'o
' IS S U E D  :

• • • •
n o f :
nvereion Loan 1944/49 
tional War Bonds 1945/47

£326,842,623

£175,782,661
284,001,731

£786,627,015

;ON Y I E L D  A T  T H E  I S S U E  P R I C E  £1 15 0

IT ended 
31

"EMBER

P R I C E S M A R K E D
Price
end
year

RE

High Low Gross

1944 100 £1 15 0
1945 lOOf, 1 0 0 * 1 14 8
1946 lO lf 100 1 0 1 f t 1 3 11
1947 1 0 2 ^ 99| loot 1 8 11
1948 1011 loot 1001 1 3 7
1949 I 0 0 | 99i lOOi 12 6

R E D E M P T I O N  Y I E L D S

17 6 
17 3 
6 5 

10 5 
2 6

£1
1

1 10
0
9

13
6

2
4
6
0

Year ended 
3 1 MAR C H

1945
1946
1947
1948
1949

Amount
outstanding

£202,400,000
326,842,623
786.627.015
786.627.015
786.627.015

C R E A T E D

for
cash

for
conversions

£202,400,000
124,442,623

£459,784,392

£326,842,623
459,784,392

£459,784,392

£786,627,015
735,132,761 Converted into 2J% Exchequer

-------------------Stock, 1955.
£51,494,254

51,494,254 Repaid 15th February, 1950.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  3 D E C E M B E R  1 9 4 9 H I S T O R Y  O F  T H E  I S S U E

C O N V E R S I O N  O F F E R  to holders of I f %  Exchequer Bonds, due 15th 
February, 1950, to exchange their holdings for 2J% Exchequer Stock, 1955, 
at the rate of £100 of Stock for each £100 nominal of Bonds surrendered.

R E D E E M A B L E  at par on 15th February, 1955

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
15th February and 15th August.

A M O U N T  I S S U E D :
for conversion • • £735.132,761
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• on 15th February, 1955

U E D :
sion £735,132,761

H I S T O R Y  O F  T H E  I S S U E 2j% Exchequer Stock 19^5’
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  

P R I C E  O F  I S S U E  by tender at average price of £98  13s. lOd. percent.

A P R I L  1905

I N T E R E S T  P A Y A B L E quarterly on 
18th January 
18th July and

18th April 
18th October.

R E D E E M A B L E  b y  a n n u a l  d ra w in g s  a t  p a r .
On the 18th April in each of the ten years from 1906 to 1915, both inclusive 
one-tenth part of the total amount of the Bonds issued will be redeemed at 
par, the Bonds to be redeemed in each year being determined by lot, and paid 
oft, in accordance with regulations made by the Treasury,

A M O U N T  I S S U E D • • •  4 £ 10,000,000

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £3 0 9

H I S T O R Y  O F  T H E  I S S U E

i

Year ended 
31

DECEMBER

P R I C E S MARKED

High Low

1905 99J 98 ir
1906 9841 97|
1907 98tV 96^
1908 lOOi 97J
1909 101 994J
1910 99| 99i
1911 99f
1912 m 994
1913 99i 994
1914

<■
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BLB by  a n n u a l d ra w in g s  a t  p a r .
1 April in each of the ten years from 1906 to 1915 both mclusive 
lart of the total amount of the Bonds issued wiU be redeemed at 
nds to be redeemed in each year being determined by lot. and paid 
rdance with regulations made by the Treasuiy.

N T  I S S U E D

TION Y IE L D  AT T H E IS S U E  P R I C E

£ 10,000,000

£3 0 9

I

I
4

H I S T O R Y  O F  T H E  I S S U E 24 Exchequer Bonds 1906-1^

Year ended 
31

D E C E M B E R

1905
1906
1907
1908
1909
1910
1911
1912
1913
1914

P R I C E S  M A R K E D

99i
98#
98#

lOOJ
101
99|

100#
99|
99|

98#
97|
96#
97i
99#
99i
99|
99|
99|

Price
end
year

98i
97i
97i

100
99|
99i
99|

100
99f

100

R E D E M P T I O N  Y I E L D S

£3 2 0 
3 7 10 
3 9 6
2 15 1 
2 16 0
3 1 11 
2 18 0
2 15 2
3 1 8 
2 15 8

Net
(standard

tax)

£2 19 
3 5
3
2
2
2
2
2
2
2

6
12
12
18
14
12
18
11

3
0
8
5

10
8

10
0
7

10

Year ended 
3 1 M A R C H

1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916

Amount
outstanding

Created 
for cash

£ 10,000,000
9.000. 000
8.000. 000
7.000. 000
6.000. 000
5.000. 000
4.000. 000
3.000. 000
2.000. 000 
1,000,000

£ 10,000,000

£ 10,000,000

Drawn
for repayment

£ 1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000,000
1,000.000
1,000,000
1,000,000

£ 10,000,000

\
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H I S T O R Y  O F  T H E  I

Year ended 
31

D E C E MB E R

P R I C E S  M>

1901
1902



g
C v C srsC  L .I

Ble at par on 7th August, 1903.

JT I S S U E D • • £ 10,000,000

P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £ 3  17 9

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E M B E R

1901
1902

Exchequer Bonds 1903
P R I C E S  M A R K E D

Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31  MARCHHigh Low Gross

Net
(standard

tax)

9 9 f
lOOJ

9 7 |
9 9 |

9 9 i
9 9 |

£3  5 0 
3 13 1

£3 I 6 
3 9  4

1901
1902
1903

Amount
outstanding

Created 
for cash

£10,000,000 £10,000,000
10,000,000
10,000,000

~

£10,000,000
10,000,000 Repaid 7th August, 1903

p
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H I S T O R Y  O F  T H E  I S S U E

There is no r 
yearling bond



par 7th August, 1904,

!UED ..
N Y I E L D  a t  T H E  I S S U E  P R I C E

£7,000,000 

£3 10 7

L m
Ol-i

H I S T O R Y  O F  T H E  I S S U E 3% Exchequer Bonds 1904
Year ended 
3 I M A R C H

Amount
outstanding

There is no record of any dealings in this 
yearling bond.

Created 
for cash

£7,000,000
500,000

Transferred 
or purchased 

for cancellation

£500,000

£500,000

6.500.000
6.500.000 Repaid 7th August, 1904.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

O F F E R  D A T E D  November, 1900. R E D E E M A B L E  at par 7th December, 1905,

H I S T O R Y  O F  T H E  IS

P R I C E  O F  I S S U E  by tender at average of £98 2s. lOd. per cent. A M O U N T  I S S U E D • • • • £14,000,000

O F F E R  D A T E D  8th February, 1901.

P R I C E  O F  I S S U E  by tender at average of £97 5s. 4d. per cent R E D E M P T I O N  Y I E L D  A T  T H E  A V E R A G E  
T E N D E R  P R I C E :  —

I N T E R E S T  P A Y A B L E quarterly on
7th March 7th June
7th September and 7th December.

offer dated November, 1900 • ■ £3 8 2

offer dated 8th February, 1901 £3 13 5

Year ended 
31

D E C E MB E R

P R I C E S MA

High

1901 99i
1902 loot
1903 100
1904 100^

170
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at par 7th December, 1905, 

I S S U E D £14,000,000

IO N  Y I E L D  A T T H E  A V E R A G E  
P R IC E  : —

i November, 1900 .....................................

18th February, 1901 .....................................

£3 8 2

£3 13 5

r

O I I

H I S T O R Y  O F  T H E  I S S U E Exchequer Bonds 190^
Year ended 

31
D E C E M B E R

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 M A R C H

Amount
outstandingHigh Low Gross

Net
(standard

tax)

1901
1902
1903
1904

99i
loo t
100
100^

97i
98|
98i
98f

98|
99f
99

100

£3 6 10 
3 2 9 
3 10 10 
3 0 0

£3 3 3 
2 18 11 
3 8 3 
2 17 0

1901
1902
1903
1904
1905

£14,000,000
14.000. 000
14.000. 000
14.000. 000
14.000. 000

Created 
for cash

£14,000,000

£14,000,000
14,000,000 Repaid 7th December, 1905

1r
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  23  J U L Y  1 9 0 4

P R I C E  O F  I S S U E  by tender at average of £98 13s. 6d. percent R E D E E M A B L E  at par on 6th August, 1907.

A M O U N T  I S S U E D £6,500,000
I N T E R E S T  P A Y A B L E quarterly on

7th February 7th May 
7th August and 7th November.

R E D E M P T I O N  Y I E L D  A T T H E  I S S U E  P R I C E £3 9 4

V

H I S T O R Y  O F  T H E  ]

172 Pv

Year ended 
31

DECEMBER

P R I C E S  MARf

High 1

1904 99*
1905 1001
1906 loot



M O 1 I

Mable at par on 6th August, 1907.

UNT I S S U E D  •• ...................................

m p t i o n  y i e l d  a t  t h e  i s s u e  p r i c e

£6,500,000

£ 3  9  4

h i s t o r y  o f  t h e  i s s u e

Year ended 
31

D E C E M B E R

p r i c e s  m a r k e d

1904
1905
1906

Price
end
year

99i
i m
99i

r e d e m p t i o n  y i e l d s

£3 6 1
2 13 6
3 17 2

Net
(standard

tax)

£3 2 10 
2 10 6 
3 14 6

3% Exchequer Bonds 1907

Year ended 
3 1 M A R C H

1905
1906
1907

Amount
outstanding

£6,500,000
6,500,000
2,000,000

Created 
for cash

Transferred 
or purchased 

for cancellation

£4,500,000

£6,500,000
4,500,000

£4,500,000

£2,000,000
2,000,000 Repaid 6th August, 1907
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H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E MB E R

P R I C E S  1MARKED

High Low

1904 99* 98i
1905 lOOi 99f
1906 lOOf 99^
1907 100 98i
1908 101 99i



o >
o  I -1

1904 H I S T O R Y  O F  T H E  I S S U E

t par on 14th October, 1909.

3% Exchequer Bonds 1909
S S U E D ■  •

N YI ELD AT T H E  I S S U E  P R I C E

£6,000,000

£3 7 2

Year ended 
31

D E C E M B E R

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
outstandingHigh Low Gross

Net
(standard

tax)
1904 99* 98| 99i £3 3 5 £3 0 5 1905 £6,000,0001905 lOOJ 99f loot 2 17 2 2 14 2 1906 6,000,0001906 loot 9 9 ^ 99t 3 5 9 3 2 9 1907 6,000,0001907

A
100 98t 99t 3 5 11 3 2 11 1908 6,000,0001908 101 99t 100 3 0 0 2 17 0 1909 6,000,000

Created 
for cash

£6,000,000

£6,000,000
6,000,000 Repaid 14th October, 1909
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H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E MB E R

P R I C E S
1 MARKED

High Low

1909
1910 loof 99|
1911 100:^ m
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H I S T O R Y  O F  T H E  I S S U E

- I4th October, 1912.
Exchequer Bonds 19 12

JE D «  ■

r i ELD AT T HE  I S S UE  P R I C E

£4,781,700 

£2 16 10

Year ended
PRICES MARKED REDEMPTION YIELDS

Price
end
year

Year ended31 Net
(standard

Amount
DECEMBER High Low Gross

31 MARCH outstanding
tax)

1909
1910 lOOf 99f

i m
991

£2 16 2 
3 1 4

£2 12 8 
2 17 10

1910
1911

£4,781.700
4.781.700
4.781.700

1911 100^ 9 9 ^ 100 3 0 0 2 16 6 1912

Created 
for cash

£4,781,700

£4,781,700
4,781,700 Repaid 14th October, 1912
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H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E MB E R

P R I C E S  MARKED
P n
en
yejHigh Low

1910 100^ m 99i
1911 100| 9 9 i i(X
1912 lOOf 99| 10(
1913 lOOi 9 9 1 9!
1914 100^ 99| 10



M o >

t par on 5th April, 1915.

S S U E D
£21,000,000

4 *

y ie l d  a t  t h e  is s u e  p r ic e
£3 2 2

H I S T O R Y  O F  T H E  I S S U E Exchequer Bonds 1915^

£21,000,000
4,604,500

Year ended 
31

D E C E M B E R

P R I C E S  :M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 M A R C H

Amount
outstanding

Created 
for cash

Transferred 
or purchased 

for cancellationHigh Low Gross
Net

(standard
tax)

1910 100^ 9 8 t 9 9 1 3 2 7 £2 19 0 1911 £21,000,000 £21,000,000
1911 100| 99i 100 3 0 0 2 16 6 1912 21,000,000 —

1912 lOOf 99| 100 3 0 0 2 16 6 1913 19,000,000 £2,000,000
1913 mi 9 9 1 99f 3 4 2 3 0 8 1914 18,500,000 — 500,000
1914 lo o t 99| 100 3 0 0 2 15 0 1915 16,395,500 — 2,104,500

£4,604,500

£16,395,500
16,395,500 Repaid 5th April, 1915
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I

E X T R A C T S  F R O M  T H E  P R O S P E C T U S

PRICE OF ISSUE b y  tender at average o f  £95 18s. Id. per cent.

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
24th March and 24th September.

/. C )

D A T E D  5 M A R C H  1 9 1 5

r e d e e m a b l e  at par on 24th March, 1920. 

A M O U N T  I S S U E D £50,000,000

R E D E M P T I O N  Y I E L D  AT  T H E  I S S U E  P R I C E  £3 18 2

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E MB E R

P R I C E S MAR KE D

end
yearHigh Low

1915 94# 91f 92J
1916 93# 91 9 2 i
1917 95| 92# 95f
1918 lOOf 93| 98i
1919 100# 98i 99^

*The Treasury may, as and when they thii 
1914, or any Treasury Bill which may be si 
Treasury for the purpose, and may issu 
thereof any money required for the purp

■ V ' .

•\s• ry*ij
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1915

^BLE at par on 24th March, 1920.

JT I S S UED « •

I O N  Y I E L D  AT T H E  I S S U E  P R I C E

£50,000,000 

£3 18 2

H I S T O R Y  O F  T H E  I S S U E Exchequer Bonds 1920
Year ended 

31
DECEMBER

PRICES MARKED Price
end
year

REDEMPTION YIELDS
Year ended 
3 1 MARCH

Created 
for cash

Transferred

High Low Gross
Net

(standard
tax)

Amount
outstanding

or
purchased

for
cancellation

1915 9 4 ^ 91f 92| £5 2 6 £4 13 2
1915
1916

£50,000,000
21,659,700

£50,000,000 —

1916 9 m 91 92i 5 17 3 5 0 0 1917 21,659,700
1917 9 5 1 9 2 i| 95| 5 0 10 4 3 5 1918 21,659,700
1918 lOOf 93| 98i 4 9 5 3 7 9 1919 21,659,700
1919 100-^ 98i 99i 5 7 0 4 8 10 1920 — £119,900

♦The Treasury may, as and when they think fit, cancel any securities issued imder the War Loan Act, 
1914, or any Treasury Bill which may be surrendered in pursuance of any arrangement made with the 
Treasury for the purpose, and may issue from the Consolidated Fund or the growing produce 
thereof any money required for the purpose of carrying out the arrangement.

£50,000,000 £119,900
28,340,300 ♦Cancelled under Section 1(5) War Loan Act, 1915,

£21,659,700
119,900

£21,539,800
13,173,700 Converted into 5f % Exchequer Bonds, 1925.

£8,366,100
8,366,100 Repaid 24th March, 1920.
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H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

DECEMBER

PRICES :MARKED 1

High Low

1912 95| 93*
1913 99 94*
1914 lOlf lOOi
1915 m 81
1916 81i 80
1917 80
1918 83 79*
1919 79i
1920 80i 74i
1921 85 77f
1922 92i 84|
1923 92| 91
1924 93 92i
1925 93 9If
1926 94f 93
1927 95f 95
1928 98i 97i



• w e

it par on 1st January, 1930.

S S U E D £7,380,000

r

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E M B E R

1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928

Exchequer Bonds ist January 1930
P R I C E S  M A R K E D

High

95f
99

1011

81i
8 2 t
83
m
80i
85
92i
92f
93
93
9 H
95|
98i

Low

93*
94*

lOOi
81
80
80
79*
79i

m
84f
91
92i
91|
93
95
97i

Price
end
year

95i
99

83
81
82
83
80^
m
85
90
92|
93
94 
94f 
96i 
98i

R E D E M P T I O N  Y I E L D S

Gross

£3 7 5
3 1 7

4 13 3
5 0 0 
5 0 3 
5 0 9
5 12 0
6 5 6 
5 7 1 
4 14 2 
4 8 0 
4 11 II 
4 13 3 
4 19 5 
4 15 5 
4 11 0

Net
(standard

tax)

£3 3 9 
2 18 1

4
4
4
4
4
5 
4 
3 
3
3
4 
4 
4 
3

3
6
3
0
9
2
5

18

3 
6 
5
7
8
4 

11 
2

13 10 
17 10
0
7
4

9
0

11
18 10

Year ended 
31 MARCH

1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929

Amount
outstanding

£6,450,500
6.397.000
6.268.000
6.263.000
5.224.200
4.795.000
4.428.000
4.038.600
3.651.600
3.290.600 
2,949,500
2.577.400
2.197.400
1.860.200
1.557.900
1.179.900 

849,900

Created
for

cash

£7,380,000

£7,380,000
6,530,100

£849,900
849,900

Transferred 
or purchased 

for cancellation

£929,500
53,500

129.000 
5,000

1,038,800
429.200
367.000 
389,400
387.000
361.000
341.100
372.100
380.000
337.200 
302,300
378.000
330.000

£6,530,100

Repaid 1st January, 1930
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H I S T O R Y  O F  T H E  I S S U E

I S S U E D  I N  E X C H A N G E  for Russian Government Sterling Treasury Bills due 
28th January, 1918, and Commercial Bills.

R E D E E M A B L E  at par on 28th January, 1930.

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
28th January and 28th July. A M O U N T  I S S U E D * • ■ • £15,640,000

Year ended 
31

DECEMBER

P R I C E S MARKED

High Low

1918 83 8 I|
1919 83 - 78
1920 80i 73
1921 85
1922 91| 84
1923 92J 89f
1924 93 91
1925 94 90i
1926 95 92|
1927 96| 941
1928 98| 96|



at par on 28th January. 1930.
H I S T O R Y  O F  T H E  I S S U E

6

5SUED •  • £15,640,000

3% Exchequer Bonds 28th January 1930
Year ended 

31
D E C E M B E R

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928

P R I C E S M A R K E D

Price
e n d
y e a r

R E D E M P T I O N  Y I E L D S

High Low Gross
Net

(s ta n d a rd
ta x )

83 81| 82i £5 1 8 £4 0 6
83 - 78 5 14 9 4 12 1
80i 73 m 6 5 10 5 2 7
85 76 85 5 6 8 4 5 6
91f 84 91 4 10 4 3 12 9
92i 89f 9U 4 12 9 3 16 11
93 91 92f 4 12 10 3 16 11
94 90f 93 4 18 4 4 5 9
95 92| 94| 4 18 2 4 3 6
96f 94i 96f 4 13 3 4 3 4
m 96f 98J 4 13 6 4 1 0

Year ended 
31 MARCH

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929

Amount
outstanding

£15,640,000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000
15.640.000

Created
f o r
cash

£15,640,000

£15,640,000
15,640,000 Repaid 28th January, 1930
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  29  M A Y  1 9 1 6

O N  T A P  until 2nd October 1916.

P R I C E  O F  I S S U E  £100 p e r  c e n t.

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
5th April and 5tb October.

Bonds o f this issue, and the Interest payable from time to time in respect 
thereof, will be exempt from all British taxation, present or future, if it is shown 
in the manner directed by the Treasury that they are in the beneficial ownership 
of a person who is neither domiciled, nor ordinarily resident, in the United 
Kingdom o f Great Britain and Ireland. Where a Bond belongs to such a 
holder, the relative Coupons will be paid without deduction for Income Tax 
or other taxes, if accompanied by a declaration of ownership in such form 
as may be required by the Treasury.

R E D E E M A B L E  at par on the 5th October, 1919.
In the event of future loans (other than issues made abroad or issues of 
Exch^uer Bonds, Treasury Bills, or similar short-dated securities) being raised 
by His Majesty’s Government for the purpose of carrying on the War, Bonds 
of this issue will be accepted, together with all undue Coupons, as the equivalent 
of cash to the amount of their face value for the purpose of subscription to 
any such loan. Interest accrued to the date of the surrender of a Bond will be 
paid in cash.
Pursuant to Section 61 of the Act 6 and 7 Geo., V., c.24, and regulations made 
thereunder, the Commissioner of Inland Revenue will accept these bonds at 
their nominal value, and any unpaid interest accrued thereon, in satisfaction 
of amounts due on account of death duty.

A M O U N T  I S S U E D •  • •  • See pages 198 and 199

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £5 0 0

H I S T O R Y  O F  T H E  I S S U E
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f future lo a n ^  r ^-dated securities) being raised
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S U E D See pages 198 and 199

y i e l d  a t  t h e  i s s u e  p r i c e £5 0 0
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h i s t o r y  o f  t h e  i s s u e Exchequer Bonds 19 19

Year ended 
31

D E C E MB E R

PRICES MARKED
Price
end
year

R E D E M P T I O N  Y I E L D S
Year ended 

31
M A R C H

1

Amount
outstandingHigh Low Gross

Net
(standard)

tax)

1918 101 99f lOOJ £3 16 0 £2 6 5

1917
1918
1919
1920

£18,477,230
16,924,145
16,853,720

Nil

The Bonds were admitted to quotation on the London Stock Exchange on 2nd January, 1918.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  16 D E C E M B E R  1 9 1 5

O N  T A P  until 1st June 1916.

P R I C E  O F  I S S U E  £100 p e r  c e n t.

I N T E R E S T  P A  Y A B L E  h a lf-y e a r ly  o n
1st June and 1st December.

Bonds of this issue, and the Interest payable from time to time in respect thereof, 
will be exempt from all British taxation, present or future, if it is shown in 
the manner directed by the Treasury that they are in the beneficial ownership 
o f a person who is neither domiciled, nor ordinarily resident, in the United 
Kingdom o f Great Britain and Ireland. Where a Bond belongs to such a 
holder, the relative Coupons will be paid without deduction for Income Tax, 
or other taxes, if accompanied by a declaration of ownership in such form as 
may be required by the Treasury.

R E D E E M A B L E  at par on the 1st December 1920.
In the event of future loans (other than issues made abroad or issues of 
Exchequer Bonds, Treasury Bills, or similar short-dated securities) being raised 
by His Majesty’s Government for the purpose of carrying on the War, Bonds of 
this issue will be accepted, together with all imdue Coupons, as the equivalent 
of cash to the amount of their face value for the puipose of subscription to 
any such loan. Interest accrued to the date of the surrender of a Bond will 
be paid in cash.
Pursuant to Section 61 of the Act 6 and 7 Geo., V., c.24, and regulations made 
thereunder, the Commissioner of Inland Revenue will accept these bonds at 
their nominal value, and any unpaid interest accrued thereon, in satisfaction 
of amounts due on account of death duty.

A M O U N T  I S S U E D •  • •  • See pages 198 and 199

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £5 0 0

C ) }

H I S T O R Y  O F  THE

>

1



Q the 1st December 1920.
loans (other than issues made abroad or issues of 
iiry Bills, or sirnilar short-dated securities) being raised 
tment for the purpose of carrying on the War, Bonds of 
d, together with all undue Coupons, as the equivalent 
jf their face value for the purpose of subscription to 
accrued to the date of the surrender of a Bond will

f the Act 6 and 7 Geo., V., c.24, and regulations made 
sioner of Inland Revenue will accept these bonds at 
I any unpaid interest accrued thereon, in satisfaction
int of death duty.

U ED •  • See pages 198 and 199

' l E L D  AT T H E  I S S U E  P R I C E £5 0 0

c > y

H I S T O R Y  O F  T H E  I S S U E £% Exchequer Bonds i q 2o

Year ended 
31

DECEMBER

PRICES MARKED

Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended
31

M A R C H

Amount
outstandingHigh Low Gross

Net
(standard)

tax)

1918
1919

loon
lO I^

99|
97J

lOOi
9 9 1

£4 14 4 
5 16 3

£3 2 9 
4 6 1

1916
1917
1918
1919
1920
1921

£155,371,195
55,239,255
49,743,655
49,120,065
25,238,735

Nil
These Bonds were admitted to quotation on the London Stock Exchange on 2nd January, 1918.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  29  M A Y  1 9 1 6

O N  T A P  until 2nd October 1916.

I S S U E  P R I C E  £100 p e r  c e n t.

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly  o n
5th April and 5th October.

Bonds of this issue, and the Interest payable from time to time in respect thereof, 
will be exempt from all British taxation, present or future, if it is shown in 
the manner directed by the Treasury that they are in the beneficial ownership 
of a person who is neither domiciled, nor ordinarily resident, in the United 
Kingdom of Great Britain and Ireland. Where a Bond belongs to such a 
holder, the relative Coupons will be paid without deduction for Income Tax, 
or other taxes, if accompanied by a declaration of ownership in such form as 
may be required by the Treasury.

R E D E E M A B L E  at par on the 5th October 1921.
In the event of future loans (other than issues made abroad or issues of 
Exchequer Bonds, Treasury Bills, or similar short-dated securities) being raised 
by His Majesty’s Government for the purpose of carrying on the War, Bonds of 
this issue will be accepted, together with all undue Coupons, as the equivalent 
of cash to the amount of their face value for the piupose of subscription to 
any such loan. Interest accrued to the date of the surrender of a Bond vi ill
be paid in cash.
Pursuant to Section 61 of the Act 6 and 7 Geo., V., c.24, and regulations made 
thereunder, the Commissioner of Inland Revenue will accept these bonds at 
their nominal value, and any unpaid interest accrued thereon, in satisfaction 
of amounts due on account of death duty.

A M O U N T  I S S U E D •  • «  • See pages 198 and 199

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £5 0 0

H I S T O R Y  O F  T H E  I S S U E
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 ̂Bills, or similar short-dated securities) being raised 

ent for the puipose of carrying on the War, Bonds of 
together with all undue Coupons, as the equivalent 
their face value for the purpose o f subscription to 
ccrued to the date of the surrender of a Bond w ill

fie Act 6 and 7 Geo., V., c.24, and regulations made 
ner of Inland Revenue will accept these bonds at 
ny unpaid interest accrued thereon, in satisfaction 
of death duty.

h i s t o r y  o f  t h e  i s s u e

^ % Exchequer Bonds 1921
Year ended 

31
DECEMBER

PRICES MARKED
r e d e m p t i o n  y i e l d s

Net
(standard)

tax)

) See pages 198 and 199

1918
1919
1920

D AT TH E I S S UE  P R I C E £5 0 0

Year ended 
31

M A R C H

1917
1918
1919
1920
1921
1922

Amount
outstanding

The Bonds were adndtted to quotation on the London Stock Exchange on 2nd January. 1918:

£83,196,930 
75,838,880 
73,689,160 
71,982,251 
71,913,486 

Nil
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  12 A P R I L  1 9 1 7

O N  T A P  until 22nd October 1917.

P R I C E  OF I S S U E  £100 per cent.

I N T E R E S T  P A Y A B L E  h a lf-y e a r ly  o n
1st April and 1st October.

Bonds of this issue, and the Interest payable from time to time in respect 
thereof, will be exempt from all British taxation, present or future, if it is shown 
in the manner directed by the Treasury that they are in the beneficial ownership 
of a person who is neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Ireland. Further, the interest payable from 
time to time in respect of Bonds of this issue will be exempt from British 
Income Tax, present or future, if it is shown in the manner directed by the 
Treasury that the Bonds are in the beneficial ownership of a person who is 
not ordinarily resident in the United Kingdom of Great Britain and Ireland, 
without regard to the question of domicile. Where a Bond belongs to a holder 
entitled to exemption under these provisions, the relative Coupons will be paid 
without deduction for Income Tax or other taxes, if accompanied by a 
declaration of ownership in such form as may be required by the Treasury.

R E D E E M A B L E  at par on the 1st April, 1922, but a holder of Bonds of this 
issue on giving three calendar months’ notice in the prescribed form, may require 
repayment of such Bonds at par on the 1st October, 1919.
Bonds of this issue will be accepted at their nominal value, with due allowance 
for any unpaid Interest thereon, by the Commissioners of Inland Revenue in 
satisfaction of amounts due on accoimt of Death Duties or of Excess Profits 
Duty and by the Ministry of Munitions in satisfaction of amounts due on 
account of Munitions Exchequer Payments ; provided, in the case of Death 
Duties, that such Bonds have formed part of the Estate of the deceased con
tinuously up to the date of death from the date of the original subscription 
or for a period of not less than six months immediately preceding the date of 
death, and, in the case of Excess Profits Duty or Munitions Exchequer Pay
ments, that they have been held continuously by the firm, company, or other 
person, liable for such Duty or Payment, since the date of the original 
subscription or for a period of not less than six months before such Duty 
or Payment becomes due and payable.

A M O U N T  I S S U E D •  • •  • 0 B See pages 198 and 199

R E D E M P T I O N  Y I E L D  AT  T H E  I S S U E  P R I C E  £5 0 0

H I S T O R Y  O F  T H E  I S S U



ir on the 1st April, 1922, but a holder of Bonds of this 
alendar months’ notice in the prescribed form, may require 
jnds at par on the 1st October, 1919. 
ill be accepted at their nominal value, with due allowance 
“St thereon, by the Commissioners of Inland Revenue in 
i t s  due on account of Death Duties or of Excess Profits 
inistiy of Munitions in satisfaction of amounts due on 
s Exchequer Payments ; provided, in the case of Death 
ads have formed part of the Estate of the deceased con- 
late of death from the date of the original subscription 
t less than six months immediately preceding the date of 
se of Excess Profits Duty or Munitions Exchequer Pay- 
I been held continuously by the firm, company, or other 
!ch Duty or Payment, since the date of the original 
period of not less than six months before such Duty

due and payable.

U E D *  • See pages 198 and 199

Y I E L D  AT  T H E  I S S U E  P R I C E  £5 0 0

H I S T O R Y  O F  T H E  I S S U E Exchequer Bonds 1922
Year ended

PRICES MARKED

Price
end
year

R E D E M P T I O N  Y I E L D S

31
DECEMBER High Low Gross

Net
(standard)

tax)

Year ended 
31

M A R C H

Amount
outstanding

1918 lo u
1918 £70,653,380

99| lOOf £4 15 1 £3 2 9 1919 65,666,0901919 103 96 98i 5 17 0 4 6 6 1920 35,980,6411920 98i 94| m 7 2 7 5 11 10 1921 35,264,1691921 im lOOi 2 19 6 1 9 8 1922
1923

35,076,437
Nil

Exchange
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  19 J A N U A R Y  1 9 2 0

P R I C E  OF I SSUE £100 p e r  cen t.

C O N V E R S I O N  o f :—
6% Exchequer Bonds due 16th February, 1920.
3% Exchequer Bonds due 24th March, 1920.
5% Exchequer Bonds due 1st December, 1920.

Holders of the above issues may surrender their holdings and receive in exchange 
therefor sunilar holdings of like amounts of Bonds of the present issue.

I NT E RE S T  P A Y A B L E  h a lf-y e a rly  o n
1st February and 1st August.

Bonds of this issue, and the Interest payable from time to time in respect 
thereof, will be exempt from all British taxation, present or future, if it is shown 
in the manner directed by the Treasury that they are in the beneficial ownership 
of a person who is neither domiciled nor ordinarily resident in the United 
Kingdom of Great Britain and Ireland. Further, the interest payable from 
time to time in respect of Bonds of this issue will be exempt from British 
Income Tax, present or future, if it is shown in the maimer directed by the 
Treasury that the Bonds are in the beneficial ownership of a person who is 
not ordinarily resident in the United Kingdom of Great Britain and Ireland, 
without regard to the question of domicile. Where a Bond belongs to a holder 
eiititled to exemption under these provisions, the relative Coupons will be paid 
without deduction for Income Tax or other taxes, if accompanied by a 
declaration of ownership in such form as may be required by the Treasury.

H I S T O R Y  O F  T H E  I S S U E

R E D E E M A B L E  at par on the 1st February, 1925, but a holder of Bonds of this 
issue may give notice during the month of January in either of the years 1921, 
1922 or 1923, requiring repayment of the Bonds at par on the 1st February 
in the year next succeeding that in which such notice is given. Under no 
circumstances may notice once given be subsequently withdrawn.

A M O U N T  I S S U E D  .. •  * See pages 198 and 199

R E D E M P T I O N  Y I E L D  AT  T H E  I S S U E  P R I C E  £5 15 0
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H I S T O R Y  O F  T H E  I S S U E

), but a holder of Bonds of this 
ary in either of the years 1921, 
ds at par on the 1st February 
:h notice is given. Under no 
uently withdrawn.

See pages 198 and 199 

!SUE P R IC E  £5 15 0

Exchequer Bonds 192^
Year ended 

31
D E C E MB E R

PRICES

High

1920 98#
1921 102i
1922 105i
1923 105

MARKED

Price
end
yearLow

97J 99
98| lOU

lOlf 104J
1011 1 0 1 #

REDEMPTION YIELDS

Net
Gross (standard)

tax)

£6 0 6 £4 5 8
5 1 8 3 7 10
3 12 0 1 19 1
3 17 6 2 5 8

Year ended 
31

M A R C H

1920
1921
1922
1923
1924
1925

Amount
outstanding

£166,746,985
166,748,010
134.929,097
134.641,603
134,616,703

Nil
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 O C T O B E R  1 9 1 6

ON T A P  until 30th December, 1916.

P R I C E  OF I SSUE £100 per cent.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
16th February and 16th August.

Bonds of this issue, and the Interest payable from time to time in respect thereof, 
will be exempt from all British taxation, present or future, if it is shown in 
the manner directed by the Treasury that they are in the benehcial ownership 
of a person who is neither domiciled, nor ordinarily resident, in the United 
Kingdom of Great Britain and Ireland. Where a Bond belongs to such a 
holder, the relative Coupons will be paid without deduction for Income Tax, 
or other taxes, if accompanied by a declaration of ownership in such form as 
may be required by the Treasury.

H I S T O R Y  O F  T H E  I S S U E
R E D E E M A B L E  at par on the 16th February 1920,
In the event of future loans (other than issues made abroad or issues of
Exchequer Bonds, Treasury Bills, or similar short-dated securities) being raised
by His Majesty’s Government for the purpose of carrying on the War, Bonds of
this issue will be accepted, together with all undue Coupons, as the equivalent
of cash to the amount of their face value for the purpose of subscription to
any such loan. Interest accrued to the date of the surrender of a Bond will 
be paid in cash.
Pursuant to Section 61 of the Act 6 and 7 Geo., V., c.24, and regulations made 
thereimder, the Comimssioner of Inland Revenue will accept these bonds at
their nominal value, and any unpaid interest accrued thereon, in satisfaction 
of amounts due on account of death duty.

A M O U N T  I S S U E D See pages 198 and 199

R E D E M P T I O N  Y I E L D  AT  T H E  I S S UE  P R I C E £6 0 0



*uaiy 1920.
lan issues made abroad or issues of 
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1 all undue Coupons, as the equivalent 
lue for the purpose of subscription to 
date of the surrender of a Bond will

7 Geo., V., C.24, and regulations made 
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«  • See pages 198 and 199

E I S S UE P R I C E

H I S T O R Y  O F  T H E  I S S U E 6% Exchequer Bonds 1920

Year ended 
31

D E C E MB E R

PRICES MARKED
Price
end
year

> •

R E D E M P T I O N  Y I E L D S
Year ended 

31
M A R C H

Amount
outstanding

High Low Gross
Net

(standard)
tax)

1917 £141,744,780
1918 141,277,265

1918 102i 1003 lOH £4 11 9 £2 17 6 1919 141,029,615
1919 101^ 99| 101-^ 5 9 0 3 13 0 1920 2,987,508

,
1921 Nil

The Bonds were admitted to quotation on the London Stock Exchange on 2nd January, 1918.

£6 0 0

I
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S U M M A R I S E D  H I S T O R Y  O F  T H E  I S S U E S
E

Year
ended

31
MARCH

Amount
outstanding

C R E A T E D

Surrendered
against
Death
Duties

Transferred 
or purchased 

for
cancellation

C O N V E R T E D  I NTO

for
cash

for
conversions

5 % War Loan 
1929/47

4 % War Loan 
1929/42

National 
War Bonds

1916 £155.371,195 £155,371,195 _ _

1917 298,658,195 417,564,085 — £1,287,550 £1,600 £266,427,095 £6,560,8401918 355,437,325 82,274,485 12,068,655 115 13,685 £14,412,9001919 346,358,650 25 5,083,225 8,450 ______ 2.987 0251920 302,936,120 67,215,364 £99,531,651 2,356,932 244,240 61 9151921 273,925,665 465 700 798,097 180
v i 1J

1922 170,005,533 197,613 600
1923 134,641,603 20 200
1924 134,616,703 -  -

1925 — 10 — — —

£722,425,649 £99,532,351 £21,792,072 £255,385 £266,440,780 £6,560,840 £17,461.840

CONVEF

4% Funding 
Loan 

1960/90
4% Victory 

Bonds

5i%
Exchequer

Bonds
1925

Tri
f i

1
J

£15,088,193 £7,981,448 £86,357,951
700

—

£52,

£15,088,193 £7,981,448 £86,358,651 £52,



c > ^

jred
it
1
s

Transferred 
or purchased 

for
cancellation

550
555
n s
m
m
313

£1,600
115

8,450
244,240

180
600
200

)72 £255,385

E x c h e q u e r  B o n d s  £ % ,  1919,  1920,  1921 a n d  1922 6% , 1920 a n d  ^ i% , 192^

C O N V E R T E D  INTO

5 % War Loan 
1929/47

£266,427,095
13,685

£266,440,780

4% War Loan 
1929/42

£6,560,840

National 
War Bonds

1
t-'

£6,560,840

£14,412,900
2,987,025

61,915

£17,461,840

CONVERTED INTO

Repayments
Year

ended
31

MARCH

4% Funding 
Loan 

1960/90
4% Victory 

Bonds

5i%
Exchequer

Bonds
1925

5i%
Treasury

Bonds
1929

3i%
Conversion

Loan

4i%
Conversion

Loan
1940/44

4i%
Treasury

Bonds
1934

— — — — ■ 1916
— — — - 1917

— — — 1918
— — — 1919

£15,088,193 £7,981,448 £86,357,951 — — £98,078,866 1920
— — 700 28,212,643 1921
— — — £52,940,786 < — 50,781,133 1922
— —

— — £14,476,628 20,887,122 1923
— — — — 24,900 1924
— £57,727,878 £24,302,515 52,586,319 1925

£15,088,193 £7,981,448 £86,358,651 £52,940,786 £14,476,628 £57,727,878 £24,302,515 £250,570,983
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 D E C E M B E R  1 9 3 5

PRICE OF ISSUE £96 10s. Od. per cent.

INTEREST PAYABLE half-yearly o n
15th April and 15th October.

REPAYABLE at par on 15th April, 1961, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Loan in whole or in part, by 
drawings or otherwise, at par on, or at any time after, 15th April, 1956, 
on giving three calendar months* notice in the London Gazette.

A M O U N T  I S S U E D £200,274,030

R E D E M P T IO N  Y IE L D  AT THE IS S U E  P R IC E £2 13 10

H I S T O R Y  OF T H E  I S S U E

Year ended 
31

DECEMBER

1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

PRICES MARKED

High Low

Price
end
year

95^
92i
91ft
8?i
92|
95i
96|
97i
98i
99ft

I05ft
105ft
102ft
102ft

9I|
84J
81
191
86ft
91|
93i
95ft
96i
97|
98
95
96i
95J

96ft 
92ft 
89 ft 
86| 
86ft 
92ft 
94J 
96i 
96i 
97 ft 
97 ft 

104| 
97J 

102
99

• Redemption yield to I5lh Api
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35

Lt par on 15th April, 1961, but His Majesty’s Treasury 
selves the right to redeem the Loan in whole or in part, by 
herwise, at par on, or at any time after, I5th April, 1956, 
^lendar months’ notice in the London Gazette.

SS U E D •  • •  •

)N  YIELD AT THE ISSU E  PRICE

£200,274,030 

£2 13 10

♦
H I S T O R Y  O F  T H E  I S S U E 2 1 Funding Loan 19^6-61
Year ended 

31
DECEMBER

1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

PRI CES  MARKED

95#
92i
9 1 #
87i
92f
95i
96f
97i
98i
99#

105#
105#
102#
102#

91|
84|
81
79|
86#
91|
93i
9 5 #
96i
97t
98
95
96f
95|

Price
end
year

96#
9 2 #
8 9 #
86|
86#
92#
94|
96|
96f
9 7 #
9 7 #

104|
97i

102
99

R E D E M P T I O N  YI ELDS

£2
2
3
3
3
3
2
2
2
2
2

♦2
2

*2
2

Redemption yield to 15th April, 1956.

14 1 
19 9
2 11
7 9
8 10 
1 1

17 10
15 11 
15 4
14
14

5
13

2
2

0 0 
15 6

8
2

Net
(.standard

tax)

£2
2
2
2
2
1
1
1
1
1
1

♦
1

♦1
1

2
7
9

12

12
2

7
1
5
6

8 0 
18 5 
11 8 
9 11 
9 6 
8 5 

II 0 
17 6

2
8

10 0

£2 1 1 
1 18 2 
1 16 5 
1 15 11 
1 14 10 
1 14 10 

1 3 
I 
6

I 13 11

*I 
1 16 

*I 6

Year ended 
31 MARCH

1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£125,973,512
200.274.030
200.244.030
200.244.030
200.211.030
200.211.030
200.211.030
200.211.030
200.211.030
200.211.030
200.211.030
200.210.354
200.210.354
200.210.354

Created Transferred
for cash or purchased 

for cancellation

£125,973,512 _

74,300,518
£30,000

—

33,000

_ _ _

676

4

1̂

*)

201
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H I S T O R Y

Y ear ended  
31

DECEMBER

1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949
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\ T  TH E IS S U E  P R IC E

£100,609,300 

£2 17 0
J,

H I S T O R Y  O F  T H E  I S S U E 2 Funding Loan

Year ended 
31

DECEMBER

PRICES MARKED
Price
end
year

1
R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
outstanding

Created 
for cash

Transferred 
or purchased 

for cancellationHigh Low Gross
Net

(standard
tax)

Net 
(7s. 6d. 

tax)

1936 — 98i £2 17 8 £2 4 5 —  r . 1937 £100,609,300 £100,609,300
1937 961 m 9 5 ^ 3 I 10 2 7 7 —  ■ 1938 100,609,300 ■ _i
1938 911 88| 9 2 * 3 6 3 2 10 4 . 1939 100,609,300 — 1— 1

1939 93f 87f 91* 3 7 8 2 5 11 1940 100,561,934 £47,366
1940 99 9 1 ^ 97| 2 18 5 1 14 8 £I 17 6 1941 100,561,934
1941 lOOi 97| 99i 2 16 5 1 8 8 1 15 7 1942 100,561,934 I

1942 101:^ 98i 100* 2 14 9 1 7 2 1 14 1 1943 100,561,534 400
1943 101^ 99 100* 2 14 8 1 7 1 1 14 0 1944 100,561,534 -  ,

1944 102i 99^ lOli 2 13 2 1 5 8 1 12 6 1945 100,561,534
1945 102i lOOi lOOf 2 13 9 1 9 0 1 13 1 1946 100,561,534
1946 106i 100| 1041 *1 16 8 * 12 4 * 16 5 1947 100,559,534 --------------- - 2,000
1947 106 99| 101 ♦2 10 10 *I 5 11 ♦1 10 I 1948 100,559,534
1948 103| lOOi 103* 17 5 « 12 9 * 16 10 1949 100,559,534
1949 104^ 99i lOlf 2 10 7 1 5 11 1 10 0

* Redemption yield to 15th June, 1952.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  3 A P R I L  1 9 3 4

PRICE OF ISSUE £98 per cent.

(During the year ended 31st March, 1942, £120,000,000 was issued to the 
National Debt Commissioners at 100^ and the following year a further 
£120,000,000 was similarly issued at lOlf.)

INTEREST PAYABLE half-yearly on
15th April and 15th October.

1

R E D E MP T I O N .  His Majesty’s Government undertake to set aside at the 
close of each half-year a sum equal to 2 per cent, on the nominal amount of 
the Loan originally created. After deducting therefrom the amount required 
for payment of Interest on the Loan for the half-year, the balance o f the sum 
so set aside will be carried to a Sinking Fund which will be applied during the 
succeeding half-year to the purchase of the Loan for cancellation if the price 
is at or under par ; when the price is above par it will be either so applied or 
otherwise invested under the control of His Majesty’s Treasury. Any out
standing balance of the Loan not previously redeemed will be repaid at par 
on the 15th April, 1969, but His Majesty’s Government reserve to themselves 
the right, on giving three calendar months’ notice in the London Gazette, to 
redeem in whole or in part, by drawings or otherwise, at par on, or at any 
time after, the 15th April, 1959, any outstanding balance of the Loan not 
previously purchased and cancelled by the operation of the Sinking Fund.

A M O U N T  I S S U E D •  • •  • #  • £392,366,160

R E D E M P T I O N  Y I E L D  A T  T H E
I S S U E  P R I C E  O F  98 £3 1 11

H I S T O R Y  OF  T H E  I S S U E

Year ended 
31

DECEMBER

PRICES MARKED
1 Pri.

en<
yciHigh Low

1934 104̂ 1 98|g 104̂
1935 106 98 102̂
1936 104J 101 lOli
1937 lOlJ 92S 973
1938 99* 90 94|
1939 95J 87i 92̂
1940 99| 92J 99g
1941 lOIi 98| 1001
1942 102i 99* lOH
1943 I02i 1 99i lOOj
1944 I01| 99| 100|
1945 1011 loot lOH
1946 109* lOU 1081
1947 109* 98| 1011
1948 104i 98t I04t
1949 104* 92f 97

* Redemption yield to 15th Ap 
t The balance of £138,313 hel



«ty*s Government undertake to set aside at the 
m equal to 2 per cent, on the nominal amount of 

After deducting therefrom the amount required 
;he Loan for the half-year, the balance of the sum 
0 a Sinking Fund which will be applied during the 
purchase of the Loan for cancellation if  the price 
le price is above par it will be either so applied or 
le control of His Majesty’s Treasury. Any out- 
in not previously redeemed will be repaid at par 
His Majesty’s Government reserve to themselves 

ilendar months’ notice in the London Gazette, to 
by drawings or otherwise, at par on, or at any 

1959, any outstanding balance of the Loan not 
acelled by the operation of the Sinking Fund.

£392,366,160

^LD A T  T H E  
JE P R I C E  O F  98 £3 1 II

I

\  •

I

H I S T O R Y  O F  T H E  I S S U E Funding Loan 19^9-69
Year ended 

31
DECEMBER

PRI CES  MARKED
1 Price

end
yearHigh Low

1934 104i 98 §i 104*
1935 106 98 102*
1936 1041 101 lOlf
1937 lOU 92J 97|
1938 9 9 * 90 94|
1939 95J 87i 9 2 *
1940 99f 92f 99 |
1941 lOli 98| 1001
1942 102i 9 9 * 101*
1943 102i 99i 100*
1944 lOli m lOOf
1945 1011 lOOf 101*
1946 109* lOli 1081
1947 109* 98| lOlf
1948 104i m I04i
1949 104* 92f 97

REDEMPTIONI YIELDS

Year ended 
31 MARCH

Gross
Net

(standard
tax)

Net
(7s. 6d. 

tax)

£2 16 9 £2 3 5 1935
2 18 5 2 4 11 1936
2 19 4 2 5 0 — 1937
3 2 11 2 7 6 — 1938
3 6 4 2 9 0 1939
3 8 6 2 4 7 1940
3 I 5 I 15 5 £1 18 6 1941
2 19 9 1 9 6 1 17 1 1942
2 19 4 1 9 1 1 16 8 1943
2 19 11 1 9 8 1 17 3 1944
2 19 11 1 9 7 1 17 2 1945
2 19 4 1 12 2 1 16 8 1946

♦2 4 8 * 18 4 ♦1 2 8 1947
*2 18 5 *1 11 0 *1 15 7 1948
*2 12 3 *1 5 2 *1 9 8 1949
3 5 2 1 17 2 2 I 10

Amount
outstanding

£148,814,760
147,194,040
145,577,697
143,797,508
141,906,906
139,932,400
137,893,109
255,961,704
372,146,667
367,753,386
362,961,445
358,331,810
353,561,686
348,589,079
343,479,277

Created 
for cash

£152,366,160

120,000,000
120,000,000

Transferred
or

purchased
for

cancellation

£2,508,277
1,000
1,416

107

9,290
1,512
1,116
8,500

600

8,529
3,121

• Redemption yield to 15th April, 1959. 
t The balance of £138,313 held by the National Debt Commissoners at 3Ist March. 1944, included £135,000 Ways and Means Advances.

S I N K I N G  FUND

Purchased
for

cancellation

£1,043,122
1,619,720
1,614,927
1,780,081
1,890.603
1,965.216
2,037,779
1,930,289
3,806,537
4,392,681
4,791,941
4,621,107
4,767,003
4,972,607
5,109,802

Cash held by 
National Debt 
Commissioners

£55.056
25,099
70,119
96,068
63,030
90,929

1,122
29,979

138,313t
.

130,215
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EXTRACTS FROM THE PROSPECTUS DATED 12 JUNE 1919

PRICE OF ISSUE £80  per cent.
British Government Treasury Bills issued prior to 1st June 1919, accepted 
under discount at 3 ^ ^  per annum as from 21st June 1919, in lieu of cash 
payment for fully paid allotments provided that the entire proceeds of the 
Bills are so applied.

Stocks and Bonds of the undermentioned issues accepted at par as the equivalent 
of cash in payment, in whole or in part, for fully paid allotments of the issue :

WA R  L O A N  1925-45.
5 %  E X C H E Q U E R  B O N D S  1919, 1920, 1921 and  1922. 

6 %  E X C H E Q U E R  B O N D S  1920.

5 % and 4 %  n a t i o n a l  w a r  b o n d s  1st, 2nd, and 3rd Series

INTEREST PAYABLE half-yearly  o n
1st May and 1st November.

Stocks and Bonds of this issue and the interest payable from time to time in 
respect thereof will be exempt from British Income Tax, present or future, so 
long as it is shown in the manner directed by the Treasury that the Stock or 
Bonds are in the beneficial ownership of persons who are neither domiciled 
nor ordinarily resident in the United Kingdom of Great Britain and Ireland. 
Further, the interest payable from time to time in respect of Stock and Bonds 
of this issue will be exempt from British Income Tax, present or future, so 
long as it is shown in the manner directed by the Treasury that the Stock or 
Bonds are in the beneficial ownership of persons not ordinarily resident in 
the United Kingdom of Great Britain and Ireland, without regard to the 
qu^tion of domicile. Where Bonds are in the beneficial ownership of a person 
entitled to exemption under these provisions, the relative coupons will be paid 
wthout deduction for Income Tax or other taxes if  accompanied by a declaration 
of ownership In such form as may be required by the Treasury.

REDEEMABLE w ith in  71 years by  m eans o f  a  S in k in g  Fund.
His Majesty’s Government undertake to set aside at the close of each half- 
y^ r a sum equal to 2  ̂% on the nominal amount of the Loan originally created 
After deducting therefrom the amount required for payment of interest on 
the Loan for the half-year, the balance of the sum so set aside will be carried 
to a Smkmg Fund which will be applied during ihe succeeding half-year to 
the purchase of the Loan for cancellation if the price is at or under par : when 
the price is above par it will be either so applied or otherwise invested under

the control of His Majesty’s Treasury. Any outstanding balance of the Loan 
not previously redeemed will be repaid at par on 1st May 1990, but His Majesty’s 
Government reserve to themselves the right, on giving three calendar months’ 
notice in the London GazettCy to redeem at par at any time on or after 1st May 
1960, any outstanding balance of the Loan not previously purchased and 
cancelled by the operation of the Sinking Fund.

F I N A N C E  ACT, 1928 (Section 26). The interest from time to time payable 
to the National Debt Commissioners in respect of any 4% Victory Bonds or 
4% Funding Loan 1960-90 held by them on the account opened in pursuance 
of the regulations made by the Treasury under subsection (2) of section 3 of 
the War Loan Act, 1919, shall not be paid, and the sum which under section 2 
of the said Act is required to be set aside at the close of each half-year shall be 
reduced by an amount equal to the amount of the interest which would but for 
this section have been payable to the National Debt Commissioners.

Stock and Bonds of this issue will be accepted by the Commissioners of Inland 
Revenue as the equivalent of cash on the basis of £80 cash for each £100 Stock 
or Bonds surrendered, with due adjustment on account of interest, in satis
faction of amount due on account of Death Duties, provided that the Stock 
or Bonds surrendered have formed part of the Estate passing on death of the 
deceased continuously up to the date of death, from the date of the original 
subscription or for a period of not less than six months immediately preceding 
the date of death. Stock and Bonds so surrendered and outstanding will be 
held for account of His Majesty’s Government until redeemed by the operation 
of the Sinking Fund or until the final redemption of the Loan ; any portion 
of the Sinking Fund applied in any half-year to the purchase for cancellation 
of Stock or Bonds so held will bear to the total of the Sinking Fund available 
a ratio not exceeding that which the Stock or Bonds so held at the commence
ment of such half-year bore to the total of the Loan then outstanding.

A M O U N T  I S S U E D :
•  • t  •for cash and Treasury Bills 

for conversion o f :
4|%  War Loan 1925-45 ......................................
5% Exchequer Bonds 1919, 1920, 1921 and 1922
6% Exchequer Bonds 1920 ..........................
5% National War Bonds 1st, 2nd and 3rd series 
4% National War Bonds 1st, 2nd and 3rd series

£288,967,799

£1,037,614
10,446,625
8,413,616

97,574,572
2,671,375

£409,111,601

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R IC E £5 0 9

H I S T O R Y  O F  T H E  I S S U E

Year
ending

31
DEC.

1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

P R I C E S  MARKED

High Low

782 74
76 | 65*
762 672
892 75i
9 4 * 852
912 842
91i 852
832 84
882 85*
932 88
912 822
9 6 * 852
972 78

1102 832
1132 1082
1212 1112
1212 1112
1192 115*
1162 109
1142 98
1092 1002
114 1062
1162 1112
11622 1132
116 1122
1142 1122
1152 112
1212 112*
1222 1092
1141 1102
I15f 1011

R E D E MP 1

Price
end
year Gross

76
682
76i
86i
871
882
85i
85|
88
902
85i
941
82i

1082
1112
1202
1172
1162
112*
107*
106*
113*
114*
113*
113*
1132
1122
121*
1122
114*
1062

5
5
2
7
2

2
4
7

£5 9 11 
5 19 7 
5 7 
4 14 
4 13 
4 11 
4 15 
4 15 1 
4 12 1 
4 10 
4 15 
4 5 
4 18 8 

*3 10 9 
*3 7 2 
*2 17 11 
•3 0 9 
*3 1 
*3 5 
•3 10 
*3 11 
•3 1 10 
•3 0 0 
*3 0 10 
•3 0 2 
•2 18 11 
•2 19 3 
*2 4 
*2 17 
•2 12 
•3 6

3
0
9
6

(si

4
9
4
I

£3
4
3
3
3
3
3
3
3
3
3
3
3

•2
•2
•2
•2
•2
*2
•2
•2
•1
•1
•1
•1
•1
•I«
•1«

I

• Redemption yield to  1st May, 1960. 
t  During the year ended 31 March, 1933, theF i 
§ The balance of £98,942 held by the National



is Majesty’s Treasury. Any outstanding balance of the Loan 
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of this issue will be accepted by the Commissioners of Inland 
quivalent of cash on the basis of £80 cash for each £100 Stock 
lered, with due adjustment on account of interest, in satis- 
it due on account of Death Duties, provided that the Stock 
lered have formed part of the Estate passing on death of the 
ously up to the date of death, from the date of the original 
)r a period of not less than six months immediately preceding 
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f-year bore to the total of the Loan then outstanding.

S S U E D :
and Treasury Bills .....................................
ersion o f :
i  War Loan 1925-45 .....................................
Exchequer Bonds 1919, 1920, 1921 and 1922
Exchequer Bonds 1920 .........................
N a tio ^  War Bonds 1st, 2nd and 3rd series 
National War Bonds 1 st, 2nd and 3rd series

N Y IE L D  AT THE IS S U E  P R IC E

£288,967,799

£1,037,614
10,446,625
8,413,616

97,574,572
2,671,375

£409,111,601

£5 0 9

H I S T O R Y  O F  T H E  I S S U E

Year
ending

31
DEC.

1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Funding Loan 1960-90
P R I C E S  MA R K E D

78J
7 6 i
76^
89 |
9 4 t6t
911
9H
m
8 8 i
m
9 1 |
96-fe
9 7 |

1101
113i
12H
121i
119i
1161
U4i
109*
114
116i
1164J
116
1141
115i
121f
122i
1141
1151

74
65-,3̂
6 7 i
75J
8 5 i
8 4 i
m
84
8 5 *
88
8 2 i
8 5 |
78
831

108i
I I U
l i H
1 1 5 ^
109
98

lOOi
106i
I I H
113 i
I I 2 |
\ m
112
112ii-
1094
1104
lOlJ

Price
end
year

76
6 8 i
76i
864
874
88|
854
854
8 8 *
904
854
941-
824

1084
l l l |
1204
1174
1164
112*
107*
106*
11344
11444
113*
113*
1131
1124
121*
1124
114*
1064

R E D E M P T I O N  Y I E L D S

Gross

£5
5
5
4
4
4
4
4
4
4
4
4
4

*3
*3
•2
*3
*3
*3
*3
*3
*3
*3
*3
*3
*2
*2
*2
*2
*2
*3

9 11
19
7

14 
13 
11
15

7
5
5
2
7
2

15 1 
12 I
10
15
5

2
4
7

18 8
10
7

9
2

17 11 
0 9
I
5

10
11

3
0
9
6

1 10 
0 0 
0 10 
0 2 

18 11
19
4

17
12
6

3
4 
9 
4 
1

Net
(standard

rate)

£3
4
3
3
3
3
3
3
3
3
3
3
3

*2
*2
*2
*2
*2
*2
*2
*2
*1
*1
*1
*1
*1
*

17
4

15
11

9
2
6
4

12 8
11 4 
14 6 
16 8 
14 1
12 7 
16 10
6 7 

14 11 
11 4
8
1
4
3
6
9
2

3
9
3
9
2
5
3

10 0 
2 7

*1♦

3
2
1
5

11
3

18

2
5 
2 
1
6 
6 
3

1 10 8

Net
(7/6)

Year 
ended 

31 MAR

*£1 13 9 
•1 12 0 
*1 12 7 
*1 II 10 
*1 10 
*\ 10 
♦ 17 

9 
4

♦1
*!

1 16

8
9
0
2
0
6

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

C R E A T E D

for
cash

£408,933,375
406,023,154
403,028,649
400,447,352
397,761,244
394,874,055
391,909,485
388,777.644
385,387,613
382,059,454
378,471,720
374,844,710
370,952,309
367,684,547
364.335.550 
361,015,912 
357,584,425 
354,020,553 
350,193,411 
346,027,098
341.694.967 
337,311,997
332.913.551 
328,479,020 
323,851,005 
318,948,890
313.951.967 
309,016,378 
303,675,381 
298,132,624

£288,967,799

for
conversions

£120,143,802

Transferred
or

purchased
for

cancellation

114
15,000

1,841

3,096
10

5,100
4,505

3,050
2,000

14,947
39,059
6,165
3,119
6,363

550
1,302
2,044
3,413
1,545
1,667

S I N K I N G  F U N D

Purchased
for

cancellation

£178,225
145,221

10,005
6,297
7,384

£2,765,000 
2,984,500 
2,575,000 
2,678,725 
2,887,189 
2,964,455 
3,116,841 
3,390,031 
3,328,158 
3,585,894 
3,627,009 
3,889,305 
3,267,752 
3,343,897 
3,315,132 
3,431,489 
3,560,821 
3,825,142 
4,151,366 
4,293,071 
4,376,800 
4,395,327 
4,428,169 
4,627,465 
4,900,813 
4,994,879 
4,932,177 
5,339,451 
5,541,090

Cash held 
by National 

Debt 
Commis
sioners

£186,934
165,176
231,677
237,232
186,106
229,369
310,023
249,141
285,121
346,847
312,306
263,172
311,194t
344,038
356,372
333,750
328,970
348,436
204,006
233,452

99,538
19,168
57,936
98,942§
24,362

SURRENDERED FOR DEATH DUTIES

Surrend
ered

£115,300
560,204
894,399

11,804

24

96
7,750

* Redemption yield to  1st May, I960.
t  During the year ended 31 March, 1933, the Fund purchased and sold £365,290 18s. lid . 5% W ar Loan 1929-47 and £1,335,643 12s. 8d. 3J%  Conversion Stock. 
§ The balance o f £98,942 held by the National Debt Commissioners at 31 March, 1944, included £95,000 Ways and Means Advances.

Held by 
National 

Debt 
Commis
sioners

£115,300
675,504

1,569,903
1,571,706
1,561,306
1.550.330 
1,538,730
1.526.330
1.513.530
1.500.530 
1,493,430 
1,472,826 
1,465,576 
1,453,652 
1,440,464 
1,427,481
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841
1.420.841

Sold

£10,000
10.400 
11,000 
11,600
12.400 
12,800
13.000 
7,100

20,700
15.000 
11,924 
13,188 
12,983
6,641
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

CASH ISSUE dated 19th March, 1904 
PRICE OF ISSUE •  • •  « • • £87
CASH ISSUE dated 4th January, 1905 
PRICE OF ISSUE by tender at average of £89 8s. 8d,
CASH ISSUE dated 13th June, 1906
PRICE OF ISSUE *  ■ •  • •  • £89
CASH ISSUE dated 4th July, 1908
PRICE OF ISSUE •  « •  • •  • •  • £89

The Stock was created under the Irish Land Act, 1903.
Section 28 (1) of that Act states that for the purpose of raising money for the 
Irish Land Purchase Fund, the Treasury may direct the creation of a new capital 
stock to be called “ Guaranteed two and three-quarters per cent. Stock.” 
Section 36 (2) of the same Act states that where advances are made by the 
Land Commission, the Land Commission shall, until the advances have been 
repaid, pay to the National Debt Commissioners in respect of those advances 
ten shillings per cent, per annum, which shall be treated as a sinking fund for 
accumulation and for this purpose, shall be credited to the capital account of 
the Irish Land Purchase Fund, and applied to the purchase of the stock, or 
invested in further advances under this Act, or temporarily invested in the 
purchase of securities approved by the Treasury.
Section 3 (2) of the Irish Land Act, 1909, states that for the purpose of carrying 
into effect pending purchase agreements, advances may be made by means of 
the issue of such an amount of Guaranteed two and three-quarters per cent, 
stock as, at the market price of the day of issue (as certified in the prescribed 
nmnner), is equivalent to the sum to be advanced if  that price is not below 
ninety-two pounds (ex-dividend) for an amoimt of stock of the nominal 
value of one hundred pounds, or, if the stock is below that price, by the issue 
of such an amount of stock as would be equivalent to the sum to be advanced 
if the stock were at that price.

INTEREST P A Y A B L E  half-yearly  on
1st January and 1st July

The Stock will consist of perpetual annuities payable half yearly. The dividends 
on the Stock will be paid out of the income of the Irish Land Purchase Fund, 
and if that income is insufiicient will be charged on and paid out of the 
Consolidated Fxmd of the United Kingdom.

c ) >

H I S T O R Y  OF

REDEEMABLE at par On or after 1st November, 1933, together with the 
payment of all arrears of interest, on three months’ notice being given in the 
Ij>ndon Gazette.

A M O U N T  I S S U E D :
Interest Yield 

at the Issue Price

99 99
99 99

99 99

19th March, 1904 £5,000,000 at £87 0 0 £3 3 3
4th January, 1905 6,000,000 „ 89 8 8 3 1 6
13th June, 1906 7,000,000 „ 89 0 0 3 1 10
4th July, 1908 5,000,000 „ 89 10 0 3 1 5

to Vendors xmder Sec. 28(1) 
Irish Land Act, 1903

to the National Debt Com
missioners :—

January 1905 
February 1906 
April 1906 
July 1907 
October 1907 
April 1908 
April 1909 
July 1909 
October 1909 
January 1910 
April 1910 
June 1910

£23,000,000

10,126,925

1,103,448 „ 
1,097,996 „ 
1,000,000 „ 
2,000,000 „
3.000. 000 „
2.000. 000 „
4.000. 000 „
4.000. 000 „
1.000. 000 „
2,000,000 „
3.000. 000 „
1.000. 000

£58,328,369

99

90 12
91 1
92 0 
84 15 
84 17 
89 16 
86 10 
86 0 
84 13 
83 15 
82 3 
82 18



H I S T O R Y  OF  T H E  I S S U E

or after 1st November, 1933, together with the 
iterest, on three months’ notice being given in the

2|% Guaranteed Stock
Year ended 

31
DECEMBER'

Interest Yield 
at the Issue Price

904 £5,000,000 at £87 0 0 £3 3 3
905 6,000,000 „ 89 8 8 3 1 616 7,000,000 „ 89 0 0 3 1 10

5,000,000 „ 89 10 0 3 1 5

1)

m-

£23,000,000

10,126,925

1,103,448
1,097,996
1,000,000
2,000,000
3.000. 000
2.000. 000
4.000. 000
4.000. 000
1.000. 000 
2,000,000
3.000. 000
1.000. 000

£58,328,369

99
99

99

99

99

99

99

99

99

99

99

99

90 12 6 3 0 8
91 1 6 3 0 5
92 0 7 2 19 9
84 15 0 3 4 11
84 17 11 3 4 9
89 16 7 3 1 3
86 10 7 3 3 7
86 0 6 3 3 11
84 13 0 3 5 0
83 15 6 3 5 8
82 3 1 3 6 11
82 18 6 3 6 4

1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

PRICES MARKED

High

93i
95i
93i
88i
92i
881
84i
84f
79i
76-̂ r
791 
671 
65i 
55i 
63 
58i 
53 
521 
61i 
63i 
61* 
60 
58* 
594* 
61* 
60* 
63* 
64* 
81* 
79* 
93* 
95* 
89 
86; 
84* 
81 
83 
90* 
92* 
92* 
92* 
96* 

102* 
103 
99* 
99*

I-ow

88*
89
86*
81*
84*
83*
79
76*
73
69*
69 
65* 
50* 
51 
53* 
51* 
43; 
45 
51* 
55* 
54* 
56* 
56* 
56; 
58; 
55 
55* 
51 
53* 
73* 
77* 
82 
84* 
74*
70 
67 
75* 
82* 
90* 
88 
89* 
91* 
94* 
94 
92* 
86

Price 
end year

90*
90*
87
84*
86*
84*
80*
77*
75*
70*
67*
65*
52*
53*
57*
52
45
52
57
56
58
57 
57 
58*
59 
56 
62 
54 
76 
77* 
93 
87 
85* 
78 
80* 
75* 
82 
90*
91 
90
92 
95

101
95
98
89

INTEREST YIELDS
1

Year ended 
31

MARCH

Amount
outstanding Created

Transferred or 
purchased for 
cancellationGross

Net
(standard)

tax)
Net

(7s. 6d. 
tax)

£3 0 11
A

£2 17
m  ^^m

11 1905 £10,998,786 £11,000,000 £1,2143
A

0
A

9
A

2
Am

17
Am

9 1906 13,197,893 2.201,444 2,3373
A

3
a

3 3
mm

0
A

1 — 1907 21,191,299 8,000,000 6,5943
A

4
A

11
A

3
mm

1 8 1908 26,166,865 5,000,000 24,4343
A

3
m

9
A

3
mm

0
A

7 — 1909 33,144,610 7,000,000 22,2553
A

5
A

3
A

3 1
A

6 — 1910 44,088,435 11,000,000 56,1753 8
A  A

4
Â

3 4 4 — 1911 50,534,980 6,508,436 61,8913 11 0 3 6 10 1912 53,319,975 2,847,136 62,1413 12 7 3 8 4 1913 55,716,823 2,456,801 59,9533
A

18
A

0
A

3 13 6 — 1914 56,676,773 974,933 14,9834
A

1
A

6
Â

3 14 8 1915 56,986,910 350,795 40,6584 4
A

0
Â

3 11 5 1916 57,280,095 341,327 48,1425 4
Â

9 3 18 7 1917 57,368,285 182,267 94,0775
A

2
A

10 3 17 1 1918 57,280,111 201,614 289,7884 15 8 3 6 11 1919 57,213,921 77,733 143,9235 5 9 3 14 0 1920 57,042,551 81,870 253,2406 2 3 4 5 7 1921 56,772,784 35,064 304,8315 5̂
A

9 3 14 0 1922 56,628,268 37,661 182,1774 16 6 3 12 4 — 1923 56,534,541 7,314 101,0414
A

18 3 3 16 I 1924 56,484,259 9,748 60,0304
A

14 10 3 13 6 1925 56,421,777 12,458 74,9404 16 6 3 17 2 — 1926 56,323,872 1,747 99,6524 16 6 3 17 2 1927 56,228,981 21 94,9124 14 0 3 15 2 — 1928 56,157,033 71,9484 13 3 3 14 7 1929 56,055,725 101,3084 18 3 3 18 7 1930 55,954,979 AAA 100,7464 8 9 3 8 9 1931 55,873,787 81,1925 1 10 3 16 5 1932 55,811,954 61,8333 12 4 2 14 3 1933 55,788,051 AM* 23,903
3 11 0 2 13 3 1934 55,781,162 6,8892 19 2 2 5 10 — 1935 55,774,526 _ 6,636
3 3 3 2 9 0 - A . 1936 55,766,318 8,208
3 4 4 2 9 0 1937 55,756,826 9,492
3 10 6 2 12 11 1938 55,745,207 11,619
3 8 4 2 9 6 1939 55,730,583 14,624
3 12 10 2 5 6 1940 55,719,741 10,842
3 7 1 1 18 7 £2 1 11 1941 55,707,395 12,346
3 0 7 1 10 4 1 17 11 1942 55,695,038 12,357
3 0 5 I 10 3 1 17 9 1943 55,682,723 12,315
3 1 1 1 10 7 I 18 2 1944 55,646,570 . . . 36,153
2 19 9 1 9 11 1 17 4 1945 55,614,513 32,057
2 17 11 1 9 0 1 16 2 1946 55,583,937 30,576
2 14 5 1 9 11 1 14 0 1947 55,562.862 21,075
2 17 11 1 11 10 1 16 2 1948 54,915,838 647,024
2 16 1 1 10 10 1 15 1 1949 54,894,202 — 21,636
3 1 10 1 14 0 I 18 7

Held in 
Sinking Fund

£4,738
2,401
8,307

14,873
3,618
9,591

17,701
11,764
10,070
37,087
47,429
89,287
15.210 
6,423 
7,499 
4,235 
4,429 
7,251

11.211
11,181
6.240

1,379,588
1,979,676
2,665.961
3,323,440
4,242,541
5,137,247
6,160,042
6,508,284
6,873,370
7,198,110
7,536,139
8,283,839
8,848,450
9,627,681

10,451,387
11,389,360
12,272,636
13,155,382
14,070,980
15,001,131
15,921,814
16,580,755
16,727,287
18,595.600
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

CASH ISSUE dated 4th July, 1910

PRICE OF ISSUE £92 10s. Od. per cent.

The Stock was created under the Irish Land Acts, 1903 and 1909. Section 
3 (3) of the Act of 1909 states that for the purpose of carrying into effect 
future purchase agreements, advances may, if the Treasury think fit so to 
direct, be made by means of the issue of an amount of Guaranteed three per 
cent, stock equal in nominal amount to the sum to be advanced and carrying 
dividends as from the date of the advance.
Sec. 36 (2) of the Act of 1903 states that where advances are made by the Land 
Commission, the Land Commission shall, until the advances have been repaid, 
pay to the National Debt Commissioners in respect of those advances ten 
shillings per cent, per annum, which shall be treated as a sinking fund for 
accumulation and for this purpose, shall be credited to the capital account 
of the Irish Land Purchase Fund, and applied to the purchase of the stock, 
or invested in further advances under this Act, or temporarily invested in the 
purchase of securities approved by the Treasury.

INTEREST PAYABLE half-yearly  o n
1st January and 1st July.

The Stock will consist of perpetual annuities payable half yearly. The divi
dends on the Stock will be paid out of the income of the Irish Land Purchase 
Fund, and if that income is insufficient will be charged on and paid out of the 
Consolidated Fund of the United Kingdom.

REDEEMABLE at par on or after 3rd December, 1939, together with the 
payment of all arrears of interest, on three months* notice being given in 
the London Gazette.

H I S T O R Y  OF T H E  I S S U

A M O U N T  I S S U E D :
Interest Yield

at the Issue Price
CASH ISSUE dated July, 1910 £4,000,000 £3 4 10
To Vendors under Sec. 3 (3) Irish

Land Act, 1909 10,046,470
To the National Debt Commisioners :—
April 1911 £91 11 11 £2,000,000 £3 5 6
October 1911 83 16 10 2,500,000 3 11 7
January 1912 85 4 4 2,000,000 3 10 5
April 1912 84 19 2 1,500,000 3 10 7
July 1912 81 9 4 1,500,000 3 13 8
January 1913 81 16 8 2,000,000 3 13 4
April 1913 80 9 1 2,500,000 3 14 7
July 1913 76 12 9 1,500,000 3 18 3January 1914 76 11 8 2,500,000 3 18 4April 1914 83 16 7 2,500,000 3 11 7July 1914 82 16 6 1,500,000 3 12 5April 1915 Not available 4,000,000
January 1916 >> y y 2,000,000 ____

July 1917
y y 2,500,000 _____

April 1918
y y y y 2,000,000

January 1919
y y y y 1,500,000 ____

April 1919
y y y y 1,500,000

June 1919
y y y y 2,000,000

January 1920
y y y y 1,500,000

July 1920
y y y y 3,500,000

May 1921
y y y y 3,200,000

August 1921
y y y y 1,650,000

January 1922
y y y y 1,500,000May 1922
y y 9 9 1,100,100

August 1922
y y

9 9

y y 1,700,000
January 1923

y y y y 1,200,000August 1923
y y y y 500,000

October 1923
y y y y 800,000January 1924
y y y y 450,000April 1924
y y y y 1,800,000October 1924
y y y y 500,000February 1925
y y y y 300,000May 1925
y y y y 400,000July 1926
f t y y 200.000September 1929
y y

9 9

y y 15,000 —

£71.861,470

Year ended 
31

DE CE MBE R

P RI CES MARKEI

High Lc

1910 92 81
1911 92& 8.
1912 8 6 i r
1913 821 7,
1914 8 6 i 7-
1915 7 4 i 7
1916 71* 5<
1917 6 1 i 5:
1918 67 5
1919 64 5̂
1920 5 5 i 4̂
1921 56* 4!
1922 66* 5;
1923 69* 6
1924 67* 6(
1925 65 t t 6
1926 64* 6
1927 64* 6;
1928 66* 6;
1929 66 6(
1930 69* 6(
1931 70* 5'
1932 90* 6(
1933 88* 8;
1934 97* 8:
1935 100 9i
1936 98 9‘
1937 9 6 4 8:
1938 90* 8:
1939 85* V
1940 89* 8(
1941 9 6 | 8]
1942 97* 9:
1943 98* 9:
1944 97 9̂
1945 9 9 * 9(
1946 102* 91
1947 103 9(
1948 100* 9(
1949 101* 81



5 U E D :

Fuly, 1910 
ec. 3 (3) Irish

t Commisioners:
:9i 11 11
83 16 10
85 4 4
84 19 2
81 9 4
81 16 8
80 9 1
76 12 9
76 11 8
83 16 7
82 16 6

Not available

£4,000,000

10,046,470

£2,000,000
2.500.000
2,000,000
1.500.000
1.500.000
2,000,000
2.500.000
1.500.000
2.500.000
2.500.000
1.500.000
4.000. 000
2 .000 . 000
2.500.000
2,000,000
1.500.000
1.500.000
2,000,000
1.500.000
3.500.000
3.200.000
1.650.000
1.500.000
1, 100,100
1.700.000
1.200.000

500.000
800.000
450.000 

1,800,000
500.000
300.000
400.000
200.000

15,000

£71,861,470

H I S T O R Y  OF  T H E  I S S U E Guaranteed Stock
Interest Yield 

at the Issue Price 
£3 4 10

Year ended 
31

D B C E M B B R

£3 5 6
3 11 7
3 10 5
3 10 7
3 13 8
3 13 4
3 14 7
3 18 3
3 18 4
3 11 7
3 12 5

1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

P R I C E S  M A R K E D

92
92f
86i
821
86i
74i
71i
6 I i
67
64 
55i 
56i 
66 i 
69i 
67i
65 
64f 
64^ 
66^
66 
69i 
70i 
90( 
88i 
97i

100
98
96 ft 
90i 
85i 
89i 
96| 
97i 
98i
97 
99ft

102^
103
1001
1011

Low

88
831
79i
75J
74
71i
54ft
55
57i
54i
48
49i
55i
61i
60
6U
6H
62
63,̂ ,
60i
601
57
60
81
85i
901
94ft
821
82
741
80}
88}
95}
93}
94}
96
98
96}
96}
88}

Price 
end year

I N T E R E S T  Y I E L D S

88}
84}
81}
76}
74
71}
58
58}
64
55 
49
56
63 
62
64 
62 
62 
63}
65 
61 
67} 
60
85 
85} 
97 
95} 
95}
86 
85} 
81 
89}
96
97 
94} 
96
98 

101
99}

100
90

Gross

£3
3
3
3
4
4
5 
5
4
5
6 
5 
4 
4 
4 
4 
4 
4 
4 
4
4
5 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 
3 
3 
3

7 10 
11 0 
13 5 
18 5 

1 1 
3 11 
3 6
2

13
9
2
7

15
16 
13 
16 
16

7
9
1
5
2
3
9
9
9
9

14 1 
12 4 
18 4 
8 11 
0  0 

10 7 
10 2 
1 10 
2 10 
2 10 
9 9 

10 2 
14 1 

0 
6

7 
2 
1 10 
3 6
2
1

19
0

6
3 
5
4

Net
(standard

tax)

0  0 
6 8

£3
3
3
3
3
3
3
3
3
3
4 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
2 
2 
2 
2 
2 
2 
2 
2 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1

3 10
6 la
9 1

13 10
14 4 
11 4 
17 7 
16 11
5 8 

16 4 
5 9

15 0
11 5 
15 0
12 8
17
17
15

5
5
7

13 10 
18 8 
8 11 

15 0 
12 11 
12 8
7 11
8 8 
7 11

12 4 
10 11 
6 4 

18 7 
11 3 
10 11 
11 9
11
10

3
7

12 8 
13 2 
13 0 
16 8

Net
(7s. 6d. 

tax)

Year ended 
31

M A R C H

£2 1 11 
1 19 1 
1 18 
1 19 
1 19 
1 18 
1 17 
1 17
1 17
2 1

8
8
1
3
2
8
6
8

1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£180
4,406,444

11,966,124
18,523,324
26,224,622
31,093,133
37,769,440
38,407,463
41,419,405
45,299,514
50,640,024
54,311,844
60,960,662
65,795,850
67,802,287
70,758,815
71,225,764
71,464,832
71,481,257
71,480,320
71,496,378
71,479,921
71,469,469
71,468,733
71,467,445
71,467,747
71,466,985
71,466.281
71,465,579
71.464.699 
71,464,223 
71,464,786
71.464.700 
71,464,673 
71,463,555 
71,462,213 
71,461,264 
71,460,523 
71,456,917 
71,455,239

Created

£180
4,406,984
7,565,858
6,569,122
7,708,414
4,878,622
6,680,476

648,819
3,035,787
3,901,086
5,370,376
3,710,712
6,680,945
4,857,418
2,021,074
2,965,003

526.293
253,174
35,888
7,113

26,728
6,474
2,061

143

619
90

2,011

Transferred or 
purchased for 
cancellation

£720
6,178

11,922
7,116

10,111
4,169

10,796
23,845
20,977
29,866
38,892
32,127
22,230
14,637
8,475

59,344
14,106
19,463
8,050

10,670
22,931
12,513

879 
1,288

317
852
704
702
880 
476

1,448
86
27

1,118
1,342

949
741

3,606
1,678

Held in 
Sinking Fund

£1,989 
12,006 
33,348 
71,232 
71,122 
76,953 
66,157 
62,313 
56,335 
51,469 
42,577 
40,450 
43,219 

406,583 
641,607 

1,070,399 
1.430,395
1.817.583 
2,219,724 
2,664,997 
3,110,307 
3,583,321
3.874.584 
4,171,524 
4,446,427 
4,723,923 
5,053,853 
5,406,105 
5,795,909 
6,287,741 
6,759,666 
7,208,519 
7,663,857 
8,141,978 
8,630,865 
9,021,803 
9,604,074

10,013,815
10,522,182
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Treasuty ...................................
Public Works Loan Commissioners...............
Commissioner of Public Works (Ireland) ... 
Irish Land Commissioners ...............

N E W  I S S U E S  F O R  C A S H  S I N C E  3 l s l  M A R C H ,  1899

• •• ■ « •

£71,669
28,301.874
7,055,659
1,096,855

£36,526,057

S .v i.g . B .„k , and <h. Post Oflicn S .v in ,.

Consolidated 3 %
Reduced 3 % ...............
New 3% ...........................
Public Works Loan Board

Trustee Savings Bank 
Amount 

Surrendered
£4,000,000
3.450.000
2.700.000 
6,286,980

£16,436.980

Price Local Loans Amount
% received Surrendered

l o l i £4,060,000 £2,558,959
102 3,519,000 3,850,000
102 2,754,000 10,000,000
100 6.286,980 3.181.733

£16,619,980 £19,590,692

Post Office Savings Bank
Pricee//«
lOli
102
102
100

Local Loans 
received
£2,597,344
3,927,000

10,200.000
3,181,733

£19.906,077

A M O U N T  I S S U E D
To Trustee Savings Banks 
To Post Office Savings Banks...

■ •• £16,619,990
19,906,077

h o ° d t o f o / ' t S S ' - l i S  r *  n?b'u^ £10.000.000 o f their
New aV. by teS l.,. w S  th“ U o , * g  ?csn‘l ^ “

A ^  ^ __

Exchanged
£2,466,997 Consols 

1,117,804 Reduced 3% 
6,557,819 New 3%

Average 
Price %

98.20
98.69
98.73

£10.142.620

Local Loans 
received

£2,422,682 
1.103.111 
6.474.207

£10.000,000

A M O U N T  I S S U E D
Trustee Savings B a n k ...................................................
Post Office Savings Bank ...........................

In February, 1889, there was a cash issue by tender at the average price of £103 7s lOd 
A M O U N T  I S S U E D  F O R  C A S H  «  oi tlO J 7s. lOd.

T O T A L  I S S U E D  P R I O R  T O  T H E  3 1 s t  M A R C H .  1899
U ss stock purchased for c^cellation with moneys from Local Loans Capiul account

Year ended 31st March, 1897, at average price of £114.33
Year ended 31st March, 1898, at average price o f £1I2.S9 

A M O U N T  O U T S T A N D I N G  A T  T H E  3 l s t  M A R C H ,  1899

•••

£865,533
1,062,178

£2,500,000

£40,953,768

£1,310.000 
1.235,1•n

£38,408,768

Date
January 1900
July 1900
January 1901
October 1901
January 1902
October 1902
February 1903
January 1904

Between 1st Jan. and 
31st March, 1904 
June 1904

Between 1st April and 
31st December, 1904 

Between 1st Jan. and 
31st March, 1905 

Between 1st AprU, 1905 
and 31st March, 1906 

February 1913
April 
AprU 
October 
January 
February 
March 
April 
May 
June
September 
October 
November 
December 
January 
January 
March 
April 
October 
February 
September 
December 
January 
April 
July
November 
February 
April 
July
October
February
April
July
October
February
AprU
July
October
January
April
July
October
January
April

INTEREST

1914
1915
1920
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921 
1921
1921
1922 
1922 
1922 
1922
1924
1925 
1925
1925
1926 
1926 
1926
1926
1927 
1927 
1927
1927
1928 
1928 
1928
1928
1929 
1929 
1929
1929
1930 
1930 
1930
1930
1931 
1931

By tender average price
Price 

£99 11
99
98
98 

100
99 
99 
96

3
1

15
3
6
7

10

11
7
6
0
9
7
2
1

•To National Debt Commissioners Not available 
By tender, average price 98 6 1

*To National Debt Commissioners Not available

»»

f> ♦»
ft

t*
To National Debt Commissioners

P9

I ,
9>
99

By Public Subscription

To National Debt Commissioners Not
„

99
f9
99

99
99
99

99
99

By Public Subscription
To National Debt Commissioners Not
By Public Subscription
To National Debt Commissioners Not

lip
ii*so

available

52
available
57

available

Amount
Issued

£ 2,000,000
3.000. 000
4.000. 000
3.000. 000
2.000. 000 
2 ,000.000 
2 ,000,000
3.000. 000 
2,797.927

3.000. 000 
3,507,574

1,641,027

703,517

1.500.0002.000. 000
2.500.000

15.000. 000
15.000. 000
3.500.000
6.750.0008.200.000
5.250.000
3.250.000
6.500.000
6.400.000

20.000. 000
5.950.000 

30,000,000
2.150.000 
3,650,953
8.650.000
2.430.000
5.030.000

15.190.000 
8,344,666
3.375.000

12.490.000
12.610.000
11.944.000
13.773.000
12.506.000
17.223.500
14.021.000 
12,182.600
8.549.600 
5,253,700
5.134.200
8.944.500 
5.278.580 
5,532,710
5.355.200
7.374.000 
3,613,400
3.785.200
3.275.600 
4,429,100 
4.241.300

Interest Yield at 
Che Issue Price

£3 0 3 
3 0 6 
3 1 2 
3 0 9
2 19 11
3 0 5 
3 0 6 
3 2 2

3 1 1

3 9 
3 8 
3 16 
6 0 
6 0

0
6
7
0
0

S IS 5 

5 " 5  3

PAYABtE quarterly on 5th January, 5th April, 5th July. 5th October.

fo rcv /r?£100of"h rM S t^Isum s* i?riyeM ofw l^^^  of £100 Sterling
o f such aimuitiw. Such noUce shall be a rwoTution o f th ^H o u L  arrean
wntmg, and pnnted in the London Gazette. The amount o f by the Speaker in
be less than £5,000.000. The Finance Act. 1935 S «  29(2) staged a t any one Ume shaU not
Loans stock shall, instead o f being a resolution o f o f  redemption o f  Local
and published in the London S t e .  Commons, be a notice given by the TreasuS;

R b /& ir o ir « d r if  s k i s s i ; r  a s ?  r r  ? '  “ ■«to the extent o f  any such insufBciency. upon the ConsoUdated Fund o f the United Kingdom

A M O U N T  I S S U E D
I®  D«bt CommissionersBy Public Subscription........................... • • • • • • 

• ■ a £325,241,622 
106,S00,<in I

h i s t o r y  o f  t h e  i s s u e

Y e a r  en d e d  
31

D E C E M B E R

I

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946

£431,741.622
I
<f

P R I C E S  M A R K E D

High

104ilOli
1024
101
99J

1011
loot
984

1001
984
964
944
904
874
90
814
784
614
661
644
574
564
664
6944
684
674
644
644
6544
6544
691
704
924
894
984
98*
984
964
904
8344
894
964
974
98*
944
984

1014

Low

984
974
984
964
944
964
964
934
944
95
924
894
82
814
814
784
574
564
584
554
491
494
55*
63
621
624
62
624
63*
60
614
57
604
82*
86*
89
941
84*
77
73
804
894
954
934
93*
944
974

Price
end
year

1004
1004
1004
974
974
994
97
95
984
954
934
894
864
814
81
784
60
60
644
564
51
564
64
644
654
634
634
644
65*
614
674
604
874
87*
964
964
964
86*
834
804
89*
954
97*
94*
94*
97*

21U



n  •

^ C H , 1899 

Price
£99 II 11 
99 3 7 
98 I
98 15 

100 3
99 6 
99 7 
96 10 1

Not avaiUble
98 6 1 I

Not available

6
0
9
72

Amount
issued

£2.000.000
3.000. 000
4.000. 000
3.000. 000
2.000. 000 
2,000,000

3lO0o‘0O0
2,797,927

50
rot available

V ,

52
ot avaitablel 

57 
avaOable 

$
>

3,000,000
3.507,574

1,641,027

703,517
1.500.000 
2,000.000
2.500.000

15.000. 000
15.000. 000
3.500.000
6.750.000
8.200.000
5.250.000
3.250.000
6.500.000
6.400.000 

20.000.000
5.950.000 

30,000,000
2.150.000 
3,650,953
8.650.000
2.430.000
5.030.000

15.190.000 
8,344,666
3.375.000

12.490.000
12.610.000
11.944.000
13.773.000
12.506.000
17.223.500
14.021.000 
12.182.600
8.549.600 
5.253,700
5.134.200
8.944.500 
5.278.580 
5,532,710
5.355.200
7.374.000 
3.613.400
3.785.200
3.275.600 
4.429,100 
4,241.300

Interest Vidd at 
the Issue Price

£3 0 3 
3 0 6 
3 1 2 
3 0 9
2 19 11
3 0 5 
3 0 6 
3 2 2

3 1 1

H I S T O R Y  O F  T H E  I S S U E

3 9 0 
3 8 6 
3 16 7 
6 0 0 
6  0  0

5 15 5 

5 "s  3

ily, 5ih October.

o f £100 Sterling i «  payable, wjth the payment o f all a r r ^
by the S p e a k e rs  

a t any one t i m e ^ l  not
u redemption o f  Localmmoni, be a nouce given by the Treasury

iS iw d tf  ?««ooiroI o f the NationalsnsoUdated Fund o f  the United K in g d ^

Year ended 
31

D E C E M B E R

I

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946

P R I C E S  M A R K E D

High

104i
l o u
102i
101
991

lOlflOOi
98ilOOJ
98J
96i
94i
90i
87i
90
8 I i
m
6U  
66& 
641 
5 7 i 
5 6 i  
661  
6 9 ^  
68i 
67i 
6 4 i  
6 4 J  
65 
65 
691  
7 0 i  
92i 
89i 
98} 
9 8 *  
9 8 }  
9 6 }  
9 0 }  
8 3 #  
89} 
96: 
97̂
9 8 *
94}
98}

101}

Low

98} 
97} 
98} 
96} 
94} 
96} 
96} 
93} 
94} 
95 
92} 
89} 
82 
81} 
81} 
78} 
57} 
56} 
58} 
55} 
49} 
49} 
55*  
63 
621 
62} 
62 
62} 
63# 
60 
61} 
57 
60} 
82*  
86# 
89 
94 J 
84* 
77 
73 
80} 
89} 
95} 
93} 
93*  
94} 
97}

Price
end
year

100}
100}
100}
97}
97}
99}
97
95
98}
95}
93}
89}
86}
81}
81
78}
60
60
64}
56}
51
56}
64
64}
65}
63}
63}
64}
65*
61}
67}
60}
87}
87*
96}
96}
96}
86#
83}
80}
89*
95}
97*
94*
94*
97*

Local Loans Stock
I N T E R E S T  Y I E L D S

Gross

£2 19
2
2
3
3
3
3
3
3
3
3
3
3
3
3
3 
5 
5
4
5 
5 
5 
4 
4 
4 
4 
4 
4 
4 
4 
4 
4 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3 
3

19
19
1
1
0
1
3 
1 
2
4 
6 
9

13
14 
16
0
0

13
5

17
6

13 
12 
11
14 
14 
12 
12 
17
8

19
8
8
1
2
2
9

12
14
7
2
1
3
3
1

8
8
8
6
9 
4

10 
2 
1

10
4

10
4
7 
1
8 
0 
0 
0 
9 
8 
8
9 

10
3
6
3
6
0
0
9 
0

10 
11 
11
2
1
0
2
6
2

10 
10
6
6
7

Net
(standard

tax)

£2 16 9
2 16 3
2 16 0
2 18 9
2 18 8
2 17 4
2 18 9
3 0 0
2 18 0
2 19 2
3 0 7
3 3 0
3 5 4
3 9 4
3 7 11
3 5 2
3 15 0
3 15 0
3 5 1
3 14 0
4 2 4
3 14 8
3 10 4
3 12 0
3 10 9
3 15 7
3 15 5
3 14 0
3 13 8
3 17 9
3 8 9
3 14 3
2 11 8
2 11 8
2 8 0
2 8 2
2 7 6
2 11 9
2 12 4
2 14 0
1 18 7
1 11 5
1 10 11
1 11 9
1 11 9
1 13 10

Net 
(7s. 6d. 

tax)

£2 2 0 
1 19 3 
1 18 8 
1 19 8 
1 19 8 
1 18 6

Year ended 
31 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946

Amount
outstanding

£40,408,768
47.408.768
52.408.768
56.408.768 
62,206.695 
70,355,296
71.058.813
71.058.813
71.058.813
71.058.813
71.058.813
71.058.813
71.058.813
72.558.813
72.558.813
74.558.813
77.058.813
77.058.813
77.058.813
77.058.813
77.058.813 

125,508,813
217.309.766
217.309.766
217.309.766
224.769.766
251.679.432
302.496.432
358.429.532
386.311.532 
409.852,022 
424,955.322
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622
429.196.622

Created 
for cash

£ 2,000,000
7.000. 000
5.000. 000
4.000. 000 
5,797,927 
8,148,601

703,517

1.500.000

2,000,000
2.500.000

48,450,000
91,800,953

7,460,000
26,909,666
50.817.000 
55,933,100
27.882.000 
23,540,490 
15,103,300
4,241,300

Repaid 6th January, 1947, after notice had 
been given on 16th October, 1946.
(See 2}% Treasury Stock, 1975 or after, for 
offer of reinvestment of redemption moneys.)

•••
•«« £325.241,622

106.500.000

£«1,74I,622 213



REDEEMABLE at par by means of annual drawings of not less than 20% of the 
nominal amount of the Bonds created. The Bonds to be redeemed in each year 
will be determined by lot and paid off on the 15th September in such year in 
accordance with regulations made by His Majesty’s Treasury. The first drawing 
will be that for the Bonds to be redeemed on the 15th September, 1944.

. .  £100,165,105

£2  11 3

c ) y

H I S T O R Y  OF  T H E  I

Year ended 
31

DECEMBER

PRICES ]MA]

High

1937 99^
1938 lOIiJ
1939 99f
1940 102
1941 lOlil I
1942 102
1943 102^ 1
1944 lOU 1
1945 10l|



if annual drawings o f not less than 20% o f the 
ated. The Bonds to be redeemed in each year 
lid oflf on the 15th September in such year in 
by His Majesty’s Treasury. The first drawing 

edeemed on the 15th September, 1944.

............................................... £100.165,105

T THE IS S U E  P R IC E £2 11 3

c > >
'Sh\

■>

H I S T O R Y  O F  T H E  I S S U E 21% National Defence Bonds 1944-48
Year ended 

31
DECEMBER

1937
1938
1939
1940
1941
1942
1943
1944
1945

PRI CES  MARKED

99-fe
1 0 1 1
9 9 f

102
101#
102
102#
lO U
l o l i

96
90
92|
98

100
9 9 1

101
100#
99|

Price
end
year

991
97|
98|

lOH
100#
102
lO lf
101
100#

REDEMPTI ON YIELDS

Net
(standard

tax)

£2 1 2 
2 4 7 
I 17 11 
1 6 3 
1 3 1 

16 1 
12 0

1
12
2

5
0

£1 8 10 
I 9 9 
1 2 10 

18 10 
19 5 

1 6 6

Year ended 
3 1 MARCH

1938
1939
1940
1941
1942
1943
1944
1945
1946

Amount
outstanding

Created 
for cash

Bonds drawn 
for repayment

£100,165,105
100.165.105
100.165.105
100.165.105
100.165.105
100.165.105
100.165.105 
80,132,080 
60,099,055

£100,165,105
£40,066,050

£20,033,025
20,033,025

£40,066,050

£60,099,055
£60,099,055 Repaid 15th September, 1946

215
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■ I

c'}}

E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  13 J U N E  1938

PRICE OF ISSUE £98 per cent.
(During the year ended 31st March, 1941 £75,000,000 was issued to the National 
Debt Commissioners at lOli, during 1942 £45,000,000 was similarly issued 
at lOlf and in 1943 £120,000,000 at 103.)

REDEEMABLE at par OH the I5th July, 1958, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Loan in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 15th July, 1954, on 
giving three calendar months’ notice in the London Gazette.

INTEREST PAYABLE half-yearly o n
15th January and 15th July.

A M O U N T  I S S U E D • • £321,220,325

R E D E M P T I O N  Y I E L D  A T  I S S U E  P R I C E  O F  98 £3 2 8

216
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c > >
' 8 h ]

i at par on the I5th July, 1958, but His Majesty’s Treasury 
nselves the right to redeem the Loan in whole or in part, by 
herwise, at par on, or at any time after, the 15th July, 1954, on 
lendar months* notice in the London Gazette.

I S S U E D £321,220,325

IO N  Y I E L D  AT I S S U E  P R I C E  O F  98 £3 2 8

H I S T O R Y  O F  T H E  I S S U E 3% National Defence Loan 19^4-3^8

Year ended 
31

D E C E M B E R

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 M A R C H

Amount
outstanding

Created 
for cash

Transferred 
or purchased 

for
cancellation

High Low Gross
Net

(standard
tax)

Net
(7s. 6d. tax)

1938 lOOi 93 95| £3 6 0 £2 9 1 1939 £81,220,325 £81,220,325 __
1939 96^ 9H 95^ 3 7 0 2 3 10 1940 81,220,325
1940 102i 95k 101^ 2 18 3 1 13 0 £1 16 0 1941 156,219,425 75,000,000 £9001941 102 100-^ lOOf 2 18 8 1 8 11 1 16 4 1942 201,219,425 45,000,000
1942 103J lo o t 1011 2 16 11 1 7 3 1 14 8 1943 321,219,425 120,000.000
1943 102^ 100^ lo o j 2 18 4 1 8 7 1 16 0 1944 321,219,425 __
1944 1021 lOOi lO H 2 17 2 1 7 6 1 14 11 1945 321,219,425
1945 103-^ lO H I02k 2 15 7 1 9 0 1 13 5 1946 320,820,107 399,318
1946 108f 102i 1071 *1 18 7 * 12 9 * 17 1 1947 320,820,107
1947 108-^ 99| lO H *2 14 7 * 1 8  0 *1 12 5 1948 320,819,857 -, 250
1948 106i 100^ 104t ♦2 1 2 * 15 0 * 19 5 1949 320,819,857
1949 1 0 5 t 99k I02k 2 13 2 1 6 8 1 11 1

♦ Redemption yields to I5th July, 1954.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  1 O C T O B E R  1917

O N  T A P  until 31st March, 1918.

P R I C E  OP  I S S U E  £100 per cent.

C O N V E R S I O N  O F  :
4 i % W ar Loan 1925/45. 5 % Exchequer Bonds 1920.
5% Exchequer Bonds 1919. 5% Exchequer Bonds 1921.

6% Exchequer Bonds 1920.
Holders o f the above issues, in pursuance o f the options granted in the several 
prospectuses relating thereto, may convert their holdings, in whole or in part, into 
the following Bonds o f the present issue, or any time during the continuance o f the 
issue o f such Bonds, v iz .:—

5% National War Bonds, repayable 1st October, 1924;
5% National W ar Bonds, repayable 1st October, 1927 ; or 
4%  “ Income Tax Compounded” National W ar Bon<^ repayable 1st 
October, 1927.

Holders who convert will receive an allotment at the rate o f £100 National W ar Bonds 
for each £100 4J%  W ar Loan or Exchequer Bonds converted.

I N T E R E S T  P A Y A B L E  half-yearly on 1st April and 1st October.
Bonds of this issue, and the interest payable from time to time in respect thereof, will 
be exempt from all British taxation, present or future, if it is shown in the maimer 
directed by the Treasury that they are in the beneficial ownership of a person who is 
neither domiciled nor ordinarily resident in the United Kmgdom of Great Britam and 
Ireland.
Further, the interest payable from time to time in respect o f 5 % Bonds o f this issue 

be exempt from British Income-tax, present or future, if  it is shown in the manner 
directed by the Treasury that the Bonds are in the beneficial ownership o f a person 
who is not ordinarily resident in the United Kingdom of Great Britain and Ireland, 
without regard to the question o f domicile. Where such a Bond is in the beneficial 
ownership of a person entitled to exemption under these provisions the relative 
Coupons will be paid without deduction for Income la x  or other taxes, if  accom
panied by a  declaration of ownership in such form as may be required by the Treasury. 
Interest on the 4%  Bonds will be exempt from liability to assessment to British 
Incorne Tax other than Super-Tax. For the purposes of Super-Tax and in computing 
total income for the purposes o f Exemption, Abatement, reduced rate of Income 
Tax on earned or unearned income, etc., the income derived from such interest will 
be treated as if  the amount received represented the net income after deduction o f 
Income Tax at A e full normal rate. There will, however, be no title to  repayment 
o f Income Tax in respect of such imtaxed interest.

R E D E E M A B L E  5% Bonds on 1st October, 1922 a t 102,
5% Bonds on 1st October, 1924 a t 103,
5% Bonds on 1st October, 1927 a t 105,
4 % Bonds “ Income Tax Compounded,”

on 1st October, 1927 a t 100.

Bonds o f this issue will be accepted a t their nominal value, with due allowance for 
aity unpaid interest thereon, by the Commissioners o f Inland Revenue in satis
faction of amounts due on account of Death Duties, Excess Profits Duty, or 
Munitions Exchequer Payments : provided, in the case o f Death Duties, that such 
Bonds have formed part o f the Estate o f the deceased continuously up to the date 
o f death from the date o f the original subscription or for a period of not less than 
six months immediately preceding the date o f death, and, in the case o f Excess Profits 
Duty or Munitions Exchequer Payments, that they have been held continuously by 
the firm, company, or other person, liable for such D uty or Payment, since the date 
o f the original subscription or for a  period o f not less than six months before such
Duty or Payment becomes due and payable.

«

Holders of 5% Bonds of this issue may convert their holdings within 14 days after 
any half-yearly interest date, and as on such interest date, into 5 per cent. War 
Loan, 1929-1947, at the rate o f £100 5 per cent. W ar Loan, 1929-47, for each £95 
nominal value (excluding any redemption premium) o f 5 per cent. National War 
Bonds surrendered ; and holders o f 4 % Bonds o f this issue may convert their holdings 
at the same time, and in like manner, into 4%  W ar Loan 1929-42 a t the rate o f £100
4%  W ar Loan 1929-42 for each £100 nominal value o f 4%  National W ar Bonds 
surrendered.
In  the event of future issues (other than issues made abroad or issues o f Exchequer 
Bonds, Treasury Bills, or similar short-dated Securities), being made by his Majesty’s 
Government, for the purpose o f carrying on the W ar, Bonds o f this issue will be 
accepted a t par as the eqmvalent o f cash for the purpose o f subscriptions to such 
issues, and an allowance will be made for any interest accrued on Bonds so accepted.

A M O U N T  I S S U E D  .. •  • • • see pages 226 and 227
R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E ;

5% Bonds, 1st October, 1922 .........................

5% Bonds, 1st October, 1924 

5% Bonds, 1st October, 1927 

4%  Bonds, 1st October, 1927

• » £5 7 0

• • « • £5 7 2

• « £5 7 7

c ) i

£5 6 8 (^oss
equivalent)

218



i Bonds on 1st October, 1922 a t 102,
Bonds on 1st October, 1924 a t 103,
Bonds on 1st October, 1927 at 105,
Bonds “  Income Tax Compounded,” 

on 1st October, 1927 at 100.

dll be accepted a t their nominal value, with due allowance for 
tiereon, by the Commissioners o f Inland Revenue in  satis- 
due on account of Death Duties, Excess Profits Duty, or 
Payments : provided, in the case o f Death Duties, that such 

•art of the Estate of the deceased continuously up to  the date 
te o f the original subscription or for a period o f not less than 
ly preceding the date of death, and, in the case o f Excess Profits 
xchequer Payments, that they have been held continuously by 
other person, liable for such Duty or Payment, since the date 

iption or for a period of not less than six months before such 
}mes due and payable.
1 o f this issue may convert their holdings within 14 days after 
5t date, and as on such interest date, into 5 per cent. W ar 
le rate o f £100 5 per cent. W ar Loan, 1929-47, for each £95 
iing any redemption premium) of 5 per cent. N ational W ar 
nd holders o f 4 % Bonds o f this issue may convert their holdings 
m like manner, into 4% W ar Loan 1929-42 a t the rate  o f £100
2 for each £100 nominal value o f 4%  N ational W ar Bonds

issues (other than issues made abroad or issues o f Exchequer 
similar short-dated Securities), being made by his Majesty’s 

5urp(^ o f carrying on the War, Bonds o f this issue will be 
eqmvatent o f cash for the purpose o f subscriptions to  such 

«  will be made for any interest accrued on Bonds so accepted.

........................................................  see pages 226  an d  227

V I E L D  A T  T H E  I S S U E  P R I C E  — 
s. 1st October. 1922

s, 1st October, 1924 

s. 1st October, 1927 

i, 1st October, 1927

•  • • ■

£5 7 0 

£5 7 2

'Sh\

,

• « • *

£ 5  7  7

£5 6 8 (gross
equivalent)

H I S T O R Y O F  T H E I S S U E

Year ended 
31

DECEMBER

P R I C E S M A R R E D

High Low

1919 loOM 97
1920 99i 95i
1921 102^ 97i

1919 100:^ 96i
1920 99 94
1921 103f 95 |
1922 106i 102i
1923 106H 104

1919 100* 95i
1920 9 9 | 92i
1921 lO Ii 92i
1922 107i 100*
1923 107 104i
1924 106i 104J
1925 106* 104i
1926 m i 104f

1919 i m 97i
1920 99i 91
1921 98 9 I |
1922 lO li 97
1923 101* 99i
1924 1011 100
1925 lOOi 98i
1926 lOOi 99i

Price
end
year

99
98i

102

98
96i

1 0 2 i
106
1041

9 8 i

lO li
106-^t
1051
106f
105i
1051

m
93
9 7 |

101
lOOf
lOOi

9 9 i
lOOi

National War Bonds (First Series)

Gross

£6 1 10 
7 2 10 
4 2 6

£6 1 0 
6 16 0 
4 18 1 
3 2 6 
2 10 0

£5 14 8 
6 17 9 
5 9 11 
4 9 9 
4 10 2 
4 4 II 
4 9 3 
3 18 6

(Gross 
equivalent) 
£6 0 6 

7 2 
6 7 
5 3 
5 1 
5 3 
5 3
4 19

1
1
5
2
4
9
9

ON Y I E L D S Year ended A m o u n t
Net

31
M A R C H outstanding

(standard t ax)

1918 £237,924,126
1919 217,849,135

£4 11 6 1920 203,231,307
5 12 4 1921 197,304,814
2 13 3 1922 133,861,090

1923 NU

1918 £28,739,243
1919 28,267,232

£4 10 4 1920 26,369,519
5 4 11 1921 25,923,949
3 8 11 1922 22,237,844
1 18 8 1923 22,218,794
1 9 6 1924 15,105,647

1925 NU

1918 £263,206,375
1919 251,890,127

£ 4 4 4 1920 212,523,757
5 5 7 1921 204,539,344
4 0 3 1922 202,072,709
3 4 10 1923 201,622,016
3 7 4 1924 197,913,422
2 13 9 1925 188,403,007
3 13 2 1926 158,116,141
3 6 2 1927 69,917,451

1928 NU

1918 £119,540,505
1919 113,016,846

£4 4 8 1920 101,676,980
5 5 3 1921 91,004,186
4 10 7 1922 86,137,065
3 15 4 1923 85,804,529
3 16 4 1924 85,413,417
3 18 0 1925 84,792,915
4 5 9 1926 79,983,254
3 12 10 1927 41,907,949

1928 NU

’5% Bonds Repayable 1st October 1922 at 102

5 % Bonds Repayable 1st October 1924 at 103

5% Bonds Repayable 1st October 1927 a t 105

4%  Bonds “ Income Tax Compounded-” 
Repayable 1st October 1927 a t 100

The Bonds were admitted to  quotation on the London Stock Exchange on 1st July, 1919.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  1 A P R I L  1918

O N  T A P  until 1st October, 1918.

P R I C E  OF I S S U E  5 %  Bonds, 1923
5% Bonds, 1925 ^£100percent.
5% Bonds, 1928 J
4% Bonds, 1928. £101 10s. Od. per cent.
(“ Income Tax Compounded.”)

C O N V E R S I O N  OF :
4 i%  W ar Loan 1925/45 5% Exchequer Bonds 1920
5% Exchequer Bonds 1919 5% Exchequer Bonds 1921

6 % Exchequer Bonds 1920
Holdings o f the above issues, in pursuance of the options granted in the several
prospectuses relating thereto, will be accepted in whole or in part, in such amounts
^  are respectively transferable, as the equivalent of Cash in payment for the following 
Bonds of the present issue :—

5% National W ar Bonds 1925 
5% National War Bonds 1928 
4% National W ar Bonds 1928

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st April and 1st October.

Bonds of this issue, and the interest payable from time to time in respect thereof will
te  exempt from aU British taxation, present or future, if  it is shown in the manner
directed by the Treasury that they are in the beneficial ownership o f a  person who is
neither domiciled nor ordinarily resident in the United Kingdom o f Great Britain and 
Ireland.

F i ^ e r ,  the interest payable from time to time in respect o f 5 % Bonds of this issue 
^  be exempt from Bntish Income-tax, present or future, if it is shown in the manner 
d ie te d  by the Treasury that the Bonds are in the beneficial ownership o f a  person 
who IS not ordinarUy resident in the United Kingdom o f Great Britain and Ireland 
without regard to the question o f domicile. Where such a  Bond is in the beneficial 
ownership of a person entitled to exemption under these provisions the relative 
C oupon  wm be paid without deduction for Income Tax or other taxes, if  accom- 
pamed by a  declaration o f ownership in such form as may be required by the Treasury,
Interest on the 4 % Bonds will be exempt from liability to assessment to  British 
Incoine Tax oAer A an Super-Tax. For the purposes o f Super-Tax and in computmg 
total mcome for the purposes o f Exemption, Abatement, reduced rate of Income 
lax  on e ^ e d  or unearned income, etc., the income derived from such interest will 
be tre a ty  as if  the amount received represented the net income after deducUon of 
Inw m e Tax at A e full normal rate. There wiU, however, be no tide to repayment 
o f Income Tax m respect o f such untaxed interest.

*•

R E D E E M A B L E  : 5 %  Bonds on 1st April, 1923 a t  102 ,
5% Bonds on 1st April, 1925 a t 103,
5% Bonds on 1st April, 1928 a t 105,
4 % Bonds “  Income Tax Compounded

on 1st April, 1928 a t 100.
Bonds of this issue will be accepted at their nominal value, with due allowance for 
any unpaid interest thereon, by the Commissioners of Inland Revenue in  satis
faction of amounts due on accoxmt o f Death Duties, Excess Profits Duty, or 
Munitions Exchequer Payments : provided, in the case o f Death Duties, that such 
Bonds have fo rm ^  part of the Estate o f the deceased continuously up to  the date 
of death from the date o f the original subscription or for a  period o f not less than 
six months immediately preceding the date o f death, and, in the case o f Excess Profits 
Duty or Munitions Exchequer Payments, that they have been held continuously by 
the firm, company, or other person, liable for such Duty or Payment, since the date 
o f the original subscription or for a period o f not less than six months before such 
Duty or Payment becomes due and payable.
Holders o f 5% Bonds o f this issue may convert their holdings within 14 days after
any half-yearly interest date, and as on such interest date, into 5 per cent. War
Loan, 1929-1947, a t the rate o f £100 5 per cent. W ar Loan, 1929-1947, for each £95
nominal value (excluding any redemption premium) o f 5 per cent. National War
Bonds surrendered ; and holders o f 4 % Bonds o f this issue may convert their holdings
a t the same time, and in like manner, into 4%  W ar Loan 1929-42 a t the rate o f £100
4%  W ar Loan 1929-42 for each £100 nominal value o f 4%  N ational W ar Bonds 
surrendered.
In  the event o f future issues (other than issues made abroad or issues of Exchequer 
Bonds, Treasury Bills, or similar short-dated Securities), being made by his Majesty’s 
Government, for the purpose o f carrying on the War, Bonds o f this issue will be 
accepted a t par as the eqmvalent o f cash for the purpose o f subscriptions to such 
issues, and an allowance will be made for any interest aojrued on Bonds so accepted.

A M O U N T  I S S U E D • • • ■ see pages 226 and 227

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E :
5% Bonds, 1st April, 1923 ........................... £5 7 0

5% Bonds, 1st April, 1925 . . • • £5 7 2

5%  Bonds, 1st April, 1928 .. • ■ £5 7 7

4%  Bonds, 1st April, 1928 ..

^ o 'sh l ■s T

« • £5 10 4 (^oss
’ ■ equivalent)
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n 1st April, 1923 a t 102, 
n 1st April, 1925 at 103, 
n 1st April, 1928 a t 105,
Income Tax Compoimded ”
1st April, 1928 a t 100.
epted at their nominal value, with due allowance for 
by the Commissioners of Inland Revenue in  satis- 
account of Death Dudes, Excess Profits Duty, or 
5: provided, in the case o f Death Dudes, that such 
i Estate o f the deceased continuously up to  the date 
original subscripdon or for a  period o f not less than 
3g the date of death, and, in the case o f Excess Profits 
Payments, that they have been held continuously by 
•son, liable for such Duty or Payment, since the date 
for a  period o f not less than six months before such 
and payable.
sue may convert their holdings within 14 days after 
Dd as on such interest date, into 5 per cent. W ar 
£100 5 per cent. W ar Loan, 1929-1947, for each £95 
^Jem pdon premium) of 5 per cen t National W ar 
5 o f 4 % Bonds of this i ^ e  may convert their holdings 
nner, into 4%  W ar Loan 1929-42 a t the rate o f £100 
h £100 nominal value o f 4%  National W ar Bonds

her than issues made abroad or issues o f Exchequer 
short-dated Securities), being made by his Majesty’s 

f  carrying on the War, Bonds o f this issue will be 
at of cash for the purpose o f subscriptions to such
m a d e  f o r  a n v  in te re s t a c c ru e d  o n  D o n d c  cn

‘5 h \  ,

..................................  see pages 226 and 227
I

AT THE ISSUE PRICE:—
^ 1 9 2 3 .............................................  £5 7 0

^ 1 9 2 5 .............................................  £5 7 2

il.1928 .............................................  £5 7 7

U, 1928 .. . ,  . .  .  ̂ £5 10 4 (^oss
equivalent)

H I S T O R Y  O F  T H E  I S S U E

Year ended 
31

D E C E MB E R

P R I C E S M A R K E D

High Low

1919 lOOf 96
1920 99 94i
1921 102^ 96
1922 105 102-ir

1919 100-fe 96i
1920 98i 94
1921 I02i 951
1922 1061 lO li
1923 1061 104
1924 106i 103

1919 100-^ 95i
1920 99 92i
1921 lO lf 92f
1922 107 100^
1923 107^ 104^
1924 106J 1041
1925 1061 104i
1926 105J 104i
1927 106f 104H

1919 lo o i 97i
1920 9 9 | 91i
1921 98J 92
1922 1011 961
1923 lOH 991
1924 lO li 100
1925 lOOf 98i
1926 lOOi 99}
1927 lo o t 99

National War Bonds (Second Series)

The Bonds were admitted to  quotation on the London Stock Exchange on 1st July, 1919.

R E D E M P T I O N  YIELDS
Price Year ended Amountend Net 31 March outstandingyear Gross (standard)

tax)

1919 £229,876,349
98i £6 1 9 £4 11 7 1920 212,876,592
m 7 1 8 5 10 11 1921 204,444,934

1021 4 11 8 3 2 4 1922 128,963,510
102i 1923 28,149,456

1924 NU

1919 £13,608,798
98 £5 19 3 £4 8 7 1920 11,950,117
96 6 14 6 5 3 3 1921 11,591,245

102i 5 2 10 3 13 5 1922 8,566,847
106 3 9 9 2 6 2 1923 8,539,607
104J 3 8 7 2 7 5 1924 7,866,596
103i 4 6 8 3 5 0 1925 3.574,949

1926 NU

1919 £186,535,395
98i £5 14 5 £4 3 11 1920 149,268,653
93 6 15 9 5 3 6 1921 142,785,589

lO li 5 9 4 3 19 8 1922 140,716,819
106i 4 10 6 3 5 9 1923 140,498,867
1051 4 10 9 3 8 1 1924 136,709,988
106i 4 6 3 3 3 2 1925 132,979,779
105i 4 12 11 3 14 0 1926 122,283,334
105} 4 5 1 3 6 2 1927 110,081,063
105 4 13 6 3 15 8 1928 26,264,087

1929 Nil

(Gross
Equivalent) 1919 £51,427,145

984 £6 0 3 £4 4 5 1920 47,985,033
93 7 0 7 5 3 9 1921 42,952,865
97 | 6 6 3 4 9 10 1922 39.987,215

101 5 3 8 3 15 9 1923 39,674,139
1001 5 1 5 3 16 9 1924 39,623,491
lOOi 5 4 1 3 18 3 1925 39,152,956
994 5 7 2 4 7 1 1926 37,385,098

lOOJ 5 1 11 3 17 9 1927 36,430,477
100 4 19 4 3 18 9 1928 19,568,442

1929 NU

5 % Bonds Repayable 1st April, 1923 at 102

5% Bonds Repayable 1st April, 1925 at 103

5% Bonds Repayable 1st April, 1928 at 105

^4% “ Income Tax Compounded” Bonds 
Repayable 1st April, 1928 at 100
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  1 O C T O B E R  1918

ON T A P  until I8th January, 1919.

P R I C E  OF I S S U E  : 5% Bonds, 1923
5% Bonds, 1925 }>-£I00 per cent.
5% Bonds, 1928 
4%  Bonds, 1928 £101 10s. Od. per cent,
(Income Tax Compounded.)

C O N V E R S I O N  OF :

4 i%  W ar Loan 1925/45 5% Exchequer Bonds 1920
5% Exchequer Bonds 1919 5% Exchequer Bonds 1921

6 % Exchequer Bonds 1920

Holdings of the above Issues, in pursuance o f the options granted in the several 
prospectuses relating thereto, will be accepted in whole or in part, in such amounts 
as are respectively transferable, as the equivalent o f Cash in payment for applications 
for the following Bonds of the present issue :—

5% National War Bonds, 1925.
5% National W ar Bonds, 1928.
4%  National W ar Bonds, 1928.

I N T E R E S T  P A Y A B L E  half-yearly o n
1st March and 1st September.

Bonds o f this issue, and the interest payable from time to time in respect thereof, will 
be exempt from all British taxation, present or future, if  it is shown in the manner 
directed by the Treasury that they are in the beneficial ownership o f a person who is 
neither domiciled nor ordinarily resident in the United Kingdom of Great Britain and 
Ireland.
F m her, the interest payable from time to time in respect of 5 % Bonds o f this issue 
w ^  be exempt from British Income-tax, present or future, if it is shown in the manner 
directed by the Treasury that the Bonds are in the beneficial ownership o f a  person 
who is not ordinarily resident in the United Kingdom of Great Britain and Ireland, 
without regard to the question of domicile. Where such a  Bond is in the beneficial 
ownership o f a  person entitled to exemption under these provisions the relative 
Coupons will be paid without deduction for Income Tax or other taxes, if accom- 
pamed by a declaration o f ownership in such form as may be required by the Treasury. 
Interest on the 4%  Bonds will be exempt from liability to assessment to  British 
Income Tax other than Super-Tax. F or the purposes o f Super-Tax and in computing 
total income for the purposes of Exemption, Abatement, reduced rate of Income 
Tax on earned or unearned income, etc., the income derived from such interest will 
be treated as if the amoimt received represented the net income after deduction of 
Income Tax a t the full normal rate. There will, however, be no title to repayment 
o f Income Tax in respect o f such imtaxed interest.
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R E D E E M A B L E  I 5% Bonds on 1st September, 1923 at 102, 
5% Bonds on 1st September, 1925 a t 103, 
5% Bonds on 1st September, 1928 a t 105, 
4%  Bonds “  Income Tax Compounded,” 

on 1st September, 1928 at 100.

Bonds o f this issue will be accepted a t their nominal value, with due allowance for 
any unpaid interest thereon, by the Com m issioners o f In land Revenne in satis
faction on  am ounts due on account o f Death Duties, Excess Profits Duty, or 
Munitions Exchequer Payments : provided, in the case o f Death Duties, that such 
Bonds have formed part o f the Estate o f the deceased continuously up to  the date 
o f death from the date of the original subscription or for a period o f not less than 
six months immediately preceding the date o f death, and, in the case o f Excess Profits 
Duty or Munitions Exchequer Payments, that they have been held continuously by 
the firm, company, or other person, liable for such Duty or Payment, since the date 
of the original subscription or for a  period o f not less than six months before such 
Duty or Payment becomes due and payable.
Holders o f 5% Bonds o f this issue may convert their holdings within 14 days after 
any half-yearly interest date, and as on such interest date, into 5 per cent. War 
Loan, 1929-1947, a t the rate of £100 5 per cent. W ar Loan, 1929-1947, for each £95 
nominal value excluding any redemption premium) o f 5 per cent. National W ar 
Bonds surrendered ; and holders o f 4 % Bonds o f this issue may convert their holdings 
a t the same time, and in like manner, into 4%  W ar Loan 1929-42 at the rate o f £100
4%  W ar Loan 1929-42 for each £100 nominal value o f 4%  N ational W ar Bonds 
surrendered.
In  the event of future issues (other than issues made abroad or issues o f Exchequer 
Bonds, Treasury Bills, or similar short-dated Securities), being made by his Majesty’s 
Government, for the purpose of carrying on the War, Bonds o f this issue will be 
accepted at par as the equivalent o f cash for the purpose o f subscriptions to  such 
issues, and an allowance will be made for any interest accrued on Bonds so accepted.

A M O U N T  I S S U E D • • see pages 226 and 227

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E
5% Bonds, 1st September, 1923 ........................... £5 7 0

5% Bonds, 1st September, 1925 £5 7 2

5% Bonds, 1st September, 1928 £5 7 7

4%  Bonds, 1st September, 1928

c ) }
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• • • ■ £5 10 4 (^oss 
= =  equivalent)



; September, 1923 at 102,
: September, 1925 at 103,
: September, 1928 at 105,
>me Tax Compounded,” 
jptember, 1928 at 100.

1 at their nominal value, with due allowance for 
Commissioners o f Inland Revenne in satis- 

)unt of Death Duties, Excess Profits Duty, or 
►rovided, in the case of Death Duties, that such 
ate of the deceased continuously up to the date 
aal subscription or for a period of not less than 
le date of death, and, in the case of Excess Profits 
nents, that they have been held continuously by 
liable for such Duty or Payment, since the date 
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is on such interest date, into 5 per cent. War 
> 5 per cent. War Loan, 1929-1947, for each £95 
nption premium) of 5 per cent. National W ar 
1 % Bonds of this issue may convert their holdings 
% into 4% War lx)an 1929-42 at the rate of £100 
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than issues made abroad or issues of Exchequer 
rt-dated Securities), being made by his Majesty’s 
rrying on the War, Bonds of this issue will be 
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« • ■ • see pages 226 and 227

r  T H E  IS S U E  P R IC E  
ber, 1923 .........................

3er, 1925 .........................

3cr, 1928 .........................

£5 7 0

£5 7 2

£5 7 7

' d h \

H I S T O R Y  O F  T H E  I S S U E National War Bonds (Third Series)

» r, 1928 . . s » £5 10 4 (^oss
equivalent)

Year ended 
31

DECEMBER

P R I C E S  M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S
Year ended 
31 MARCH

Amount
outstanding

High Low Gross
Net

(standard
tax)

1919 £172,753,520
1919 lOOf 95i 98i £6 0 9 £4 10 3 1920 153,731,947
1920 98^ 94i 96^ 7 3 6 5 12 5 1921 146,803,361
1921 102* 95i 102i 4 14 10 3 5 6 1922 95,217,885
1922 105i 102 104i 16 0 1923 63,284,437

1924 Nil

1919 £20,914,137
1919 lO li 96i 97| £5 18 10 £4 8 2 1920 18,286,167
1920 98i 94 95i 6 14 0 5 2 7 1921 17,832,692
1921 102i 95 102 5 3 0 3 13 7 1922 14,207,664
1922 1061 101| 106 3 13 9 2 9 11 1923 14,188,664
1923 107 104 1041 3 15 9 2 14 1 1924 12,909,090
1924 106f 1031 106i 1925 8,867,981

1926 Nil

1919 £285,984,795
1919 100* 95| 98i £5 14 6 £4 4 0 1920 236,933,436
1920 99i 92i 93 6 13 11 5 1 8 1921 225,757,296
1921 lOlJ 92| 101 5 9 1 3 19 5 1922 221.972,909
1922 107 100* 106i 4 10 10 3 5 8 1923 221,440.110
1923 107* 104i 105^ 4 1 1 2 3 8 3 1924 215,930,226
1924 106^ 104J 1061 4 7 2 3 3 9 1925 207,865,385
1925 106* 104i 105i 4 13 0 3 14 2 1926 189,820,025
1926 1051 104£ I05f 4 7 6 3 8 1 1927 177,935,322
1927 106f 105i 106i 2 7 1 1 9 2 1928 41,952,209

1929 Nil

(Gross
equivalent) 1919 £28,574,022

1919 looi 97i 98i £5 19 9 £4 3 6 1920 26,100,093
1920 99i 91| 93 7 0 2 5 2 7 1921 23,795,310
1921 98 92 97J 6 6 2 4 9 3 1922 22,155,250
1922 lOlJ 97 101 5 4 5 3 16 1 1923 21,923,652
1923 101* 99i lOOf 5 2 1 3 16 11 1924 21,399,122
1924 lOli 100* lOOi 5 4 1 3 18 5 1925 21,370,816
1925 loot 98i 99| 5 3 9 4 3 9 1926 20,612,713
1926 lOOi 99i lOOi 5 2 8 3 18 3 1927 20,269,956
1927 100* 99* 100* 4 13 1 3 2 1 1928

1929
6,102,899

Nil

»5% Bonds, Repayable 1st September, 1923 at 102

5 % Bonds, Repayable 1st September, 1925 at 103

■5% Bonds, Repayable 1st September, 1928 at 105

4% Bonds “ Income Tax Compounded 
Repayable 1st September, 1928 at 100

The Bonds were admitted to quotation on the London Stock Exchange on 1st July, 1919.

223



'8bl
c ) i

f

E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  31 J A N U A R Y  1919

ON T A P  until 31st May, 1919.

P R I C E  OF i s s u e : 5 % Bonds, 19245% Bonds: 1929 /^ * 0 0  per cent.
4% Bonds, 1929 £101 lOs. Od. per cent,
(“ Income Tax Compounded.”)

C O N V E R S I O N  OF I
4i%  War Loan 1925/45 5% Exchequer Bonds 1920
5% Exchequer Bonds 1919 5% Exchequer Bonds 1921

6% Exchequer Bonds 1920
Holders of the above Issues, in pursuance of the options granted in the several 
Prospectuses relating thereto, will be accepted in whole or in part, in such amounts 
as are respectively transferable, as the equivalent of Cash in payment for applications 
for the following Bonds of the present Issue :—

5% National War Bonds repayable 1st October, 1929,
4% “ income Tax Compounded ” National War Bonds repayable 1st 
October, 1929.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st April and 1st October.

Bonds of this issue, and the interest payable from time to time in respect thereof, will 
be exempt from all British taxation, present or future, if It is shown in the manner 
d ie te d  by the Treasury that they are in the beneficial ownership of a person who is 
neither domiciled nor ordinarily resident in the United Kingdom of Great Britain and 
Ireland.
Further, the interest payable from time to time in respect of 5 % Bonds of t 
will be exempt from British Income-tax, present or future, if it is shown in the 
directed by the Treasury that the Bonds are in the beneficial ownership of a person 
who is not ordinarily resident in the United Kingdom of Great Britain and Ireland, 
without regard to the question of domicile. Where such a Bond is in the beneficial 
ownership of a person entitled to exemption under these provisions the relative 
Coupons will be paid without deduction for Income Tax or other taxes, if accom
panied by a declaration of ownership in such form as may be required by the Treasury.
Interest on the 4% Bonds will be exempt from liability to assessment to British 
Income Tax other than Super-Tax. For the purposes of Super-Tax and in computing 
total income for the purposes o f Exemption, Abatement, reduced rate of Income 
Tax on earned or unearned income, etc., the income derived from such interest will 
be treated as if the amount received represented the net income after deduction of 
Income Tax at the full normal rate. TTiere will, however, be no title to repayment 
of Income Tax in respect of such untaxed interest
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H I S T O R Y  C

R E D E E M A B L E  : 5% Bonds on 1st February, 1924 at 102, 
5% Bonds on 1st February, 1929 at 105, 
4% Bonds “ Income Tax Compounded 

on 1st February, 1929 at 100. Year ended 
31

DECEMBER
Bonds of this issue will be accepted at their nominal value, \vith due allo\vance for 
any unpaid interest thereon, by the Commissioners of Inland Revenue in satisfaction 
of amounts due on account of Death Duties, Excess Profits Duty, or Munitions 
Exchequer Payments ; provided, in the case of Death Duties, that such Bonds have 
formed part of the Estate of the deceased continuously up to the date of death from 
the date of the original subscription or for a period of not less than six months 
immediately preceding the date of death, and, in the case of Excess Profits Duty or 
Munitions Exchequer Payments, that they have been held continuously by the firm, 
company, or other person, h'able for such Duty or Payment, since the date of the 
original subscription or for a period of not less than six months before such Duty 
or Payment becomes due and payable.

1919
1920
1921
1922

A M O U N T  I S S U E D  .. see pages 226 and 227

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E
5% Bonds, 1st February, 1924 .......................... £5 7 0

1919
1920
1921
1922
1923
1924
1925
1926
1927

5% Bonds, 1st February, 1929 5 7 7

4% Bonds, 1st February, 1929 5 10 4  gross 
equivalent 1919

1920
1921
1922
1923
1924
1925
1926
1927

Th
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H I S T O R Y  O F  T H E  I S S U E
February, 1924 at 102,
February, 1929 at 105, 
ae Tax Compounded ” 
bruary, 1929 at 100.

at their nominal value, with due allowance for 
ommissioners of Inland Revenue in satisfaction 
th Duties, Excess Profits Duty, or Munitions 
le case of Death Duties, that such Bonds have 
ised continuously up to the date of death from 
or for a period of not less than six months 

ith, and, in the case of Excess Profits Duty or 
they have been held continuously by the firm, 
such Duty or Payment, since the date of the 
of not less than six months before such Duty

National War Bonds (Fourth Series)

Year ended 
31

DECEMBER

P R I C E S  M A R K E D

High Low

Price
end
year

1919
1920
1921
1922

lOOi
98i

102i
105

95i
93f
95

lO li

97i
95i

102i
104i

see pages 226 and 227

T H E  I S S U E  P R I C E ;
1924 ....................... £5 7 0

1929 ..................................... 5 7 7

1929 .. 5 10 4

1919
1920
1921
1922
1923
1924
1925
1926
1927

lOOf
lOOi
101
106i
106i
1061
106
I05 |
1051

96
93
94 
99i

104i
1041
103i
104^
104§

99i
94i

lOOf
1051
105^
105i
104i
105i
104i|

gross
equivalent 1919

1920
1921
1922
1923
1924
1925
1926
1927

lOOi
99^
98

102i
lOli
lo it
i m
1001
100*

97
91
92i
97
99^

lOOJ
98i
9 9 *
99i

98^
93
97t

101
loot
lOOi
100
lOOJ
lOOi

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCHGross

Net
(standard

tax)

Amount
outstanding

£6 1
1919 £12,345,933

5 £4 10 9 1920 26,886,1307 5 0 5 13 7 1921 25,356,0464 16 10 3 7 5 1922 21,123,7382 15 11 1 12 4 1923 21,123,738
1924 NU

£5
1919 £20,910,628

9 5 £3 19 3 1920 42,582,279
6 6 6 4 14 10 1921 47,425,855
5

A
10 5 4 0 6 1922 58,542,5554 13 9 3 10 0 1923 79,852,996

4 14 5 ; 3 13 0 1924 82,404,367
4 11 4 3 10 1 1925 86,012,505
4 16 9 3 17 8 1926 92,690,565
4 13 9 3 15 0 1927 93,930,719
4 15 11 3 17 3 1928 95,160,661

1929 Nil

(Gross
equivalent) 1

1919 £2,250,619
£5 15 2 £4 4 0 1920 5,443,101
6 19 4 5 1 6 1921 5,249,170
6 6 0 4 8 9 1922 4,861,386
5 4 10 3 16 3 1923 4,809,665
5 2 5 3 17 3 1924 4,808,665
5 4 4 3 18 8 1925 4,808,665
5 0 0 4 0 0 1926 4,808,565
5 2 8 3 18 10 1927 4,799,565
5 2 7 3 15 2 1928 4,799,065 i

1929 Nil

5%Bonds, Repayable 1st February, 1924at 102

5% Bonds, Repayable 1st February, 1929 at 105

4% Bonds “ Income Tax Compounded” 
Repayable 1st February 1929 at 100

admitted
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S U M M A R I S E D  H I S T O R Y  O F  T H E  I S S U E S

Year ended 
3 1  M A R C H

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929

226

Amount
outstanding

£649,410,249
1,636,204,682
1,475,845,110
1,412,766,657
1,200,624,485

953,130,670
820,084,030
777,828,957
705,699,695
555,272.501
193,847,363

Nil

C R E A T E D R E D U C T I O N S

for
cash

F O R  C O N V E R S I O N  OF Transferred
or

purchased
for

cancellation

Surrendered
against
Death
Duties

C O N V E R T E D  I N T O

4i%  War 
Loan 

1925/45

5 % Exchequer 
Bonds, 1919, 

1920 and 1921
6% Exchequer 
Bonds, 1920

5i%  U.S.A. 
3 year and 

10 year Notes
5 % War Loan 

1929/47
4 % War Loan 

1929/42

£641,326,082 £3,629,338 £13,980,645 £432,255 £10 £9,958,061
1,045,837,273 1,790,253 2,755,200 231,324 3,765 58,327,308 £1,519,366 £3,969,177

44,563,021 202,110 48,674 13,225 — 771,350 60,052,773 3,921,448 7,865,909
125 — — £6,738,050 33,520 66,490,571 79,576 3,212,961
70 -------- — 11,980,644 16,465 22,130,088 9,735 1,100

110 — — 21,315,092 6,006 302,421 139,660,477 646,258
45 — 2,550,901 4,033 20,912 70,470,420 945,630

— — — 3,608,138 390 34,500 38,347,699 1,084,844
65 — _ 6,678,760 5,702,705 88,452 57,613,430 7,247,312
40 — 1,240,153 1,389,947 167,258 45,555,228 3,794,440
10 —

— 1,229,942 449,061 159,306 84,654,003 16,304,740
10 ~ 1,591,868 587,280 14,216 12,269,409 979,460

£1,731,726,851 £5,621,701 £16,784,519 £676,804 £56,933,548 £8,964,532 £217,745,866 £454,100,791 £46,051,831

i

4% Fun 
Loai 

1960/

£80,196:

£80,196



R E D U C T I O N S

Jurrendered
against
Death
Duties

£9,958,061
58,327,308
60,052,773
66,490,571
22,130,088

302,421
20,912
34,500
88,452

167,258
159,306
14,216

7,745,866

C O N V E R T E D  I N T O

^ /o War Loan 4% War Loan 
1929/47 I 1929/42

£1,519,366
3,921,448

79,576
9,735

139,660,477
70,470,420
38,347,699
57,613,430
45,555,228
84,654,003
12,269,409

£3,969,177
7,865,909
3,212,961

1,100
646,258
945,630

1,084,844
7,247,312
3,794,440

16,304,740
979,460

£454,100,791 £46,051,831

'Zh\ -

National War Bonds ( i S T .  2 n d . 3 ^ * ^ ' A N D 4 j-T H  S E R I E S ^

R E D U C T I O N S

C O N V E R T E D  I N T O
Year ended 

31 MA R C H
4 % Funding 

Loan 
1960/90

4% Victory 
Bonds

5i%  Treasury 
Bonds, 1929

3i%
Conversion

Loan
4^ % Treasury 

Bonds 1932
4 %

Consolidated
Stock

5 % Treasury 
Bonds 1933/35

4 |%  Treasury 
Bonds 1932/34 Repaid

£80,196.758 £52,378.364

£37,898,177 £164,067,322
70,509,029

59,425,207 t'

£13,846,753
11,477.793

£100,760,515
£125,061,564

£53,324,814

£43,838.073
52,678,799
6,395,778
8,156.188

76,601.209
128,264,061

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929

£80,196.758 £52.378.364 £37,898,177 £294,001,558 £25,324,546 £100,760,515 £125,061,564 £53,324,814 £315,934,108
--------------- ---------------------------------------

S U M M A R Y :  Issued for cash
Issued for conversions

Converted into other loans 
Transferred or purchased for 

cancellation . .  
Surrendered for Death Duties

Repaid

£1,269,792,918

8,270,532
217,745,866

£1,731,726,851
80,016,572

£1,811.743.423

1,495.809,316

£315,934.107
£315,934,107
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 4  J U N E  1 9 4 0

ON TAP until 31st December, 1940.

P R I C E  OF I SSUE £100 per cent.

I N T E R E S T  P A Y A B L E  h a lf-y e a r ly  o n
1st January and 1st July.

The Bonds and the interest payable from time to  time in respect thereof will be 
exempt from all United Kingdom Taxation, present or future, so long as it is 
shown in the m anner directed by the Treasury th a t they are in the beneficial 
ownership o f persons who are neither domiciled nor ordinarily resident in the 
U m t^  ^ g d o m  o f G reat Britain and N orthern Ireland. Further the interest 
payable from  tim e to  tim e will be exempt from United Kingdom Income Tax 
present o r future, so long as it is shown in the m anner directed by the Treasury 
th a t the Bonds are in the beneficial ownership o f persons not ordinarily resident 
m the Umted Kingdom o f G reat Britain and N orthern Ireland.
These exemptions will not apply so as to  exclude the interest from any com puta- 
Uon for t^ a t io n  purposes o f the profits o f any trade o r business carried on 
in the United Kingdom. M oreover the allowance o f the exemptions is subject 
to  the provisions o f any law, present or future, o f the United Kingdom directed 
to  preventing avoidance o f taxation by persons domiciled, resident, or ordinarily 
resident m the Umted Kingdom, and, in particular, the interest will not be exempt 
from Income Tm  where, under any such provision, it falls to  be treated for the
p u ^ o se  o f the Income Tax Acts as income o f any person resident o r ordinarily 
resident m  the United Kingdom.

H I S T O R Y  O F  T H E  1

R E D E E M A B L E  a t par on the 1st July, 1947, but His M ajesty’s Treasury reserve 
to  themselves the right to  redeem the Bonds in  whole o r in part, by drawings or 
otherwise, o r a t any tim e after the 1st July, 1945, on giving three calendar 
months* notice in the London Gazette.

A M O U N T  I S S U E D  .. £444,411,706

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £2 10 0

1

Year ended 
31

DECEMBER

P R I C E S  MARK

High Lo

1940 lOOi 100
1941 99
1942 1 0 l| 99
1943 102^ 101
1944 102tV 101
1945 101H 99

R e d e m p tio n  yiel

I
I
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H I S T O R Y  O F  T H E  I S S U E
St J^ y J9 4 7 , but His Majesty’s Treasury reserve 
sm the Bonds m  whole or in part, by drawings or 
;^ the 1st July, 1945, on giving three calendar

National War Bonds 194^-47

•  • £444,411,706

A T  T H E  I S S U E  P R I C E £2 10 0

f

* Redemption yields to 1st July 1946

Year ended 
31

D E C E M B E R

P R I C E S  M A R K E D
Price
end
year

R E D I J MP T I O N  Y I E L D S
Year ended 
3 1 MAR C H

Amount
outstanding

High Low Gross
Net

(standard
tax)

Net
(7s. 6d.

tax)

1940 100| 100 100 £2 10 0 £ 1 8  9 £1 11 3 1941 £443,861,268
1941 100^ 9 9 t 100 2 10 1 1 5 0 1 11 3 1942 444,411,706
1942 1011 99 | lO lf 2 4 2 19 y 1 5 6 1943 444,406,076
1943 102^ 101^ 1011 1 19 0 14 1 1 0 3 1944 444,404,921
1944 102-^ i o n 101^ 1 19 3 14 4 1 0 7 1945 444,403,621
1945 101 Ji 991 100^ *1 17 7 • 14 10 * 18 7 1946 443,990,468

1947

Created 
for cash

Transferred 
or purchased 

for cancellation

£443,861,268
550,438

£5,630
1,154
1,300

413,153
142,176

£444,411,706
563,413

£563,413

£443,848,293
284,001,731 Converted into I f  % Exchequer

Bonds 1950

£159,846,562
159,846,562 Repaid 1st July 1946
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 7  D E C E M B E R  1 9 4 0

O N  T A P  until I4th August, 1941.

P R I C E  OF I S S UE £100  p e r  cen t.

I N T E R E S T  P A Y A B L E  h a lf-y ea rly  o n
15th February and 15th August.

Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it 
IS showm m the manner directed by the Treasury that they are in the beneficial 
ownerslup of persons who are neither domiciled nor ordinarily resident in the 
U m t^  I^ g d o m  of Great Britain and Northern Ireland. Further the interest 
payable from tune to time will be exempt from United Kingdom Income Tax

manner directed by the Treasury 
!”  i  beneficial ownership of persons not ordinarily resident
m the Umted Kmgdom of Great Britain and Northern Ireland.

TO ese e x e m p tio n s  wiU n o t  a p p ly  so  a s  t o  ex c lu d e  th e  in te re s t  f ro m  a n y  c o m p u ta -

to ^  Moreover the allowance of the exemptions is subjeet
Jo United Kingdom directed
JLident T r i t o n  by persons domiciled, resident, or ordinarUy

for the puipose of &e ^com e Tax Acts as income of any person resident or 
ordmanly resident m the United Kingdom. x ou resiueni or

R E D E E M A B L E  at par On the I5th August, 1948, but His Majesty’s Treasurv
reserve to themselves the right to redeem the Bonds in whole or in part ^
drawmgs or otherwise, at par on, or at any time after the 15th August 19^  
on giving three calendar months’ nntW  tn ft.®

r H I S T O R Y  O F  T

A M O U N T  I S S U E D  .. • • • • • • •  «  ,  .

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E

£493,326,058 

£2 10 0

r

Year ended 
31

D E C E M B E R

P R I C E S

High

1941 lOOi
1942 lOIit
1943 102|
1944 102i
1945 102^
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at par on the 15th August, 1948, but His Majesty’s Treasury 
selves the right to redeem the Bonds in whole or in part, by 
lerwise, at par on, or at any time after the 15th August, 1946, 
calendar months’ notice in the London Gazette,

SSUED ..

DN Y I E L D  A T  T H E  I S S U E  P R I C E

£493,326,058 

£2 10 0

c
H I S T O R Y  O F  T H E  I S S U E 1 \%  National War Bonds 1946-48

£493,326,058
1,602

Y e a r  e n d e d  
31

D E C E M B E R

P R I C E S M A R K E D
P rice
e n d
y e a r

Y I E L D S

Y e a r  en d ed  
3 1  M A R C H

A m o u n t
o u ts ta n d in g

C re a te d  
fo r  cash

T ra n s fe rre d  
o r  p u rc h a se d  

fo r  c a n c e lla tio n
H ig h L o w G ro s s

N e t
(s ta n d a rd

ta x )

N e t  
(7s. 6d . 

ta x )

1941 £148,339,175 £148,339.175
1941 m i 9 9 ^ 991 £ 2  10 4 £1 3 11 £1 10 6 1942 493,326,058 344,986,883
1942 9 9 ^ m ^ 2  6 5 19 9 1 6 5 1943 493,326,058
1943 1021 m i l O l i ^ 2  1 0 14 4 1 1 0 1944 493,325,958 £100
1944 1021 l O l f 1011 1 19 2 11 10 18 8 1945 493 ,325 ,658 300
1945 1 0 2 ^ 9 9 t 1 0 0 * 2  9 5 1 3 2 1 7  6 1946 493,324,658 1,000

1947 — — 202

£1,602

£493,324,456
334,186,973 Converted into 2 |%  Savings

Bonds 1964/67

£159,137,483
159,137,483 Repaid 15th August 1946

(
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  8 O C T O B E R  1941

O N  T A P  imtil 30th November, 1942.

P R I C E  OF I S S UE £100 p e r  c en t.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st February and 1st August.

The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it 
is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in 
the U n it^  Khigdom of Great Britain and Northern Ireland. Further the 
interest payable from time to time will be exempt from United Kingdom Income 
Tax present or future, so long as it is shown in the manner directed by the 
Treasury that the Bonds are in the beneficial ownership of persons not ordinarily 
resident in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any computa
tion for taxation purposes of the profits of any trade or business carried on in 
the United Kingdom. Moreover the allowance of the exemptions is subject 
to the provisions of any law, present or future, of the United Kingdom directed 
to preventing avoidance of taxation by persons domiciled, resident, or ordinarily 
resident in the United Kingdom, and, in particular, the interest will not be 
exempt from Income Tax where, under any such provision, it falls to be treated 
for the purpose of the Income Tax Acts as income of any person resident or 
ordinarily resident in the United Kingdom.

{

V
I«. •

e.* *v
. . .

I  <

H I S T O R Y  O F  T H l

R E D E E M A B L E  at pat on the 1st August, 1951, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 1st August, 1949, on 
giving three calendar months’ notice in the London Gazette.

A M O U N T  I S S U E D  .. £714,185,724

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £2 10 0

Year ended 
31

DECEMBER

P R I C E S  I

High

1941 lOOi
1942 100^
1943 lOH
1944 1021
1945 102f
1946 103^
1947 103^
1948 102^
1949 lOli

* Redemptioi



H I S T O R Y  O F  T H E  I S S U E National War Bonds 1949-^1
August, 1951, but His Majesty’s Treasury 
redeem the Bonds in whole or in part, by 
r at any time after, the 1st August, 1949, on 
:e in the London Gazette.

Year ended 
31

D E C E M B E R

T H E  I S S U E  P R I C E

£714,185,724

£2 10 0 1941
1942
1943
1944
1945
1946
1947
1948
1949

P R I C E S  M A R K E D

High

lOOi
100^
lOH
102f
1021
1 0 3 ^
103^
102^
lo u

Low

100
99f
9 9 i|

100*
100*
lo o n
loof
lOOi
100*

Price
end
year

100
m

100^
100|
100*
102*
l o u
lOOf
101*

R E D E M P T I O N  Y I E L D S

Gross

£2 10 0 
2 9 10 
2 9 1 
2 6 11 
2 7 1 

•1 6 10 
•1 14 0 
• 1 4  2 

1 11 7

• Redemption yields to 1st August, 1949.

)

Net
(standard

tax)

£1
1
1
1
1

5
5
4 
2
5 
5

0
1
5
4 
0
5

12 10

10 4

Net 
(7s. 6d, 

tax)

£1 11 
1 11 
1 10
1
1

8
8
9

16

3
3
7 
6
8 
0
4

13 11

Year ended 
31 M A R C H

1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£378,755,738
714,175,364
714,184,198
714.183.658
714.180.658
714.180.658
714.180.658
714.180.658

Created 
for cash

Transferred 
or purchased 

for cancellation

£378,755,738
335,420,952

9,034
£1,325

200
540

3,000
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  3 0  N O V E M B E R  1 9 4 2

ON T A P  u n ti l  31st August, 1943.

P R I C E  OF I SSUE £100 p e r  c en t.

I N T E R E S T  P A Y A B L E  h a lf-y ea rly  o n
1st March and 1st September.

The Bonds and thei nterest payable from time to time in respect thereof will be 
exempt from all United Kingdom Taxation, present or future, so long as it is 
shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

H I S T O R Y  O F  T H E  I S S U ]
R E D E E M A B L E  at par on the 1st March, 1953, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 1st March, 1951, 
on giving three calendar months’ notice in the London Gazette.

A M O U N T  I S S U E D •  • £522,303,485

R E D E M P T I O N  Y I E L D  AT T H E  I S S U E  P R I C E £2 10 0 r

Year ended 
31

DECEMBER

P R I C E S  MARKED

High Low

1943 lOlJ 9 9^
1944 101^ 99i
1945 lOH lOOi
1946 104i lOOtt
1947 105:gr 98i
1948 102| lOOf
1949 102H 99^

* Redemption yields to

»
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H I S T O R Y  O F  T H E  I S S U E

T on the 1st March, 1953, but His Majesty’s Treasury 
the right to redeem the Bonds in whole or in part, by 

B, at par on, or at any time after, the 1st March, 1951, 
lar months’ notice in the London Gazette.

National War Bonds 195'1-5^3
Year ended 

31
DECEMBER

U E D •  • •  «

r i E L D AT T H E  I S S UE  P R I C E

£522,303,485 

£2 10 0 •/ 1943
1944
1945
1946
1947
1948
1949

P R I C E S  M A R K E D

lOH
10 1^
lO li
104i
105^
102f
102H

99i^
99i

m i

98 i
loot
99 |

Price
end
year

m i
lOOf
lOOil
104*
l o i f
102*
101*

R E D E M P T I O N  Y I E L D S

£2 10 11 
2 10 3 
2 10

*1 12
1
1

*2 
*1 

1 19

4 10 
8 3 

0

♦Redemption yields to 1st March, 1951.

7

Net
(standard

tax)

£1
1
1

*
♦1
«

4 10 
4 2
6
8

4
3

0 0 
2 6 

14 3

£1 11 
1 10 
1 10 

♦ 12 
4 
6 

18

♦ 1 
*

4 
8
5 
2 
2 
9 
4

Year ended 
31 MARCH

1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£199,367,039
522.303.485
522.303.485
522.302.485
522.302.485
522.301.790
522.301.790

Created 
for cash

£199,367,039
322,936,446

Transferred 
or purchased 

for cancellation

£ 1,000

695

>  d
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  31 A U G U S T  1 9 4 3

ON T A P  until 6th November, 1944.
P R I C E  OF I S S UE £100 p e r  cen t.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st March and 1st September.

The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it 
is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United jfcngdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.
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H I S T O R Y  O

R E D E E M A B L E  at par onthe 1st March, 1954, but His Majesty’s Treasury reserve 
to themselves the right to redeem the Bonds in whole or in part, by drawings 
or otherwise, at par on, or at any time after, the 1st March, 1952, on giving 
three calendar months* notice in the London Gazette.

A M O U N T  I S S U E D £809,688,474

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I £2 10 0

Year ended 
31

DE CE MBE R

1943
1944
1945
1946
1947
1948
1949

PI

I

R<
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►ut His Majesty’s Treasuiyreserve 
in whole or in part, by drawings 
the 1st March, 1952, on giving 

Gazette.

S U E  P R I C E

£809,688,474

£2 10 0

H I S T O R Y  O F  T H E  I S S U E National War Bonds 19^2-^4
Year ended 

31
DECEMBER

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
outstanding

Created 
for cash

Transferred or 
purchased for 
cancellationHigh Low Gross

Net
(standard

tax)

Net 
(7s. 6d. 

tax)

1943 m i 100 100 £2  10 0 £ 1 5  0 £1 11 3 1944 £348,732,835 £348,732,835
1944 100| 100 lOOi 2 10 10 1 4 10 1 11 4 1945 809,688,449 460,955,639 £25
1945 lO lf 9 9 ^ m i 2 10 11 1 7 3 1 11 4 1946 809,688,449
1946 104 100^ I04 | *1 14 8 * 11 2 * 15 1 1947 809,686,449 .  _ 2,000
1947 I05i 97f lo o i ♦2 10 5 *1 6 1 *1 10 1 1948 809,683,449 3,000
1948 103i 100 m i *1 14 4 ♦ 9 9 * 13 10 1949 809,682,449 1,000
1949 103i 9 9 1 lOlf 2 3 1 18 11 1 2 11

Redemption yield to 1st March, 1952.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  12 J U N E  1 9 4 5

ON T A P  until 15th December, 1945.

P R I C E  OF I S S UE £100 per cent.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
15th February and 15th August

R E D E E M A B L E  at par ou the 15th August, 1956, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at anytim e after, the 15th August, 1954, 
on giving three calendar months’ notice in the London Gazette,

A M O U N T  I S S U E D £426,107,044

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E  £2 10 0

d O ' "

H I S T O R Y  O F  T H E

Year ended 
31

D E C E M B E R

P RI CE S  k

High

1945 lOOJ
1946 105
1947 106:^
1948 103tt
1949 103!|

* Redemption



‘8h\ -

H I S T O R Y  O F  T H E  I S S U E National War Bonds I9^4~^6
ar on the 15th August, 1956, but His Majesty’s Treasury 
s  the right to redeem the Bonds in whole or in part, by 
se, at par on, or at any time after, the 15th August, 1954, 
idar months’ notice in the London Gazette.

U E D ..  £426,107,044

Y I E L D  A T  T H E  I S S U E  P R I C E  £2 10 0
^  4

P R I C E S  M A R K E D R E D E M P T I O N  YI E L DS
Year ended Price Year ended Amount Created for31 end Net Net 31 MARCH outstanding cash
D E C E M B E R High Low year Gross (standard (7s. 6d.

tax) tax)

1945 100^ 99i 9 9 ^ £2 10 4 £1 8 1 £1 11 9 1946 £426,107,044 £426,107,044
1946 105ii 99f 105^ *1 17 0 * 13 11 * 17 9 1947 426,107,044 —

1947 106^ 97i 100* *2 11 3 * 1 7  4 *1 11 4 1948 426,107,044 —

1948 100 103* *2 0 2 * 16 5 * 1 0  4 1949 426,107,044
1949 103 H 98:^ lOU 2 8 2 1 4 5 1 8 5

Redemption yield to 15th August, 1954.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  9 M A R C H  1 9 0 0

P R I C E  OF I S S UE £98 10s. Od. p e r c e n t .

I N T E R E S T  P A Y A B L E quarterly on 
5th January 
5th July and

5th April 
5th October.

240

R E D E E M A B L E  at par 5th April, 1910.

A M O U N T  I S S U E D £30,000,000

r e d e m p t i o n  Y I E L D  A T  T H  E I S S  U E  P R I C E £3 0 2

H I S T O R Y  O F  T H E  I S S l

Year ended 
31

DECEMBER

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909

P RI CE S  MARK

High

lOOi
99

100 
98| 
99i 
99i 
99i 
98^ 

lOOi 
lOOJ



•8h\

H I S T O R Y  O F  T H E  I S S U E 21% National War Loan 1 9 1 0

: e

£30,000,000

£3 0 2

£30,000,000
9,000,000

£21,000,000
21,000,000

Year ended 
31

D E C E M B E R

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 M A R C H

Amount
outstanding

Created 
for cash

Transferred 
or purchased 

for cancellationHigh Low Gross
Net

(standard
tax)

1900 m i 961 98 £3 0 0 £2 17 2 1901 £30,000,000 £30,000,000
1901 99 951 98 3 0 6 2 17 2 1902 30,000,000
1902 100 97i 98i 3 0 5 2 17 0 1903 30,000 000
1903 98| 95^ 97 3 5 8 3 3 7 1904 30,000,000
1904 99J 96 98i 3 1 2 2 18 5 1905 30,000,000 ^ — -

1905 99J 97^ 9H 3 2 7 2 19 9 1906 30,000,000
1906 99i 96| 91k 3 13 1 3 10 3 1907 30,000,000
1907 98i 96 | 9Sk 3 11 4 3 8 7 1908 23,959,400 £6,040,600
1908 lOOi 98 lOOi 2 10 10 2 8 2 1909 21,339,603 2,619,797
1909 m i 99k 99| 3 15 2 3 12 0 1910 21,000,000 339,603

£9,000,000

Repaid 5th April, 1910
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E X T R A C T S  F R O M  T H E  N O T I C E  T O  T H E  P U B L I C  D A T E D  18 A U G U S T  1 9 3 7

The Stock will be issued from time to time for compensation in respect of tithe 
rentcharge in accordance with the provisions of the Tithe Act, 1936.
Section 2 (2) of the Tithe Act, 1936, states that the amount of stock to be issued 
for compensation in respect of a rentcharge shall be such an amount as will 
yield interest equal in amount to the gross annual value of the rentcharge less 
the deductions specified in Part I of the First Schedule to the Act.
The Stock is charged by way of guarantee on the Consolidated Fund of the 
United Kingdom under the provisions of the Tithe Act, 1936. The interest and 
principal of the Stock will so far as not otherwise provided for be charged on 
and paid out of the Consolidated Fund.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st April and 1st October.

242

R E D E M P T I O N  T E R M S .  Commencing in 1942, a  sinking fund maintained by 
half-yearly payments and sufficient to provide for the redemption on or before 
the 1st October, 1996, of all outstanding stock, will be established in the hands 
of the National Debt Commissioners. His Majesty’s Treasury reserve to 
themselves the right to redeem on or after the 1st October, 1986, in whole or 
in part by drawings or otherwise at par any stock outstanding on giving three 
calendar months’ notice in the London Gazette.
The sinking fund was originally established as a half-yearly payment of £261,104 
plus sums equal to \\°/o the total nominal amount of Redemption stock 
purchased and cancelled. The first half-yearly payment was made on 1st 
October, 1942. The sinking fund arrangements are subject to quinquennial 
review, and an adjustment was made in October, 1948, reducing the half-yearly 
payment to £258,111 plus H %  of the total nominal amount of stock cancelled.

A M O U N T  I S S U E D £69,778,779

^ 8 h \  ;

H I S T O R Y  01

Y«

DE



H I S T O R Y  O F  T H E  I S S U E

fund maintained by 
niption on or before 
Wished in the hands 
freasury reserve to 
r, 1986, in whole or 
ling on giving three

payment of £261,104 
■ Redemption stock 

was made on 1st 
set to quinquennial 
icing the half-yearly 
t of stock cancelled.

£69,778,779

3% Redemption Stock 1986-96
Year ended 

31
D E C E M B E R

P R I C E S M A R K E D

Price 
end year

R E D E M P T I O N  Y I E L D S

High Low Gross
Net

(standard)
tax)

Net 
(7s. 6d. 

tax)

1937 92| 87 92| £3 6 3 £2 11 0 -  —

1938 93| 83 87 3 11 4 2 12 9
1939 87| 161 85i 3 12 10 2 7 1
1940 94i 85^ 94 3 5 3 1 18 4 £2 1 6
1941 99i 93t 99 3 1 4 1 10 9 1 18 5
1942 100^ 9H 99 3 1 4 1 10 9 1 18 5
1943 lOOi 97f 98^ 3 1 9 1 11 1 1 18 9
1944 loot 97f 991 3 1 0 1 10 6 1 18 1
1945 m i 99i 102 2 19 1 1 12 1 1 16 7
1946 i m 102 116| *2 7 6 ♦1 2 9 *1 6 11
1947 117£ 91\ 100 3 0 7 1 13 3 1 17 10
1948 100^ 93i loot 3 0 4 1 13 0 1 17 7
1949 102i| 90i 3 9 1 1 19 8 1 2 4 7

Year ended 
31

M A R C H

1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£45,340,881
45,897,051
48,492,941
56,159,624
57,489,483
59,329,372
60,431,810
63.125.438
63.125.438 
66,263,148 
65,845,378 
66,153,381

Created for 
compensation

£45,340,881
556,170

2,595,890
7,666,683
1,329,859
2,103,464
1,643,216
3,250,767

4,211,697
144,271
935,881

Sinking fund 
purchases for 
cancellation

£263,575
540,778
557,139

1,073,987
562,041
627,878

Redemption yields to 1st October, 1986.
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e x t r a c t  f r o m  t h e  p r o s p e c t u s  d a t e d  16

ON T A P  until 16th July, 1946.

P R I C E  OF I SSUE £100 per cent.

Holders of 2 | % National War Bonds 1946-48 offered in exchange for holdings, 
m whole or in part, 21% Savings Bonds 1964-67 at the rate of £100 of such 
Bonds for each £100 nominal of National War Bonds surrendered.

I N T E R E S T  P A Y A B L E  h a lf-y ea rly  o n
1st May and 1st November.

R E D E E M A B L E  at par on 1st May. 1967. but His Majesty’s Treasury reserve 
to themselves the nght to redeem the Bonds in whole or in part, by drawings 
or othemise, at par on, or at any lime after, the 1st May, 1964, on giving 
three calendar months* notice in the London Gazette.

M A Y  1 9 4 6

A M O U N T  I S S U E D ;

for cash •  « •  %

for conversion of 2 \ % National War Bonds 1946-48

£418,364,310

334,186,973

R E D E M P T I O N  Y I E L D  AT T H E  I S S UE  P R I C E

£752,551,283

£2 10 0

H I S T O R Y  O F  T H E  1

Year ended 
31

DECEMBER

P R I C E S MAR

High L.

1946 105i 9
1947 1041 9
1948 99i 9
1949 99U 8

Redemption yield



£418,364,310

334,186,973

£752,551,283

£2 10 0

k

I
4t

r

i

)

' S h \

H I S T O R Y  O F  T H E  I S S U E 2  is2 / O Savings Bonds 1964-67

Year ended 
31

D E C E M B E R

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
3 1 M A R C H

Amount
outstanding

C R E A T E D

Transferred 
or purchased 

for cancellationHigh Low Gross
Net

(standard
tax)

Net 
(7s. 6d. 

tax)
for

cash
for

conversion

1946 105i 99 | 104# •£2 4 9 *£1 2 6 * 1 6  2 1947 £752,551,283 £418,364,310 £334,186,973
1947 104i 92 95f 2 16 10 1 13 5 1 17 4 1948 752,550,283 — £1,000
1948 99i 92i 98 | 2 12 4 1 9 4 1 13 2 1949 752,550,283 ■ -  - - —

1949 9 9 # 88f 92f 3 1 6 1 17 8 2 1 8

* Redemption yield to 1st May, 1964.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  27  D E C E M B E R  1 9 4 0

ON T A P  until 30th April, 1942.

P R I C E  O F  IS S U E  £100 p e r  cen t.

I N T E R E S T  P A Y A B L E  h a lf-y ea rly  o n
15th February and 15th August.

The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it 
is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further, the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

H I S T O R Y  O F  T

R E D E E M A B L E  at par on 15th August, 1965, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at any time after the 15th August, 1955, on 
giving three calendar months* notice in the London Gazette.

A M O U N T  I S S U E D % # £712,745,671

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £3 0 0

f

Year ended 
31

DECEMBER

p r i c e :

High

1941 101
1942 lO lil
1943 lOlJ
1944 1011
1945 102*
1946 108J
1947 109
1948 104*
1949

• Redemi



klajesty’s Treasury 
lole or in part, by 
[i August, 1955, on

^ S h \

H I S T O R Y  O F  T H E  I S S U E 3% Savings Bonds

. .  £712,745,671

£3 0 0

Year ended 
31

DECEMBER

P R I C E S MA R K E D
Price
end
year

R E D E M P T I O N  YI I

High Low Gross
Net

(standard
tax)

1941 101 100 lOOf £3 0 5 £1 9 10
1942 lOli^ 100 lO li 2 19 11 1 9 4
1943 1011 9 9 ^ 100^ 3 0 3 1 9 7
1944 lOlf 99 | lo if 2 19 8 1 9 1
1945 102^ 100^ 101^ 2 19 1 1 11 6
1946 108i I01 | 1081 *2 1 7 * 14 5
1947 109 97f lOlf *2 18 2 *1 9 10
1948 104:̂ ^ 100 1041 *2 9 4 *1 1 3
1949 104i^ 94f 99 3 3 6 1 15 5

£1
I
1
1 
1

♦

*1
♦1
2

17 5 
16 11
17 3 
16 9 
16 2
18 11 
14 7
5 II 
0 1

Year ended 
31 MARCH

1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£88,610,165
666,362,952
712,729,803
712,727,903
712,715,753
712.714.583
712.694.583 
712,692,244 
712,684,526

Created 
for cash

£88,610,165
577,752,813
46,382,693

Transferred 
or purchased 

for cancellation

£25
15,842

1,900
12,150
1,170

20,000
2,340
7,718

* Redemption yield to 15th August, 1955.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  3 0  A P R I L  1 9 4 2

ON T A P  until the 5th August, 1944.

P R I C E  OF I S S UE £100 per cent.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st March and 1st September.

The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as 
it is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

248

R E D E E M A B L E  at par on the 1st September, 1970, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 1st September. 1960, 
on giving three calendar months’ notice in the London Gazette.

A M O U N T  I S S U E D

for cash £1,010,370,338

Created under the Cable & Wireless Act (1946) . . 15,676,202

£1,026,046,540

R E D E M P T IO N  Y IE L D  A T T H E  IS S U E  P R IC E £3 0 0



5 Majesty’s Treasury 
vhole or in part, by 
1st September, 1960, 
■azette.

K

I

4 4 £1,010,370,338

15,676,202

£1,026,046,540

£3 0 0

H I S T O R Y  O F  T H E  I S S U E 3% Saving Bonds 1960-70
Year ended 

31
DECEMBER

1942
1943
1944
1945
1946
1947
1948
1949

P R I C E S  MA R K E D

High

101
101§
lOOf
lOlf
109i|
i m
1031

Low

100
100
99i
99 |

97i
97-ik
9U

Price
end
year

loot
lOOi
100^
lO li
109:^
101
103*
9 6 *

R E D E M P T I O N  Y I E L D S

Gross

£3 0 5 
3 1 0 
3 0 7
2 19 9 

*2 6 0 
*3 0 0 
*2 15 2
3 6 2

Net
(standard

tax)

£1
1
1
1

*1
*1

1

9 11 
10 4 
10 0
12
19
12
7

3
6
3
8

17 10

Net 
(7s. 6d. 

tax)

£1 17 6 
1 18 0
1 17 9 
1 16 11

*1 3 11 
♦1 16 10 
*1 12 3
2 2 7

Year ended 
3 1 MARCH

1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£410,200,858
810,270,541

1,009,326,785
1,009,038,409
1,009,030,782
1,009,029,282
1,024,704,234

C R E A T E D

for
cash

£410,200,958
400,069,683
200,099,697

under Cable 
& Wireless 
Act (1946)

£15,676,202

Transferred 
or purchased 

for
cancellation

£100

1,043,453 
288,376 

7,627 
1,500 
1,250

* Redemption yields to 1st September, I960.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  5 A U G U S T  1 9 4 4

P R I C E  OF I S S UE £100 per cent.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
15th February and 15th August.

The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as 
it is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

250

H I S T O R Y  O

R E D E E M A B L E  at par on the 15th August, 1975, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 15th August, 1965, 
on giving three calendar months’ notice in the London Gazette.

A M O U N T  I S S U E D  :

for cash «  9 £1,057,390,983

Created under the Cable & Wireless Act (1946) .. 15,762,546

£1,073,153,529

R E D E M P T IO N  Y IE L D  A T T H E  IS S U E  P R IC E £3 0 0

PI
Year ended

31
DECEMBER !

1944
1945
1946
1947
1948
1949

R

i



5, but His Majesty’s Treasury 
lends in whole or in part, by 
after, the 15th August, 1965, 

London Gazette.

:(1946) . .

S P R IC E

£1,057,390,983

15,762,546

£1,073,153,529

£3 0 0

' Z h \

H I S T O R Y  O F  T H E  I S S U E 3% Savings Bonds 196^-7^

* Redemption yield to 15th August, 1965.

Year ended 
31

DECEMBER

P R I C E S  ]MARKED
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
outstanding

C R E A T E D Transferred 
or purchased 

for
cancellationHigh Low Gross

Net
(standard

tax)

Net 
(7s. 6d. 

tax)
for

cash
under Cable 
& Wireless 
Act (1946)

1944 lOOi 100 100 £3 0 0 £I 10 0 £I 17 6 1945 £194,279,274 £194,279,324 £50
1945 lO lil 100 1011 2 19 6 1 12 1 1 16 8 1946 1,057,390,883 863,111,659 ■ _________ 50
1946 loot n o t *2 7 4 *1 1 2 ♦1 5 6 1947 1,057,390,883 —  — —

1947 96| lOlf ♦2 19 8 *I 12 0 *1 16 7 1948 1,057,388,183 —  ■ - 2,700
1948 103i 96t 102t *2 17 4 *1 9 11 *1 14 6 1949 1,073,149,729 £15,762,546 1,000
1949 103^ 88i 94* 3 7 11 1 19 2 2 3 11
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I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st February and 1st August

R E P A Y A B L E  at par on the 1st February, 1941, but His Majesty's Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 1st February, 1939, 
on giving three calendar months* notice in the London Gazette

D

A M O U N T  I S S U E D £ 100,000,000

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £ 1 8  5
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H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1939-41
Year ended 

31
D E C E M B E R

P R I C E S M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S

Year ended 
31 MARCH

Amount
outstandingHigh Low Gross

Net
(standard

tax)

1935 — - 97f £ 1 9  6 £1 4 11 1936 £100 000.0001936 99 961 98f 1 6 4 1 1 0 1937 100,000,000
1937 99:^ 97f 9 8 ^ 1 12 11 I 7 2 1938 99,999,900
1938 9 m 95f 97J 2 0 11 1 14 3 1939 99,999,900
1939 991 9 7 ^ 99* 1 17 5 1 6 11 1940 99,999,600
1940 100 99 100 19 0 —

Created 
for cash

Transferred 
or purchased 

for cancellation

£100,000,000

£100

300

£100,000,000 £400
400

£99,999,600
99,999,600 Repaid 1st February, 1941
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P R I C E  OF I S S UE £100 per cent.
Holders of 4}%  Treasury Bonds, 1932/34, due 1st December, 1932, may sur
render their holdings in whole or in part, in multiples of £100 for a like amount 
of 2% Treasury Bonds, 1935/38, plus a cash payment of 10s. per cent, on the 
amount of the holdings surrendered.

R E D E E M A B L E  at pat on the 15th April, 1938, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Bonds in whole or in part, by 
drawings or otherwise, at par at any time on or after the 15th April, 1935, on 
three calendar months* notice being given in the London Gazette.

A M O U N T  I S S U E D  :
I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n

15th April and 15th October.
for cash . .  . .  . .  . .  . .  .
for conversion of 4 |%  Treasury Bonds, 1932/34 .

£76,763,300
73,236,700

£150,000,000

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £2 0 0
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’s Treasury 
in part, by 
il, 1935, on

£76,763,300
73,236,700

150,000,000 

£2 0 0

'2> b \  ^ j y ?

H I S T O R Y  O F  T H E  I S S U E
n Treasury Bonds 1935^-38

Year ended 
31

D E C E M B E R

P R I C E S MA R K E D
Price
end
year

R E D E M P T I O N  YI E L DS

Year ended 
3 1 M A R C H

Amount
outstanding

C R E A T E D
A

High Low Gross
Net

(standard
tax)

for
cash

for
conversion

1932 — 9 8 ^ £2 4 3 £1 11 9 1933 £150,000,000 £76,763,300 £73,236,700
1933 1001 98 i t 99 | 2 0 7 1 10 1 1934 150,000,000
1934 lOOil 9 9 i| lOO-k 1 17 3 1 7  8 1935 150,000,000
1935 1 0 1 ^ lOOJ 100-^ • 17 2

•  Redemption yield to 15th April, 1936.
£76,763,300

73,236,700
£73,236,700

£150,000,000
150,000,000 Repaid 15th April, 1936.
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C O N V E R S I O N  I S S U E .
In August, 1933, holders of $136,333,500 United Kingdom S\%  20-year 
Bonds due 1st February, 1937 (which were issued in the U.S.A. in 1917) were 
offered £26 2\%  Treasury Bonds, 1937, for every $100 of Bonds held. Holders 
of $116,266,100 accepted the offer.

I N T E R E S T  p A  YABL E  h a lf-y ea rly  o n
1st February and 1st August.

Stocks and Bonds of this Loan and the Dividends payable from time to time 
in respect thereof will be exempt from all British taxation, present or future, 
if it is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of a person who is neither domiciled nor ordinarily resident in the 
United IGngdom of Great Britain and Ireland. Further, the dividends payable 
from time to time in respect of Stock and Bonds of this Loan will be exempt 
from British Income Tax, present or future, if it is shown in the manner directed 
by the Treasury that the Stock or Bonds are in the beneficial ownership of a 
person who is not ordinarily resident in the United Kingdom of Great Britain 
and Ireland without regard to the question of domicile. Where a Bond belongs 
to a holder entitled to exemption under these provisions the relative coupons 
will be paid without deduction for Income Tax or other taxes, if accompanied 
by a declaration of ownership in such form as may be required by the Treasury.

R E P A Y A B L E  at par on 1st February, 1937, 

A M O U N T  I S S U E D .......................... •  « £30,229,186

=1
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H I S T O R Y  O F  T H E  I S S U E J

30,229,186

Treasury Bonds 1937
Year ended 

31
D E C E M B E R

P R I C E S MA R K E D

High Low

1933
■

1934 1041 1021
1935 101^
1936 lOlf 100

Price
end
year

lOI#
104i
lOlf
100

R E D E M P T I O N  YI E L DS

£1 17 9 
8 10 

19 6 
1 10 8

Net
(standard

tax)

£ 1 3  8

1 2 4

Year ended
3 1  M A R C H

1934
1935
1936
1937

Amount
outstanding

£30,229,186
30.229.186
30.229.186

Created for 
conversion

£30,229,186
2,940,800

Transferred
or

purchased
for

cancellation

£2,940,800

£27,288,386
27,288,386 Repaid 1st February, 1937.

257



- . ' I

9 . c ) >
o'8hi

E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  29  A P R I L  1 9 3 2

P R I C E  OF I s  s  u  E b y  te n d e r  a t  a v e ra g e  o f  £97 16s, 1.97d. p e r c e n t

I N T E R E S T  P A Y A B L E  h a lf -y e a r ly o n
15th April and 15th October.

R E D E E M A B L E  at par by means of annual drawings of not less than 10% 
of the nominal amount of the Bonds originally created. The Bonds to be 
redeemed in each year will be determined by lot and paid off on the 15th April 
in such year in accordance with regulations made by the TreasiU7 . The first 
drawing will be that for the Bonds to be redeemed on the 15th April, 1933.

A M O U N T  I S S U E D  .. £ 110,000,000

R E D E M P T I O N  Y I E L D  A T
T H E  A V E R A G E  T E N D E R  P R I C E  : £3 8 8



of not less than 10% 
ted. The Bonds to be 
id  off on the 15th April 
the Treasury. The first 
le I5th April, 1933.

£ 110,000,000

[C E  : £3 8 8

H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1933-42
Year ended 

31
D E C E M B E R

1932
1933
1934
1935

P R I C E S  M A R K E D

High

102|  
1031 
103J

i t102*  =

Low

lOOii
102
lOU
lOOJ

Price
end
year

102:^
102|
102f
loot

R E D E M P T I O N  YI E L DS

Gross

£2 11 
2 6 

♦ 18 
* 15

1
5
9
8

Net
(standard

tax)

£1 15 8 
I 10 II 

* 3 3

Redemption yield to 15th April, 1936.

Year ended 
3 1 M A R C H

1933
1934
1935
1936

Amount
outstanding

£ 110,000,000
99.000. 000 
54,113,000
42.000. 000

Created 
for cash

£110,000,000

£ 110,000,000
32.113.000

£77,887,000
35.887.000

Repaid

£ 11,000,000
11,000,000
10.113,000

£32,113,000

Transferred 
or purchased 

for cancellation

£33,887.000
2,000,000

£35,887,000

£42,000,000
42,000,000 Repaid 15th April, 1936.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  23  M A R C H  1 9 2 3

P R I C E  OF I S S UE  £94 10s. Od. p e r  cen t.
Bonds were later offered on the weekly tender system and during the period 
ended 11th October, 1924, the average prices ranged from £95 6s. 10.5d. in 
May, 1923, to £94 13s. Od. in June and July, 1924. The offerings were dis
continued in the year ended 31st March, 1927.

A M O U N T  I S S U E D  :

for cash at £94 10s. Od £15,000,000

for cash by tender % • % • 49,585,000

£64,585,000
I N T E R E S T  p A Y A B L E  h a lf-y ea rly  o n

15th April and 15th October.
The interest on the Bonds will be exempt from Corporation Profits Tax.

R E D E M P T I O N  Y I E L D S  :

at the issue price of £94 10s. Od. £4 13 10

R E D E E M A B L E  at par on the 15th April, 1933, but His Majesty’s Government 
reserve to themselves the right to redeem the Bonds at par at any time on 
or after the 15th April, 1931, on giving three calendar months’ notice in the 
London Gazette.

at the tender price range during 1923/24 . . £ 4  11 9 to £4 14 10
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H I S T O R Y  O F  T H E  I S S U E
y Treasury Bonds 19 3 1 - 3 3

u
J

J

s

•p

£15,000,000

49,585,000

£64,585,000

£4 13 10
%

 ̂ 11 9 to £4 14 10

Year ended
P R I C E S M A R K E D

Price
R E D E M P T I O N  Y I E L D S

Year ended 
3 1 M A R C H

Amount
outstanding

Created 
for cash

31
D E C E M B E R High Low

end
year Gross

Net
(standard

tax)

1923 _ 9 4 i £ 4  15 8 £3 16 1
1923
1924

£2,070 ,000
36,600 ,000

£2,070 ,000
34,530,000

1924 — — 9 4 f 4  16 10 3 17 3 1925 54,430,000 17,830,000
1925 94|- 92 §1 94 4  19 10 4  3 3 1926 60,853,000 6,423,000
1926 9 5 i 9 4 i 9 5 i 4  18 0 4  0 6 1927 64,585,000 3,732,000
1927 961 9 5 i 9 6 * 4  17 4 3 19 11 1928 64,585,000
1928 9 7 | 96 9 7 i 4  15 3 3 18 0 1929 64,585 ,000
1929 9 7 ^ 9 3 J 9 7 * 4  17 0 3 19 4 1930 64,585,000
1930 1 0 1 ^ 9 7 1 lOOJ 3 11 11 2  12 4 1931 64,585 ,000
1931 lOlf 9 3 i 9 7 f 5 16 8 4  12 11 1932 64,585 ,000 —

£64,585,000
64,585,000 Repaid 15th AprU, 1932,
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e x t r a c t s  f r o m  t h e  p r o s p e c t u s  d a t e d  2 O C T O B E R  1 9 3 0

PRICE.OFISSUE by tender, average £ 100 11 s. 6.89d. per cent,

I N T E R E S T  P A y A B L E  h a lf-y ea rly  on
15th April and 15th October.

R E D E E M A B  LE at par on the 15th April, 1936, but His Majesty’s Treasury 
reserve to themselves the nght to redeem the Bonds at par at any t i ^  on
or after tne 15th Apnl, 1934, on three calendar months’ notice being given in the 
London Gazette.

A M O U N T  I S S U E D ..............................................................

R E D E M P T I O N  Y I E L D  A T
T H E  A V E R A G E  T E N D E R  P R I C E

£105,000,000

£3 17 8

)
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>ut His Majesty’s Treasury 
ids at par at any time on 
hs’ notice being given in the

£105,000,000

P R I C E £3 17 8

H I S T O R Y  O F  T H E  I S S U E 4 /

Treasury Bonds 1934-36
Year ended 

31
D E C E M B E R

P R I C E S MAR KE D
Price
end
year

R E D E M P T I O N  Y I E L D S

High Low Gross
Net

(standard)
tax

B  M lYear ended 1 

3 1 M A R C H
Amount

outstanding

1930 — lOOf £3 18 4 £3 0 4 1931 £105,000,000
1931 102H 88J 935 5 14 7 4 13 6 1932 105,000,000
1932 1041 935 1035 *1 10 6 ♦ 10 11 1933 105,000,000
1933 1031 lOOf 100^ *1 2 5 • — 1934 105,000,000

* Redemption yield to 15th April, 1934.

Created 
for cash

£105,000,000

£105,000,000
105,000,000 Repaid 15th April, 1934.

V
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  21 A P R I L  1 9 2 2

C O N V E R S I O N  O F F E R  to holders of 5 % National War Bonds due 1 st October, 
1922, and 1st April, 1923. Holders of these Bonds may surrender their holdings 
in whole or in part and receive in exchange therefor 4^% Treasury Bonds, 
1930/32 , at the rate of £ 1 0 0  Treasury Bonds with a cash payment of £4 
(payable on completion of conversion), for each £100  nominal of 5 % National 
War Bonds surrendered.
In May, 1922, the Treasury commenced to offer 4 |%  Treasury Bonds on the 
weeWy tender system, and this continued until the 16th March, 1923, when 
the issue was withdrawn.

P R I C E  OF I S S UE  ranged from an average of £98 13s. 8.4d. in June, 1922. to 
£100 14s. 10.4d. in August, 1922.

C O N V E R S I O N  O F F E R  dated 22nd February, 1923, to holders of 5 %  National 
War Bonds due 1st April, 1923, who may surrender their holdings in whole 
or in part and receive in exchange therefor 4^% Treasury Bonds, 1930/32, 
at the rate of £100 4^%  Treasury Bonds with a cash payment of £2 15s. Od.
(payable on completion of conversion), for each £100 nominal of 5 
War Bonds surrendered.

National

I N T E R E S T  P A Y A B L E  h a lf-y ea rly  o n
15th April and 15th October.

The Interest on the Bonds will be exempt from Corporation Profits Tax.

R E D E E M A B L E  at par on the 15th April, 1932, b u t  His Majesty’s Government 
reserve to themselves the right to redeem the Bonds at par at any time on or 
after the 15th April, 1930, on giving three calendar months’ notice in the 
London Gazette.

A M O U N T  I S S U E D  :

for cash #  • •  » £95,555,000

for conversion of 5 % National War Bonds 25,711,314 f

£121,266,314

R E D E M P T I O N  Y I E L D S  at the range of cash tender
p r i c e s .............................................................. £4 13 4 to £4 8 2

t-

>



s Majesty’s Government
t par at any time on or 

months* notice in the

£95,555,000

25,711,314

£121,266,314

tender
£4 13 4 to  £4 8 2
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H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1930-32
Year ended 

31
D E C E M B E R

P R I C E S  M A R K E D

1923
1924
1925
1926
1927
1928
1929
1930
1931

99|
100^

99
99|
9 9 i|

100
lO Iii
loiM

97^
97|
96i
97i
9 8 ^
98^
96^
99i
98|

Price
end
year

98i
99i
97i
98i
98|
99J
99|

lOOJ
99f

R E D E M P T I O N  YI E L DS

£4 14 
4 12
4
4
4
4
4 
3
5

19
18
16
15

6
6
4
4
8
1

15 10 
15 10 
15 8

£3 13
3
4 
3 
3 
3 
3 
2 
3

11
1

19
17
15
15
15

4
5 
1 
1 
5 
8 
8 
3

16 11

Year ended
31 MARCH

1923
1924
1925
1926
1927
1928
1929
1930
1931
1932

Amount
outstanding

£109,788,521
121,266,314
121.265.764
121.265.764
121.265.764
121.265.764
121.265.764 
120,908,498 
116,467,382

4,907,452

C R E A T E D
Transferred 

or purchased 
for cancellationfor

cash
for

conversion

£95,555,000 £14,233,521 _

11,477,793

—

£550

—

357,266
— — 4,441,116

— 353,373

£95,555,000
25,711,314

£25,711,314 £5,152,305

£121,266,314
5,152,305

£116,114,009
68,520,990 Converted into 4 % Consolidated

Loan

£47,593,019
42,685,567 Converted into 4}%  Conversion

Loan 1940/44

£4,907,452
4,907,452 Repaid 15th April, 1932
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  28  N O V E M B E R  1 9 2 8

P R I C E  OF I S S UE  £99 p e r  c e n t.
Holders of 5% and 4% National War Bonds due 1st February, 1929, and 4^% 
Treasury Bonds due 1st February, 1929, may surrender their holdings in whole 
or in part, and receive in exchange therefor 4^% Treasury Bonds, 1932/34, 
at the rate o f :—

£106 5s. Od. 4^% Treasury Bonds, 1932/34, for each £100 nominal 
5% National War Bonds, 1929,

£101 5s. Od. 4J%  Treasury Bonds, 1932/34, for each £100 nominal 
4% National War Bonds, 1929, or 4^% Treasury Bonds, 1934, 
due for repayment 1st February, 1929.

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st February and 1st August.

R E D E E M A B L E  at par on the 1st February, 1934, but His Majesty’s Govern
ment reserve to themselves the right to redeem the Bond at par at any time 
on or after 1st February, 1932, on three months’ notice in the London Gazette. 
Holders of 4^% Treasury Bonds, 1932/34, may convert their holdings in whole 
or in part, during the period 16th July to the 31st July, 1929, both days inclusive, 
into 4% Consolidated Loan at the rate of £112 4% Consolidated Loan for 
each £100 nominal 4 \%  Treasury Bonds surrendered.

A M O U N T  I S S U E D
for cash £46,150,700
for conversion of

5% National W ar Bonds, 1929 54,162,481
4%  National W ar Bonds, 1929 2,377,714
4 i%  Treasury Bonds, 1934 47,428,275

£150,119,170

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £4 14 6

c ) y
'8h\
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>34, but His Majesty’s Govern- 
i the Bond at par at any time 
s’ notice in the London Gazette. 
convert their holdings in whole 
: July, 1929, both days inclusive, 
12 4% Consolidated Loan for 

idered.

J E  P R I C E

£46,150,700

54,162,481

2,377.714

47,428,275

£150,119,170

£4 14 6

H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1932-34
(

Year ended 
31

D E C E M B E R

P R I C E S  M A R K E D
Price
end
year

R E D E M P T I O N  Y I E L D S
Year ended 
31 MA R C H

Amount
outstanding

High Low Gross
Net

(Standard
tax)

1928 „ 98i^ £4 16 0 £3 17 9 1929 £123.453,319
1929 98| 94 | 98 | 4 17 7 3 19 4 1930 140,418,035
1930 1021 98J lO lil 3 17 2 2 18 0 1931 140,418,035
1931 102i 93 97 6 1 2 4 2 9 1932 140,312,914

1933

C R E A T E D

for
cash

£19,484.848
26,665,852

for
conversions

Transferred 
or purchased 

for cancellation

£103,968,471

£105,121
503,924

£103,968,471 £609,045£46,150,700
103,968,471

£150,119,171
609,045

£149,510,126
9,701,135 Converted into 4% Consolidated

Loan.

£139,808,991
73,236,700 Converted into 2 % Treasury Bonds,

1935/38.

£66,572,291
66,572,291 Repaid 1st December, 1932.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

C O N V E R S I O N  O F F E R  dated 15th November, 1924, to holders of 5 |%  
Exchequer Bonds, due 1st February, 1925, who may surrender their holdings 
in whole or in part ex the dividend payable thereon on the 1st February, 1925, 
and receive in exchange therefor 4 %  Treasury Bonds, 1934, at the rate of 
£100 Treasury Bonds for each £100 nominal 5f % Exchequer Bonds surrendered.

C O N V E R S I O N O F F E R  dated 29th September, 1926, to holders of 5 % Treasury 
Bonds, due 1st February, 1927, who may surrender their holdings in whole or 
in part ex the dividend payable thereon on the 1st February, 1927, and receive 
in exchange therefor £100 4^% Treasury Bonds, 1934, with a cash payment of 
£1 (payable on completion of conversion) for each £100 nominal of 5 % Treasury 
Bonds, 1927, surrendered.

C A S H  O F F E R  by tender dated 6th September, 1927.

P R I C E  OF I S S U E  a v e ra g e  te n d e r , £ 9 9  7 s. 5 ,1 3 d . p e r  cen t,

I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n
1st February and 1st August.

R E D E E M A B L E  at par on the 1st February, 1934, or on the 1st February in 
any one of the years 1927 to 1933, inclusive, at the option either of H.M. 
Treasury or of the holder of the Bonds on notice having been given by H.M. 
Treasury or by the holder during the month of January in the year preceding 
that in which such repayment is to take place.

A M O U N T  I S S U E D  :

for conversion of 5f % Exchequer Bonds, 1925 . £24,302,515
for conversion of 5 % Treasury Bonds, 1927 83,817,214
for cash 65,000,000

£173,119,729

R E D E M P T I O N  Y I E L D  AT
T H E  A V E R A G E  C A S H  T E N D E R  P R I C E £4 12 6
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, or on the 1st February in 
the option either o f H.M. 
having been given by H.M. 
nuary in the year preceding

s, 1925 

927
£24,302,515

83,817,214

65,000,000

£173,119,729

P R I C E £4 12 6

•  A  ♦

i 4  \ ^

•  4 ,
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* %
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H I S T O R Y  O F  T H E  I S S U E

ar ended 
31

CEMBER

P R I C E S MA R K E D
Price
end
year

R E D E M P T I O N  YI E L DS

High Low Gross
Net

(standard
tax)

1926 100 99 99| £4 11 3 £3 13 2
1927 100 98f 99* 4 11 8 3 13 7
1928 lOOŝ f 98| 991 4 10 6 3 12 9
1929 100* 97| 99f 4 11 4 3 13 3
1930 102f 99f lO lil 3 16 5 2 17 3
1931 1021 961 99 5 9 5 3 17 3
1932 m i 98| 103^ 1 4 7 8 2
1933 1031 lOOJ

Year ended 
3 1 M A R C H

1925
1926
1927
1928 
1929.-
1930
1931
1932
1933

Treasury Bonds 1934

Amount
outstanding

£24,302,515
24,302,515

103,010,087
164,607,052
91,773,523
77,202,405
66,164,772
64,833,377
50,757,037

C R E A T E D

for for
Repaid

cash conversions

£24,302.515 —

-  _ 83,817,214 £5,109,642
£65,000,000

—

3,403,034
25,990,787
14,571,118
11,037,633
1,331,395

14,076,345

£65,000,000
108,119,729

£108,119,729 £75,519,954

£173,119,729
75,519,954

£97,599,775
46,842,740 Converted into 4i%  Treasury Bonds

1932/34.

£50,757,035
40,404,765 Converted into 2^% Conversion

Loan 1944/49.

£10,352,270
10,352,270 Repaid 1st February, 1934.
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H I S T O R Y  O F  T H E  I S S U E

37

Year ended 
31

DECEMBER

PRI CES MARKED
Price
end
year

REDEMPTI ON YIELDS

Year ended 
31  MARCHHigh Low Gross

Net
(standard

tax)

1922
1922 — 102 £ 4  9  0 £3 4  6 1923
1923 102^ 99i 1001 4  13 8 3 11 4 1924
1924 1011 loot loot 4  10 10 3 8 7 1925
1925 101 99| 100 5 0  0 4  0  0 1926

Treasury Bonds 1927

Amount
outstanding

Created
for

cash

Transferred
or

purchased
for

cancellation

£49,231,692
110.132.437
110.132.437 
110,132,037 
109,631,887

£49,231,692
60,900,745

£400
500,150

£110,132,437
500,550

£500,550

£109,631,887
9,172,559 Converted into 4 % Consolidated 

Loan

£100,459,328
83,817,214 Converted into 4t%  Treasury 

Bonds 1934

£16,642,114
16,642,114 Repaid 1st February, 1927
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

CASH OFFER dated 22nd December, 1927.

P RI CE OF I SSUE £101 per cent.
Holders of 5% and 4% National War Bonds due 1st September, 1928, may
surrender their holdings in whole or in part, and revive therefor ^

£105 10s. Od. 5% Treasury Bonds, 1933/35, for each £100 nominal
5% National War Bonds, 1928. .
£99 10s. Od. 5% Treasury Bonds, 1933/35, for each £100 nominal 
4% National War Bonds, 1928.

CASH OFFER dated 16th August, 1928, by tender at the average price of 
£101 Os. 11.65d. per cent.

I NTEREST p A Y A B L E  h alf-yearly  on
1st February and 1st August.

H I S T O R Y  O

REDEEMABLEatparonthe 1st February. 1935,but His Majesty’s Government 
reserve to themselves the right to  redeem the Bonds at par at any time on or 
after 1st February, 1933, on three months’ notice being given in the London
Gazette.

Holders of 5% Treasury Bonds, 1933/35, may convert their holdings, in whole 
or in part, into 4% Consolidated Loan during the period I6th July to 31st 
July, 1928, both days inclusive. Holdings surrendered wiU receive in exchange 
£117 Consolidated Loan for each £100 nominal Treasury Bonds.

A M O U N T  I S S U E D  :
for cash offer dated 22nd December, 1927

for cash offer dated 16th August, 1928 •  «

for conversion of National War Bonds » •

£86,132,550

35,000,000

131,158,355

£252,290,905

{
Year ended

31
DECEMBER 1

1928
1929
1930
1931

R E D E M P T I O N  Y I E L D  A T  T H E  IS S U E  P R IC E

offer dated 22nd December, 1927 .......................... £4 16 8

offer dated 16th August, 1928 •  « £4 16 2



His Majesty’s Government 
5 at par at any time on or 
being given in the London

;rt their holdings, in whole 
j period 16th July to  31st 
ed will receive in exchange 
isury Bonds.

27

P R IC E :

•  »

£86,132,550

35,000,000

131,158.355

£252,290,905

£4 16 8

£4 16 2

H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1933-35^
Year ended 

31
DECEMBER

PRICES MARKED
Price
end
year

REDEMPTI ON YIELDS
Year ended 
3 1 MARCH

Amount
outstanding

CREATED
1

Transferred 
or purchased 

for cancellationHigh Low Gross
Net

(standard
tax)

for
cash

for
conversion

1928 £159,535,296 £28,377,468 £131,158,355 £527
1928 102i 100^ 101^ £4 15 10 £3 16 1 1929 114,607,893 92,755,082 249
1929 lOlf 97f 1001 4 15 11 3 16 1 1930 114,607,893
1930 103f lOOf 103 i 4 3 8 3 1 10 1931 114,607,893
1931 103f 93 98 5 4 2 4 5 2 1932 114,607,824 69

1933 -  ■ 1.000

£121,132,550 £131,158,355 £1,845
131,158,355

£252,290,905
1,845

£252,289,060
137,682,236 Converted into 4% Consolidated 

Loan. îl-dTc

£114,606,824
114,606,824 Repaid 1st February, 1933.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

CAS H OFFER dated l l th July, 1921, on tap until 30th September.

PRI CE OF I SSUE £97 per cent.
Holders of 5% Exchequer Bonds, due 5th October, 1921

5% National War Bonds, due 1st October, 1922 
5% National War Bonds, due 1st April, 1923 
5% National War Bonds, due 1st September, 1923 

may surrender their holdings in whole or in part and receive in exchange 
therefor similar holdings of like amounts of Bonds of the present issue, together 
with a cash payment as follows :—

5% Exchequer Bonds, 1921 ^ a  cash payment of £4 per

REDEEMABLE at par on the 1st April, 1929.
Bonds of this issue will be convertible at the holder’s option as on the 1st 
April, 1922, or 1st October, 1922, into 3J%  Conversion Loan at the rate of 
£146 Conversion Loan for each £100 o f Bonds converted.

A M O U N T  I S S U E D  :
for c^sli • • • ■ • • • •
for conversion of 5% Exchequer Bonds, 1921

5 % National W ar Bonds
9 9 9 9 9 9

£154,320,774
52,940,786
37,898,176

£245,159,736
5 % National War Bonds, 1st October, 1922 /  £100 of Bonds surrendered
5 % National War Bonds, 1st April, 1923 \ a  cash payment of £3 10s.
5 % National War Bonds, 1st September, 1923 / per £100 of Bonds sur

rendered
R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E

offer dated 11th July, 1921, at £ 9 7 .......................... £6 0 0

CAS H OFFER dated 1st October, 1921, on tap tmtil 30th November. offer dated 1st October, 1921, at £98 •  # £5 16 8

P RI CE OF I SSUE £98 per cen t.

INTEREST P A YA B L E  h alf-yearly  o n
1st April and 1st October.

The interest on the Bonds will be exempt from Corporation Profits Tax.
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ion  as on the 1st 
oan at the rate o f

£154,320,774
52,940,786
37,898,176

£245,159,736

: e  :
£6 0 0 

£5 16 8

H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1929
Year ended 

31
DECEMBER

PRICES MARKED
Price
end
year

REDEMPTI ON YIELDS

Year ended 
31 MARCH

Amount
outstanding

C R E A T E D
Transferred 

or purchased 
for cancellationHigh Low Gross

Net
(standard

tax)
for

cash
for

conversion

1921 9 9 ^ 9 9 ^ 99| £5 11 3 £3 18 1 1922 £245,159,736 £154,320,774 £90.838,962
1922 113 99f 105 4 13 7 3 5 9 1923 30,637,992 £200
1923 105i 102| 103* 4 14 9 3 9 7 1924 30,637,992
1924 1041 102J 103| 4 10 0 3 4 7 1925 30,637,392 600
1925 1031 100^ 102 4 16 7 3 15 1 1926 30,637,387 — 5
1926 102J lO li lOlf 4 14 6 3 11 0 1927 30,637,382 5
1927 102 1001 100* 4 15 11 3 16 6 1928 30,637,382 — -

1928 lOIi^ 100 lOOi 4 10 0 3 8 0 1929 30,168,186 469,196

£154,320,774 £90,838,962 £470,006
90,838,962

£245,159,736
470,006

£244,689,730
214,521,544 Converted into 3J% Conversion

Loan

£30,168,186
30,168,186 Repaid 1st April, 1929
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  30  N O V E M B E R  1921

ON TAP until the 31st January, 1922, REDEEMABLE at pat on the 15th May, 1930.

P RI CE OF I SSUE £99 per cent. A M O U N T  I S S U E D  .. £134,741,018

I NTEREST p A Y A B L E  h alf-yearly  o n
15th May and 15th November.

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £5 13 0

The Interest on the Bonds will be exempt from Corporation Profits Tax

H I S T O R Y

Year ended 
31

DECEMBER

1922
1923
1924
1925
1926
1927
1928
1929
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H I S T O R Y  O F  T H E  I S S U E Treasury Bonds 1930

134,741,018 

£5 13 0

Year ended
PRI CES MARKED

Price
end
year

REDEMPTI ON YIELDS
Year ended 
31 MARCH

Amount
outstanding

Created
for

cash

Transferred
31

DECEMBER High Low Gross
Net

(standard
tax)

or purchased 
for cancellation

1922 105 £4 13 7 £3 6 9
1922
1923

£134,741,018
134,741,018

£134,741,018 —

1923 105i 102i 103^ 4 16 8 3 12 2 1924 134,741,018
1924 1041 103 1031 4 13 5 3 8 11 1925 134,741,018 —

f

1925 I03 | lOOJ 102 4 19 1 3 17 6 1926 134,741,018
1926 102f lO li 102i 4 15 5 3 12 11 1927 134,741,018 —

1927 103 lOOf 1011 4 16 10 3 15 3 1928 134,741,018 —

1928 101M i m 101^ 4 13 0 3 11 1 1929 134,741,018
£447,6511929 100s% 9 9 ^ 1001

1

4 14 10 4 3 8 1930 24,568,113

£134,741,018
447,651

£447,651

£134,293,367
79,422,244 Converted into 5% Conversion 

Loan 1944/64

£54,871,123
30,303,010 Converted into 4^ % Conversion 

Loan 1940/44

£24,568,113
24,568,113 Repaid 15th May, 1930
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  30  A P R I L  1 9 2 0

ON TAP until 30th April, 1921.

P R I CE  OF ISSUE £100  per cent.
Holders of 5% Exchequer Bonds due 1st December, 1920, were offered con
version into 5—15 year Treasury Bonds, 1935, at the rate of £100 nominal 
Treasury Bonds for each £100 nominal Exchequer Bonds surrendered.
INTEREST P A Y A B L E  half-yearly  on

1st May and 1st November.
The Bonds will carry interest at the rate of 5 % and, subject to the conditions 
stated below, will carry additional interest payable during the period ending 
1st May, 1925. If and when during any half year ended 1st May or 1st Novem
ber, the Treasury Bills issued to the Public were sold to them at an average 
rate of discount (as certified by the Bank of England) exceeding 5^% and 
under 6^ % per annum, additional interest will be payable on the next interest 
date at the rate of 1 % per annum, and if and when such average rate of discount 
was % per annum or over, at the rate of 2 % per annum. In accordance with 
the terms of the prospectus interest was paid as follows: November, 1920, 
and May, 1921, 7% ; November, 1921, 6% ; and thereafter 5%.

REDEEMABLE at par on the 1st May, 1935, or on the 1st May in any one 
of the years 1925 to 1934, inclusive at the option of His Majesty’s Treasury 
or of holders of the Bonds on notice being given by the Treasury or the holders 
during the month of April in the year preceding that in which such repayment 
is to take place.

A M O U N T  I S S U E D  ;
for cash ..................................................
for conversion of 5% Exchequer Bonds, 1920 

(surrendered as cash)
•  «

£20,814,272
2,832,383

£23,646,655

R E D E M P T I O N Y I E L D  AT
T H E  I S S U E  P R I C E £5 0 0 (minimum)
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. or on the 1st May in any one 
Hion of His Majesty’s Treasury 
:n by the Treasury or the holders 
ig that in which such repayment

mds, 1920 •  •

£20,814,272
2,832.383

£23.646,655

: e £5 0 0 (minimum)

H I S T O R Y  O F  T H E  I S S U E 5 ~ ^ 5  Year Treasury Bonds 1935"
Year ended 

31
DECEMBER

1921
1922
1923
1924

PRI CES MARKED

High

lOlt
1 0 4

Low

100^
100

Price
end
year

99|
102i
101
lOOi

REDEMPTI ON YI ELDS

Gross

£5 1 4 
4 15 4 
4 17 8 

*4 2 8

Net
(standard

tax)

£3 II 2 
3 10 3 
3 14 II 

*3 1 1

For the purpose of calculating the above yields the interest rate was 
assumed to be 5 %.

* Redemption yield to 1st May, 1925.

Year ended 
3 1 MARCH

1921
1922
1923
1924
1925

Amount
outstanding

£23,142,965
23,646,550
23,646,655
23,646,455
23,645,855

C R E A T E D

for
cash

£20,310,582
503,585

105

£20,814,272
2,832,383

for
conversion

£2,832,383

£2,832,383

Transferred 
or purchased 

for cancellation

£200
600

£800

£23,646,655
800

£23,645.855
23,645,855 Repaid 1st May, 1925
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 5  O C T O B E R  1 9 4 6 H I S T O R Y  C

PRI CE OF ISSUE £100 per cent.
The Bank of England offer to reinvest redemption moneys payable to holders 
of 3 % Local Loans Stock on the 5th January, 1947, in the new 2 |%  Treasury 
Stock, 1975, or after.

REDEEMABLE in whole or in part, by drawings or otherwise, at par on, or 
at any time after, the 1st April, 1975, on His Majesty’s Treasury giving three 
calendar months’ notice in the London Gazette.

INTEREST P A YA B L E  half-yearly  o n
1st April and 1st October.

A M O U N T  I S S U E D £482,107,029

Year ended 
31

DECEMBER

I N T E R E S T  Y I E L D  A T  T H E  I S S U E  P R I C E £2 10 0
1947
1948
1949

>

}
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par on, or 
jiving three

t82,107,029 

£2 10 0
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H I S T O R Y  O F  T H E  I S S U E Treasury Stock 197 c or after

Year ended 
31

DECEMBER

PRICES MARKED
Price
end
yearHigh Low

1947 100 80i 82
1948 83f 74î 79f
1949 81^ 64J 694

I NTEREST YIELDS

Gross

£3 1 5 
3 3 4 
3 12 II

Net
(standard

tax)

£I 13 9 
1 14 8 
1 19 11

Net 
(7s. 6d, 

tax)

£1 18
1 19
2 5

4
5 
5

Year ended 
3 1  MARCH

1947
1948
1949

Amount
outstanding

£482,104,779
482.104.779
482.104.779

Created 
for cash

£482,107,029

Transferred 
or purchased 

for cancellation

£2,250
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  2 3  F E B R U A R Y  1 9 4 6 H I S T O

The Stock will be issued on the 1st March, 1946, to the persons entitled thereto 
in accordance with the Bank of England Act, 1946.
(In October, 1945, a Bill was introduced to bring the capital stock of the bank 
into public ownership by its transfer to a nominee of the Treasury. On a day 
to be appointed existing stockholders are to receive a 3 % Government Stock, 
redeemable by Treasury option at par on or at any time after 5th April, 1966, 
to such an amount as will provide the same income as that on their bank 
stockholdings, i.e., £400 new 3 % stock for each £100 Bank of England stock 
which had received 12 % per annum dividend for over twenty years.)

REDEEMABLE at par on or at any time after the 5th April, 1966, on His 
Majesty’s Treasury giving at least three months’ notice in the London Gazette.

A M O U N T  I S S U E D •  • £58,212,000

I

INTEREST PAYABLE half-yearly  o n
5th April and 5th October.
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H I S T O R Y  O F  T H E  I S S U E

966, on His 
ion Gazette.

£58,212,000

T
I

Year ended 
31

DECEMBER

1946
1947
1948
1949

o Treasury Stock 1966 or after
PRI CES MARKED

HO*
n o |
99

lOOtt

102J
95i
91i
7 6 |

Price
end
year

I09i
99
98|
83

I NTEREST YI ELDS

*£2 8 7 
3 I 1 
3 1 5 
3 12 11

Net
(standard

tax)

*£1
1
1
1

2 6 
13 6 
13 8 
19 11

Year ended 
31 MARCH

1946
1947
1948
1949

Amount
outstanding

£58,212,000
58.212.000
58.212.000
58.212.000

* Redemption yield to 5th April, 1966.

Created 
for conversion

£58,212,000
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D

PRI CE OF I SSUE £85 per cen t.

British Government Treasury Bills issued prior to 1st June, 1919, accepted 
under discount at 3^ % per annum as from 21st June, 1919, in lieu of cash 
payment for fully paid allotments provided that the entire proceeds of the 
Bills are so applied.
Stocks and Bonds of the undermentioned issues accepted at par as the equivalent 
of cash in payment, in whole or in part, for fully paid allotments of the issue :

4^% WAR LOAN 1925-45.
5 %  EXCHEQUER BONDS 1919, 1920, 1921 an d  1922.
6%  EXCHEQUER BONDS 1920.
5% and 4% national  w a r  b o n d s  1st, 2nd, and 3rd Series.

INTEREST PAYABLE h alf-yearly  o n
1st March and 1st September.

Bonds of this issue and the interest payable from time to time in respect thereof 
will be exempt from British Income Tax, present or future, so long as it is 
shown in the manner directed by the Treasury that the Bonds are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily 
resident in the United Kingdom of Great Britain and Ireland.
Further, the interest payable from time to time in respect of Bonds of this 
issue will be exempt from British Income Tax, present or future, so long as 
it is shown in the manner directed by the Treasury that the Bonds are in the 
beneficial ownership of persons not ordinarily resident in the United Kingdom 
of Great Britain and Ireland, without regard to the question of domicile. 
Where Bonds are in the beneficial ownership of a person entitled to exemption 
under these provisions, the relative coupons will be paid without deduction 
for Income Tax or other taxes if accompanied by a declaration of ownership 
in such form as may be required by the Treasury.

REDEEMABLE at par by a cumulative Sinking Fund operating by means of 
Annual Drawings commencing 1st September, 1920.
His Majesty’s Government imdertake to set aside at the close of each half-year 
a sum equal to 1 \  per cent, on the nominal amount of the Bonds originally 
created. After deducting therefrom the amount required for payment of interest 
on the Bonds for the half-year, the balance of the sum so set aside will be 
carried to a Sinking Fimd which will be applied by means of annual drawings 
to the redemption of the Bonds at par (including Bonds which have been 
surrendered to the Commissioners of Inland Revenue for death duties as
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hereinafter provided), the Bonds to be redeemed in each year being determined 
by lot and paid off on 1st September in such year in accordance with regulations 
made by the Treasury. The numbers of the Bonds drawn for redemption on 
each occasion will be advertised in the London Gazette not less than two months 
prior to the date of redemption. Interest on Bonds drawn for repayment will 
cease from the date on which the Bonds become repayable. The first drawing 
will be that for the Bonds to be redeemed on 1st September, 1920.
F I N A N C E  A CT, 1928 (Section 26). The interest from time to time payable 
to the National Debt Commissioners in respect of any 4%  Victory Bonds or 
4% Funding Loan, 1960-90, held by them on the account opened in pursuance 
of the regulations made by the Treasury under subsection (2) of section 3 of 
the War Loan Act, 1919, shall not be paid, and the sum which under section 2 
of the said Act is required to be set aside at the close of each half-year shall 
be reduced by an amount equal to the amount of the interest which would 
but for this section have been payable to the National Debt Commissioners.
Bonds of this issue will be accepted at their face value by the Commissioners 
of Inland Revenue as the equivalent of cash with due adjustment on account 
of interest, in satisfaction of amount due on accoimt of Death Duties, provided 
that the Bonds surrendered have formed part of the Estate passing on death 
of the deceased continuously up to the date of death, from the date of the 
original subscription or for a period of not less than six months immediately 
preceding the date of death. Bonds surrendered under these provisions will 
be held for account of His Majesty’s Government until drawn for redemption 
as provided in the preceding paragraph.

#  4 4 « I  4

A M O U N T  I S S U E D
for cash .. 
for conversion o f :

4 |%  War Loan 1925-45 .....................................
5% Exchequer Bonds 1919, 1920,1921 and 1922
6% Exchequer Bonds 1920 ..........................
5% National W ar Bonds 1st, 2nd and 3rd series 
4% National War Bonds 1st, 2nd and 3rd series

£287,919,088

601,212
4,287,950
5,101,990

57,407,091
4,214,514

£359,531,845

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £4 19 0

^o^'Sht

H I S T O R Y  0

Year 
ended 

31 DEC.

1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

PRI CES I

85|
82i
82
91i
95i
94i
9 U
94i
94J
95t̂
95i
97t̂
98i

109J
1101
1191
1191
1171
1141
113-^
108i

1141
1151
115*
114
1141
123*
1231
116i
116*
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£287,919.088

601,212
4,287,950
5,101,990

57,407,091
4,214,514

£359,531.845

£4 19 0

w :-' -1 •

I ^

H I S T O R Y  O F  T H E  I S S U E 4% Victory Bonds

Year 
ended 
1 DEC.

PRICES MARKED
Price
end
year

REDEMPTION YIELDS
Year 
ended 

31 MAR.

Amount
outstanding

High Low Gross
Net

(standard
tax)

Net 
(7s. 6d. 

tax)

1919 85| 79g 81 £5 5 2 £3 14 10 1920 £359,531,845
1920 82 | 701 72i 5 17 11 4 4 2 1921 357,734.945
1921 82 72i 81 | 5 3 11 3 14 0 1922 355,866,445
1922 9U SU 8 8 * 4 15 0 3 12 5 1923 353,921,445
1923 95i 88£ 9 I | 4 11 2 3 11 5 1924 351,898,945
1924 94i 89 92 | 4 9 9 3 10 3 1925 349,795,745
1925 94-^ 90i 93 4 11 3 3 13 9 1926 347,609,045
1926 94i 91i 92 | 4 10 9 3 13 3 1927 345,334,645
1927 941 9 0 * 94i 4 8 2 3 11 0 1928 342,968,645
1928 9 5 ^ 9 2 ^ 941 4 7 5 3 10 4 1929 340,509,945
1929 95i 90 911 4 12 1 3 14 6 1930 337,950,545
1930 97i^ 9H 961 4 5 7 3 6 7 1931 335,289,345
1931 m 85 89 | 4 14 7 3 12 5 1932 332,522,445
1932 109i 90 1081 3 12 6 2 13 1 1933 329,644.745
1933 i m I07i 110* 3 9 8 2 10 6 —  - 1934 326,651,145
1934 119i 1091 118 3 0 5 2 4 0 ■  1 ■ ■ 1935 323,538,745
1935 119i 109i 1151 3 2 8 2 6 0 1936 320,300,445
1936 117f 1131 114* 3 3 5 2 5 8 1937 316,934,145
1937 1141 107i 111* 3 7 3 2 8 3 — 1938 313,431,945
1938 113^ 100 107* 3 12 I 2 10 6 1939 309,790,745
1939 1081 l O O i 1061 3 13 3 2 3 9 1940 306,003,445
1940 112* 105* 112* 3 5 3 1 13 0 £1 16 11 1941 302,065,145
1941 1141 llOi 114i 3 2 2 1 4 10 1 14 2 1942 297,968,645
1942 115f H 2 | 114* 3 2 1 1 4 7 1 14 0 1943 293,707,945
1943 115i i m 113* 3 2 3 1 4 8 1 14 1 1944 289,277,045
1944 114 n il H 3 | 3 1 7 1 4 0 1 13 5 1945 284,669,845
1945 114f 1121 1131 3 1 10 1 7 7 1 13 7 1946 279,877,345
1946 1231 113i 1231 2 7 8 15 8 1 I 0 1947 274,893,445
1947 123^ 1091 114i 2 19 4 1 5 6 1 11 2 1948 269,710,145
1948 116i 1121 H 6 | 2 15 10 1 2 5 1 8 0 1949 264,320,345
1949 1161 104i 1081 3 7 0 1 11 11 1 17 9

C R E A T E D

£287,919,088

for
conversions

£71,612,757

Annual
Drawings

for
Repayment

£1,796,900
1.868.500
1.945.000
2.022.500
2.103.200
2.186.700
2.274.400
2.366.000
2.458.700
2.559.400
2.661.200
2.766.900
2.877.700 
2,993,600
3.112.400
3.238.300
3.366.300
3.502.200
3.641.200
3.787.300
3.938.300
4.096.500
4.260.700
4.430.900
4.607.200
4.792.500
4.983.900
5.183.300 
5,389,800

S U R R E N D E R E D  F O R  D E A T H  D U T I E S

Surrendered

£2,849,905 
7,561,005 

10,122,915 
8,307,060 
9,601,785 
9,218,180 
9,102,170 

11,449,455 
15,315,590 
12,743,580 
9,968,030 

12,893,775 
8,095,675 
1,661,570

3,920

Held by 
National Debt 
Commissioners

£10,375,700
20.424,030
28,591,515
38.015.095 
46,973,405 
55,732,720
68.801.575
81.598.095 
93,669,970 

102,915,210 
114,891,015 
121,997,375 
122,563,985 
121,455,885 
120,259,745 
119,136,930 
117,876,510 
116,564,155
115.129.575 
113,745,780 
112,242,265 
110,832,010 
109,106,040 
107,562,990 
105,793,500 
103,920,980 
102,123,180 
100,203,710 
98,171,525

Sold or 
drawn for 
repayment

£35,210 
74,585 

139,575 
178,205 
259,870 
342,855 
380,600 
519,070 
671,705 
722,790 
917,970 
989,315 

1,094,960 
1,108,100 
1,196,140 
1,122,815 
1,260,420 
1,312,355 
1,434,580 
1,387,715 
1,503,515 
1,410,255 
1,725,970 
1,543,050 
1,769,490 
1,872,520 
1,797,800 
1,919,470 
2,032,185
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  5 M A R C H  1940 H I S ’

PRI CE OF ISSUE £100 per cent.

INTEREST PAYABLE h alf-yearly  on
15th April and 15th October.

Stock or Bonds of this Issue and the interest payable from time to time in 
respect thereof will be exempt from all United Kingdom Taxation, present or 
future, so long as it is shown in the manner directed by the Treasury that they 
are in the beneficial ownership of persons who are neither domiciled nor 
ordinarily resident in the United Kingdom of Great Britain and Northern 
Ireland. Further, the interest payable from time to time in respect of Stock 
and Bonds of this Issue will be exempt from United Kingdom Income Tax, 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Stock or Bonds are in the beneficial ownership of persons not ordinarily 
resident in the United Kingdom of Great Britain and Northern Ireland.
Where the interest is exempt from tax, Coupons on Bonds to Bearer will be 
paid without deduction if accompanied by a declaration of ownership in such 
form as may be required by the Treasury.
The allowance of these exemptions from taxation is, however, subject to the 
provisions of any law, present or future, of the United Kingdom directed to 
preventing avoidance of taxation by persons domiciled, resident or ordinarily 
resident in the United Kingdom, and in particular the interest will not be 
exempt from Income Tax where, under any such provision, it falls to be treated 
for the purpose of the Income Tax Acts as income of any person resident or 
ordinarily resident in the United Kingdom.

REDEEMABLE at par on the 15th October, 1959, but His Majesty’s Treasury 
reserve to themselves the right to redeem the Loan, in whole or in part, by 
drawings or otherwise, at par on, or at any time after, the 15th October, 1955, 
on giving three calendar months’ notice in the London Gazette.

Year

DEC!

A M O U N T  I S S U E D  .. £302,531,100

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £3 0 0 1!

1!

1!

1!

1!

1!

1!

1!

1!

1!
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H I S T O R Y  O F  T H E  I S S U E

959, but His Majesty’s Treasury 
le Loan, in whole or in part, by 
me after, the 15th October, 1955, 
he London Gazette. Year ended 

31
DECEMBER

5SUE P R I C E

£302,531,100 

£3 0 0
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

PRI CES MARKED

High

i o n
lOli^
103
I03t^
102§
103f
1081
no
1 0 5 t
106^

Low

Price
end
year

98
lOOi
100
lOOi
lOOJ
i o n
102^
99i

lO li
99 |

101
101^
102i
101:^

102*
1081
102
105*
103i

REDEMPTI ON YIELDS

Gross

£2 19
2
2
2
2
2

*2

19
17
18 
17 
16 
0

*2 16 
*2 3 
2 13

6
0
7
7
8 
8 
9 
1 
7 
4

Net
(standard

tax)

£1 13
1
1

8
7

1 8 
1 7 
1 9

* 14 
♦1 8
* 16 

1 6

8
9
5
3
5
5 
2
6 
5 
2

Net 
(7s, 6d, 

tax)

£1 16 9 
1 16 3 
I 15 0 
1 15 10 
I 14 11 
1 14 0 

♦ 18 7 
*1 13 1 
♦1 1 0 

1 10 8

War Loan 19^^-^9

Year ended 
31 MARCH

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£99,242,090
302,527,697
302,527,267
302.526.917
302.519.117
302.519.117
302.518.917
302.518.917
302.518.917
302.518.917

Created 
for cash

£99,242,090
203,289,010

Transferred 
or purchased 

for cancellation

£3,403
430
350

7,800

200

Redemption yield to 15th October, 1955.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  30  J U N E  1 9 3 2 H IS1

Conversion offer to holders of 5 % War Loan 1929/47 to have their holdings 
in the Loan continued after the 1st December, 1932, subject to all the existing 
terms, conditions and incidents of the Loan with the following modifications 
which will take effect as from the 1st December, 1932 :—

The rate of interest will be reduced to 3 |%  per annum.
The Lords Commissioners of His Majesty’s Treasury reserve to them
selves the right, on giving three calendar months’ notice of each operation 
in the London Gazette, to redeem the Loan, at par, either by a single 
operation or by successive operations, on the 1st December, 1952, or 
at any time or times thereafter.
The right to tender Stock and Bonds of the Loan to the Commissioners 
of Inland Revenue in satisfaction of amounts due on accoimt of Death 
Duties will lapse.
The undertaking to set aside a sum monthly to form a fund for the 
purchase of Stock or Bonds of the Loan for the purpose of providing 
against depreciation will cease to have effect and the balance of the fund 
will cease to be applicable for the said purpose.
The name of the Loan will be changed to 3^% War Loan.

Those who give notification to continue their holdings in the Loan on or before 
the 31st July, 1932, will receive a Cash Bonus at the rate of £1 per £100 nominal 
of the amount of their holdings. Those who give notification after the 31st 
July will not receive the Cash Bonus.

Year
■3

DECE

INTEREST P A YA B L E  h alf-yearly  o n
1st June and 1st December.

Dividends on inscribed and registered Stock of the Loan will continue to be 
paid without deduction of Income Tax, but the income derived from such divi
dends will be assessable to Income Tax in the hands of the recipients. The 
exemptions from United Kingdom taxation which now attach to holdings of 
the Loan by persons neither domiciled nor ordinarily resident (or in the case 
of Income Tax not ordinarily resident) in the United Kingdom will continue 
in force.

A M O U N T  I S S U E D £1,920,804,243



'Sh\ 9 3 V ?

H I S T O R Y  O F  T H E  I S S U E War Loan 19^2 or after
oao on or before 
DerflOO nominal 
Dn after the 31st Year ended 

31
DECEMBER

I continue to be 
I from such divi- 
recipients. The 
a to holdings of 
t (or in the case 
im will continue

£1,920,804,243

1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

PRI CES MARKED

102^
109:^
llO i
108*
105*
104
98J

103^
I06f
I06f
106*
104*
1051
109i
108*
104f
104*

97|
101
lOH
104
99|
90
86
93i

102*
1031
1021
1021
1021
103i
lOH
lOH
m

Price
end
year

R E D E MP T I ON  YI ELDS

98*
lOli
108*
106
1051
1011
97*
9 3 *

103*
1041
104*
103*
104*
103*
107*
102*
103*
92k

Gross
Net

(standard
tax)

Net 
(7s. 6d. 

tax)

f£3 11
—

2
1

—

|3 .9 5
2 18 5 £2 3 4
3 1 4 2 6 0 —

3 1 11 2 5 8
3 7 9 2 10 3 —

t3 11 8 — —

f3 15 2 ---------

3 4 4 1 14 10 £1 18 4
3 0 1 I 5 8 1 14 3
2 19 2 1 4 9 1 13 4
3 2 3 1 7 5 1 16 2
2 19 3 1 4 7 1 13 3
3 0 8 I 9 4 1 14 6
2 2 5 11 9 16 10
2 18 11 I 7 4 1 12 7
2 13 1 1 1 5 1 6 8

f3 16 2

Year ended 
31 MARCH

1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

Created 
for conversion

£1,919,826,306
1,918,060,757
1,914,270,473
1,912,674,318
1,911,458,820
1,911,382,836
1,911,275,766
1,911,150,685
1,911,071,637
1,911,037,412
1,910,990,955
1,910,977,289
1,910,955,287
1,910,932,251
1,910,911,391
1,910,896,868
1,910,889,254

£1,920,804,243

t  Interest yields.

Transferred 
or purchased 

for cancellation

£977,937
1,765,548
3,790,284
1,596,156
1,215,498

75,984
107,070
125,081
79,048
34,226
46,457
13,666
22,002
23,036
20,860
14,523
7,614
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t ) >

D A T E D  17 N O V E M B E R  1 9 1 4
H I S T O R Y  01

REDEEMABLE at par on the 1st March, 1928, but His Majesty’s Government
reserve to themselves the right to redeem the Loan at par at any time on or
after, the 1st March, 1925, on giving not less than three calendar months’ 
notice in the London Gazette.

A M O U N T  I S S U E D  (including £100,000,000 placed prior 
to the prospectus) ..............................................................£350,000,000

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R IC E £3 19 8

Year e
31

DECE)

19
19
19
19
19
19;
19:
19:
19;
19;
19;
19:
19;



' 8 h ]

H I S T O R Y  O F  T H E  I S S U E J
but His Majesty’s Government 

Loan at par at any time on, or 
ss than three calendar months’

1 O
O War Loan 192^-28

HX) placed prior

S U E  P R I C E

£350,000,000 

£3 19 8

Year ended 
31

DECEMBER
1

PRICES MARKED 1

Price
end
year

REDEMPTI ON YIELDS
1
1 Year ended 

31 MARCH
Created 
for cash

Transferred Cancelled 
under 

War Loan 
Act, 1915 

* Section 1 (5)
High

1

Low Gross
Net

(standard
tax)

/\nic)urii
outstanding

or
purchased

for
cancellation

1

1915

1

1
1

95^

11

1

89J 89i £4 15 3 £4 3 6
1915
1916

£349,090,758
62,774,400

1
1

! £350,000,000

i

£909,242 
' 73,403 £148,773,228

1916 90| 83 85J 5 8 4 4 8 3 1917 62,746,703 i 27,697
1917 87| ! 84i 85i 5 10 9 4 10 9 1918 62,745,676 1,027
1918 89J 85 88i 5 5 8 4 2 0 1919 62,745,676
1919 89^ 84i 86 5 19 1 4 14 3 1920 62,745,476

,  1 

1 200 -

1920 86^ 79f 83f 6 13 0 5 7 6 1921 62,745,476 1
1

1921 91| 83i 91i 5 10 0 I 4 6 7 1922 62,745,197 I  279
1922 96^ 89i 95 | 4 14 4 3 14 6 1923 62,745,197 !
1923 972^ 94f 96i 4 16 10 3 18 10 1924 62,744,997 200
1924 : 97 | 95 9 7 ^ 4 18 5

1
4 0 1 1925 62,713,997 31,000

1925 9 m 95^ m 5 6
1

5 i 4 9 9 1926 62,713,997 —

1926 99-fe 97 99§ 5 2 9 4 3 3 1927 62,713,997
1927 l O l g i 98 |

1

101 4 15 I 2 10 8 1928 852

* War Loan Act, 1915, Section 1 (5).
The Treasury may, as and when they think fit, cancel any securities issued under the War 
Loan A ct 1914, or any Treasury Bills which may be surrendered in pursuance of any 
arrangement made with the Treasury for the purpose, and may issue from the Consoli
dated Fund or the growing produce thereof any money required for the purpose of carrying 
out the arrangement.

£350,000,000
149,817,128

£1,043,900 £148,773,228

£200,182,872
137,469,727 Converted into 4^% War Loan 1925/45

£62,713,145
21,168,145 Converted into 3^% Conversion Loan.

------------------ /*! \ a a n
£41,545,000 '  '

41,545,000 Repaid 1st March, 1928.

291



E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  I I  J U N E  1 9 1 7

PRI CE OF I S S U E  £100 per cent.
British Government Treasury Bills will be accepted under discount at 5 per cent, 
per annum, and War Expenditure Certificates will be accepted under discount 
at 5^ per cent, per annum, in both cases as from the 16th February, 1917, in 
lieu of cash, m payment for “ Fully-paid Allotments ” provided that the entire 
proceeds of the Bills and Certificates are so applied.
CONVER SI ON OF :

£4 10s. per cent. War Loan 1925/1945.
£5 per cent. Exchequer Bonds, due 5th October, 1919 and 1921. 
£5 per cent. Exchequer Bonds, due 1st December, 1920. 

o  1.4 c Exchequer Bonds, due I6th February, 1920.
Holders or the above issues, in fulfilment of the options granted in the several 
Prospectuses relating thereto, may convert their holdings, in whole or in part, 
as on the 16^ February, 1917, and receive in lieu thereof £100 Os. Od. £A% 
War Loan, 1929-1942, for each £100 converted.

C O N V E R S I O N  OF 4  PER CENT.  NATIONAL WAR BONDS, IST, 2N D  AND 
3 r d  SERIES

Holders of these issues, in fulfilment of the options granted in the several 
Prospect^uses relatmg thereto, may convert their holdings within 14 days after 
any ^^If-yeaxly interest date, and as on such interest date, into 4 per cent.

Loan 1929/42 at the rate of £100 4  per cent. War Loan 1929/42 for each 
£100 nominal value of 4  per cent. National War Bonds surrendered.
I NTEREST PAYABLE half-yearly o n

. 15th April and 15th October.
Dividends will be exempt from liability to assessment to British Income Tax 
other than Super-Tax. For the purposes of Super-Tax and in computing total 
mcome for the purposes of Exemption, Abatement, reduced rate of Income 
T ^  on earned or unearned income, etc., the income derived from such dividends 
will be treated as if the amount received represented the net income after 
deduction of Income Tax at the full normal rate. There will, however, be no 
title to repayment of Income Tax in respect of such untaxed dividends.
Stock and Bonds of this Loan and the Dividends payable from time to time 
in re sec t thereof will be exempt from all British taxation, present or future if 
It IS shown in the manner directed by the Treasury that they are in the beneficial 
ownerslup of a person who is neither domicUed nor ordinarily resident in the 
Umted Kingdom of Great Britain and Ireland. Further, the dividends payable 
l r̂om time to time m respect of Stock and Bonds of this Loan will be exempt 
from Bntish Income Tax, present or future, if it is shown in the manner directed 
by the Treasury that the Stock or Bonds are in the beneficial ownership of a 
person \yho is not ordmarily resident in the United Kingdom of Great Britain 
and Ire l^ d  without regard to the question of domicile. Where a Bond belongs 
to a holder entitled to exemption under these provisions the relative coupons 
will be paid w thout deduction for Income Tax or other taxes, if a c co m p ^ i^  
by a declaration of ownership in such form as may be required by the Treasury.

292

R E D E E M A B L E at par on the 15th October, 1942, but His Majesty’s Government 
reserve to themselves the right to redeem the Loan at any time on or after the 
15th October, 1929, on giving three calendar months’ notice in the London 
Gazette.
As soon as the necessary statutory authority has been obtained, arrangements 
will be made for the acceptance by the Commissioners of Inland Revenue of 
Stock and Bonds of this Loan at the issue price, with due allowance for any. 
unpaid interest accrued thereon, in satisfaction of amounts due on account 
of death duties, provided such Stock and Bonds have formed part of the 
Estate of the deceased for a period of not less than six months immediately 
preceding the date of death.
Clause from the Prospectus the terms of which relates to 5 % War Loan 1929/47 

and 4% War Loan, 1929/42; ' *
For the purpose of providing against depreciation in the market prices of the 
Loans the Treasury undertake to set aside monthly a sum equal to one-eighth 
of 1 per cent, of the amount of each Loan to form a fund to be used for pur
chasing Stock or Bonds of either Loan for cancellation whenever the market 
price falls below the issue price. Whenever the unexpended balance of such 
fund reaches £10,000,000 the monthly payments will for the time being be
suspended, but they will be resumed as soon as the unexpended balance falls 
below £10,000,000.

A M O U N T  I S S U E D :
for cash £22,046,000
for Treasury Bills, etc.

•  « 612,500
for conversion o f : 

Exchequer Bonds
A\%  War Loan, 1925/45

6,560,840
23,198,910

4% National War Bonds, 
3rd series

1st, 2nd, and
•  « 46,051,831

£98,470,081

REDEMPTION YIELD AT THE ISSUE PRICE £5 6 8 E ^^vlknt)

%

9

H I S T O R Y  O F  T I

PRICE;
Year ended 

31
DECEMBER High

1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929

103i
103J
103
1021
99i

1021
102f
103
101|
lOli
1021
102
lOli



s Government
>n or after the 
n the London

arrangements 
d Revenue of 
v̂ ance for any. 
B on account 
1 part of the 
i immediately

oan, 1929/47,

prices o f the
;o one-eighth
jsed for pur- 
r the market 
ance o f such 
lie being be 
balance falls

£22,046,000
612,500

6,560,840
23.198,910

46,051,831

£98,470,081

(Gross
Equivalent) i

H I S T O R Y  O F  T H E  I S S U E War Loan 1929-42

76,424,081

£98,470,081
22,046

£98,448,035
1,101,377

£97,346,658
21,936,500

£75,410,158 Repaid on 15th January, 1931,

Year ended 
31

DECEMBER

PRI CES :MARKED
Price
end
year

REDEMPTI ON YIELDS

Year ended 
31 MARCH

Amount
outstanding

C R E A T E D Transferred
or

purchased
for

cancellation

Surrendered
against
Death
Duties

Purchased 
for cancellation 

by
Depreciation

FundHigh Low Gross
equivalent

Net
(standard

tax)
for

cash
for

conversions

1917 £52,418,250 £22,046,000 £30,372,250
1917 103i 101 £5 6 10 £3 19 9 1918 52,371,917 r £36,333 £10,000
1918 103f m lO li 5 14 1 3 19 2 1919 56,297,453 3,969,177 £1,213 42,429
1919 103 98f lOH 5 13 10 3 19 7 1920 64,141,643 7,865,909 21,719 i - -
1920 1021 9 I | 6 10 6 4 13 9 1921 67,024,993 3,212,961 1,200 328,412
1921 99i 91 | 96 | 6 1 11 4 6 6 1922 65,464,016 1,100 — 457,076 1,105,000
1922 102f 95f 102J 5 5 0 3 18 3 1923 64,932,235 646,258 3,492 46,547 1,128,000
1923 102f 99| lOlf 5 2 2 3 18 8 1924 65,871,765 - - 945,630 6,100 — —
1924 103 100 lOH 5 2 11 3 19 6 1925 65,860,718 — 1,084,844 3,391 5,500 1,087,000
1925 101| 99§ lOOJ 5 1 4 4 0 6 1926 64,914,955 — 7,247,312 50 80,025 8,113,000
1926 1011 99f 1001 5 0 4 4 0 0 1927 65,968,081 — 3,794,440 — 17,414 2,723,900
1927 102i 99| loot 5 0 2 3 19 10 1928 80,334,321 — 16,304,740 6,000 2,400 1,930,100
1928 102 99f 1001 5 1 0 4 0 2 1929 79,684,835 — 979,460 500 9,947 1,618,500
1929 101| 99J 1001 5 0 3 4 0 4 1930 75,414,120 — — 100 49,615 4,221,000

1931 — — — 3,960

£22,046,000 £76,424,081 £22,046 £1,101,377 £21,936,500
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  21 J U N E  1 9 1 5

P R I C E  OF I S S UE £100 per cent.

C O N V E R S I O N  o p t i o n s :
Holders of £4 10s. per cent. War Loan, 1925-1945, will have the additional 
right, in respect of each £100 Stock (or Bonds) held by them, and fully-paid in 
cash, to exercise one or other of the four following options of conversion, 
provided application for conversion is made not later than the 30th October, 
1915.

O P T I O N  I. Conversion of £3 10s. per cent. War Loan, 1925-1928.
To exchange Stock (or Bonds) of £3 10s. per cent. War Loan, 1925-1928, to 
an amount not exceeding £100 nominal, for fully-paid Stock (or Bonds) of 
£4 lOs. per cent. War Loan, 1925-1945, at the rate of £100 of the former, with 
a cash payment of £5 per cent, thereon, for £100 of the latter.

O P T I O N  2. Conversion of £2 10s. per cent. Consols.
To exchange Stock (or Stock Certificates) of £2 10s. per cent. Consols, to an 
amount not exceeding £75 nominal, for fully-paid Stock (or Bonds) of £4 10s. 
per cent. War Loan, 1925-1945, at the rate of £75 of the former for £50 of the 
latter.
O P T I O N S .  Conversion of £2 15s. per cent. Annuities.
To exchange Stock (or Stock Certificates) of £2 15s. per cent. Annuities, to an 
amount not exceeding £67 nominal, for fully-paid Stock (or Bonds) of £4 10s. 
per cent. War Loan, 1925-1945, at the rate of £67 of the former for £50 of the 
latter.
O P T I O N  4. Conversion of £2 10s. per cent. Annuities.
To exchange Stock (or Stock Certificates) of £2 10s. per cent. Annuities, to an 
amount not exceeding £78 nominal, for fully-paid Stock (or Bonds) of £4 10s.
per cent. War Loan, 1925-1945, at the rate of £78 of the former for £50 o f the 
latter.
I N T E R E S T  P A Y A B L E  h a lf-y e a rly  o n

1st June and 1st December.

H I S T O R Y  O F

R E D E E M A B L E  at par on the 1 st December, 1945, but His Majesty’s Government 
reserve to themselves the right to redeem the loan at par at any time on, or 
after, 1st December, 1925, on giving three calendar months’ notice in the 
London Gazette.
In the event of future issues (other than issues made abroad or issues of Ex
chequer Bonds, Treasury Bills, or similar short-dated Securities) being made 
by His Majesty’s Government, for the purpose of carrying on the War, Stock 
and Bonds of this issue will be accepted at par, plus accrued interest, as the 
equivalent of cash for the purpose of subscriptions to such issues.

Year ended 
31

D E C E MB E R

A M O U N T  I S S U E D
for cash 
for conversion

»  % £611,135,000
289,722,691

£900,857,691

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £4 11 4
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H I S T O R Y  O F  T H E  I S S U E

Year ended 31
D E C E M B E R

L

/

19151916191719181919192019211922192319241925192619271928192919301931

P R I C E S MA R K£  D

High Low

99f 96*99* 92*lOOH 89*101* 98*
100* 8384* 75*76*98* 83*
100 94*99** 95*
V J 93*96 93*
971 94*9 9 | 96*99* 92

1021 93*
102* 89

Priceendyear

97i 96 99.
99;84 77i 84i 95i 96S 97J 95 94f96*98^93*lOli
92*

R E D E M P T I O N  Y I E L D S

Gross

£4 14 4 154456 5 4 4 4 4 4 44545

1111157 1517 151518 1916 1328 6

06
025 96 63 
0 64 8 41133

Net
(standardtax)
£4 0 0 3 12 5 3 8 33 3 94 2 11 4 12 6 4 3 3 3 14 0 3 14 4 3 14 23 19 94 0 7 3 18 03 14 114 3 103 7 104 2 4

Year ended 31 MA R C H

19161917191819191920192119221923192419251926192719281929193019311932
Finance Act, 1916, Section 60.
During the contmuance o f the present war and a  period of six months thereafter, the Treasury may, for the purpose o f carrying out any arrangement made by them for the exchange o f securities issued under any War Lnan Act passed during the continuance o f the war, provide for the issue o f new securities for the purpose o f the exchange and for the cancellation o f the securities received in exchange.

War Loan 192^-4^

Amountoutstanding

£899,997.07219,989,84216,139,01314,347,93312.804.54112.804.54112.804.44112.804.44112.804.44112.804.44112.804.44112.804.44112.804.34112.804.34112.804.34112.804.34112.804.341

C R E A T E D

forcash
£611,135,000

forconversions
£289,696,58326,107

Transferredorpurchasedforcancellation
£834,511466,93318550

100

100

100

£611,135,000289,722,690 £289,722,690 £1,301,979

£900,857,6901,301,979
£899,555,711779,334,588 Converted into 5% War Loan 1929/47.
£120,221,12323,198,910 Converted into 4%  War Loan 1929/42.

£97,022,213
77,254,212 •Cancelled under Finance Act, 1916, Section 60.

£19,768,0015,622,538 Converted into National War Bonds.
£14,145,463830,092 Converted into 4%  Funding Loan, 1960/90.
£13,315,371511,030 Converted into 4%  Victory Bonds.
£12,804,34112,804,341 Repaid on 1st December, 1932.
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E X T R A C T  F R O M  T H E  P R O S P E C T U S  D A T E D  11 J U N E  1 9 1 7

P R I C E  OF I S S U E  £95 per cent.
British Government Treasury Bills will be accepted under discount at 5 per cent, per annum, and War Expenditure Certificates will be accepted under discount at 5 | per cent, per annum, in both cases as from the 16th February, 1917, in lieu of cash, in payment for “ Fully-paid Allotments *’ provided that the entire proceeds of the Bills and Certificates are so applied.
C O N V E R S I O N  OF :

£4 10s. per cent. War Loan 1925-1945.
£5 per cent. Exchequer Bonds, due 5th October, 1919 and 1921.£5 per cent. Exchequer Bonds, due 1st December, 1920.£6 per cent. Exchequer Bonds, due 16th February, 1920.Holders of the above issues, in fulfilment of the options granted in the several Prospectuses relating thereto, may convert their holdings, in whole or in part, 

as on the 16th February, 1917, and receive in lieu thereof £105 5s. 3d. £5% War Loan, 1929-1947, for each £100 converted.
C O N V E R S I O N  OF 5  P E R  C E N T .  N A T I O N A L  W A R  BONDS, IST, 2 N D ,  AND  

3 r d  S E R I E S
Holders of these issues in fulfilment of the options granted in the several 
Prospectuses relating thereto, may convert their holdings within 14 days after any half-yearly interest date, and as on such interest date, into 5 per cent. War Loan, 1929/47, at the rate of £100 5 per cent. War Loan, 1929/47, for each
£95 nominal value (excluding any redemption premium) of 5 per cent. National War Bonds surrendered.
INTEREST PAYABLE half-yearly on

1st June and 1st December.
Stock and Bonds of this Loan and the Dividends payable from time to time in 
respect thereof will be exempt from all British taxation, present or future, if 
I t  IS shown in the manner dirwted by the Treasury that they are in the beneficial ownership of a  person who is neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Ireland. Further, the dividends payable from time to time in respect of Stock and Bonds of this Loan will be exempt 
froin British Income Tax, present or future, if it is shown in the manner directed by the Treasury that the Stock or Bonds are in the beneficial ownership of a person who is not ordinarily resident in the United Kingdom of Great Britain and Ireland without regard to the question of domicUe. Where a  Bond belongs

exemption under these provisions the relative coupons ^ 1  be paid ywthout deduction for Income Tax or other taxes, if accompanied by a declaration of ownership in such form as may be required by the Treasury 
Dividends on mscnbed and registered Stock will be paid without deduction 
for Income Tax, but the income derived from such dividends will be assessableto  ^com e Tax m the hands of the recipients at the rates of tax appropriate to their respective incomes.

R E DE E MAB L E  at par on the 1st June, 1947, but His Majesty’s Government reserve to themselves the right to redeem the loan at par at any time on or after the 1st June, 1929, on giving three months’ notice in the London Gazette.
As soon as the necessary statutory authority has been obtained, arrangements 
will be made for the acceptance by the Commissioners of Inland Revenue of Stock and Bonds of this Loan at the issue price, with due allowance for any 
unpaid interest accrued thereon, in satisfaction of amounts due on account of death duties, provided such Stock and Bonds have formed part of the Estate
of the deceased for a period of not less than six months immediately preceding the date of death. ®
Clause from the Prospectus the terms of which relates to 5% War Loan 1929/47 and 4%  War Loan, 1929/42: '
For the purpose of providing against depreciation in the market prices of the 
Loans the Treasury undertake to set aside monthly a sum equal to one-eighth of 1 per cent, o f the amount of each Loan to form a fund to be used for ̂ r -  
chasing Stock or Bonds of either Loan for cancellation whenever the market 
price falls below the issue price. Whenever the unexpended balance of such 
fund reaches £10,000,000 the monthly payments will for the time being be
suspended, but they will be resumed as soon as the unexpended balance falls below £10.000.000.
A M O U N T  I S S U E D  :for cash ...............................................................

for Treasury Bills, etc...............................................
for conversion o f :—

Exchequer Bonds ........................
War Loan, 1925/45 . .  . .  I!

5% National War Bonds, 1st, 2nd, and 3rd series ......................................

£844,802,332
130,205,100
280,461,300
820,345,382
478,000,584

£2,553,814,698

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E  £5 6 6

^ ^ S h \

H I S T O

Year end 31
d e c e m b

1917
1918191919201921192219231924192519261927
1928192919301931

)
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H I S T O R Y  O F  T H E  I S S U E y War Loan 1929-47
Year ended 31
DECEMBER

1917
1918191919201921
19221923
192419251926
192719281929
19301931

P RI CES  MARKED

High

95^96i
9 6 ^92^92^102i

103#103#102|102i102#103#
103i105#
104f

Low

9392f89#
81#
m9 1 #99i
m99 |99100#lOOJ
9 9 #lOOi9(#

Priceendyear

93£94^9 l |83^92i
100#lOOi1011lOOi
100|lOli102#
i m103#95i

REDEMPTI ON YIELDS

£55

555

985 136 813
0
0

4 185 0 4 19 4 184 165 04 155 9

33
5 
I 
04 3 3 
03 
96 
74 7

Net(standardtax)

£434 4 4 3 
3 3 3 3 33434

216
0

0
1517

16
0136

6
94

11 8
2
2515 11 19 9 19 3 

18 874
19

Year ended 3 1 MARCH

1917
19181919
1920192119221923
192419251926
1927192819291930
193119321933

Amountoutstanding

£2,066,988,3852,037,945,3382,011,462,1561,976,795,3691,928,733,862
1,886,899,8782,030,439,7522,100,286,367
1,986,985,7632,044,052,5112,088,173,683
2,172,273,2302,184,468,777
2,095,952,2762,086,977,2582,084,994,086

CREATED

£836,454,2608,348,072 £1,230,764,483247,2981,599,3254,127,82583,76310,247147,010,90774,179,36540,365,98960,645,70947,952,865
89,109,43312,915,157

Transferredor
purchasedforcancellaiion

£217,190822,218940.610 3,480,786 
233,506 1,743,336 3,128,890 4,332,582 5,259,276 3,578,960 3,828,755 5,009,804719.610 

214,8638,974,951446,683369,624

SurrenderedagainstDeathDuties

£13,1682,861,1993,891,8974,512,8268,446,7658,850,895342,142168204
2.93981

7226778,747148

Purchased for cancellation 
byDepreciationFund.

£33,955,00023.250.00030.801.00037.495.00031.250.000

1,457,742

£844,802,332 £1,709,012,366 1,709,012,366 £45,271,644 £29,001,968 £158,208,742

£2,553,814,69845,271,644
£2,508,543,054

29,001,968
£2,479,541,086158,208,742
£2,321,332,344

148,407,113 Converted into 4^% Conversion Loan 1940/44, 
£2,172,925,231

88,300,917 Converted into 5% Conversion Loan 1944/64.

U 4 '

£2,084,624,314
1,920,804,243 Converted into 3^ % War Loan.
£163,820,071

163,820,071 Repaid 1st December, 1932.
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  I M A Y  1 9 4 6

ON TAP from 1st May, 1946.
P R I C E  OF ISSUE £100 per  cent,
No person may hold, either solely or jointly with any other person, more 
than £2,500 Defence Bonds, including both 1\ % and 3 % Issues, apart from 
Bonds in h e rited  from a deceased holder.
I NTEREST PAYABLE half-yearly  on1st April and 1st October.
Interest will be paid without deduction of Income Tax, but persons liable to 
Income Tax must include such interest in their returns of income.
The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as 
it is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, o f the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, or 
ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

300

REDEEMABLE at the rate of £101 for each £100 of Bonds, plus any interest 
earned but unpaid, ten years from the date of purchase, when interest will
cease. , , . .The Bonds may be encashed at par, plus any mterest earned but unpaid, on
six months’ notice in writing given by the holder a t any date to the Director,
Post Office Savings Bank. , „  ^ ■ i.In a  case of private emergency a holder desirmg to encash Bonds without
such notice may apply to the Postmaster General, who, on being satisfied of
the need, will repay the purchase price of the Bonds, plus any interest earned
but unpaid, less a deduction at the rate of £1 5s. for every £100 of the Bonds.
The Bonds will be transferable in units of £5 from one person to another.
A M O U N T  I S S U E D  AT  31 M A R C H  1949 £221,088,291

R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £2 11 9
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H I S T O R Y  O F  T H E  I S S U E 2 Defence Bonds

Year ended 31 MARCH
Amountoutstanding Created for cash Repaid

1947 £112,013,670 £112,854,785 £841,1151948 173,631,354 68,505,684 6,888,0001949 198,810,401 39,727,822 14,548,775
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

C O N V E R S I O N  O F F E R  dated the 21st August, 1946, to holders of 3% Defence Bonds purchased between 22nd November, 1939, and 30th April, 1940, to surrender their holdings on the 1st May, 1947, and receive in exchange 2 |%  Defence Bonds (Conversion Issue). Acceptance of this offer will cancel the right of a holder of assented Bonds to repayment on the seventh anniversary 
of the date of purchase, and the date on which the £1 premium is due to be paid will be deferred imtil the 1st May, 1947.
REDEEMABLE at the rate of £101 for each £100 of Bonds on 1st May, 1957.
C O N V E R S I O N  o F F E R  dated the 1st February, 1947, to holders of 3% Defence 
Bonds purchased between 1st May, 1940, and 31st October, 1941, to surrender their holdings on the 1st November, 1947, and receive in exchange 2^% Defence Bonds (Conversion Issue). Acceptance of this offer will cancel the right of a 
holder of assented Bonds to repayment on the seventh anniversary of the date of purchase, and the date on which the £1 % premium is due to be paid will be deferred until the 1st November, 1947.
REDEEMABLE at the rate of£101 foreach£100ofBonds on IstNovember, 1957.
C O N V E R S I O N  OFFER dated the 3ist July, 1947, to holders of 3% Defence Bonds purchased between 1st November, 1940, and 30th April, 1941, to sur
render their holdings on the 1st May, 1948, and receive in exchange 2 |%  Defence Bonds (Conversion Issue). Acceptance of this offer will cancel the 
right of a holder of assented Bonds to repayment on the seventh anniversary of the date of purchase, and the date on which the £1 % premium is due to be paid will be deferred xmtil the 1st May, 1948.
REDEEMABLE at the rate of £101 for each £100 of Bonds on 1st May, 1958.
C O N V E R S I O N  OF F E R  dated the 31st January, 1948, to holders of 3% Defence Bonds purchased between 1st May, 1941, and 30th August, 1941, to surrender their holdings on the 1st November, 1948, and receive in exchange 2^ % Defence 
Bonds (Conversion Issue). Acceptance of this offer will cancel the right of a holder of assented Bonds to repayment on the seventh anniversary of the date 
of purchase, and the date on which the £1 % premium is due to be paid will be deferred until the 1st November, 1948.
REDEEMABLE at the rate of £101 for each £100 of Bonds on 1st November, 1958.
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I NTEREST P A Y A B L E  ha lf-yearly  o n1st May and 1st November.
Interest will be paid without deduction of Income Tax, but persons liable to Income Tax must include such interest in their returns of income.
The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it is shown in the manner directed by the Treasury that they are in the beneficial ownership of persons who are neither domiciled nor ordinarily resident in the 
United lOngdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any computation for taxation purposes of the profits o f any trade or business ca rri^  
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, o f the United Kingdom directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income tax where, under any such provision, it falls to be treated for the purpose of the Income Tax Acts as income of any person resident or ordinarily resident in the United Kingdom.
R E D E E MA B L E  in accordance with the terms o f  each Conversion offer.
The Bonds may be encashed at par, plus any interest earned but unpaid, on 
six months’ notice in writing given by the holder at any date to the Controller, Post Office Savings Bank.
In a case of private emergency a holder desiring to encash Bonds without such 
notice may apply to the Postmaster General, who, on being satisfied of the 
need, will repay the purchase price of the Bonds, plus any interest earned but unpaid, less a deduction at the rate of £1 10s. for every £100 of the Bonds. 
The Bonds will be transferable in units of £5 from one person to another. 
No person may hold, either solely or jointly with any other person, more than 
p ,500  Defence Bonds including both 2^% and 3% Issues, apart from Bonds inherited from a deceased holder.
A M O U N T  I S S U E D  A T  31 M A R C H  1949 £111,103,235

'Z h \

H I S T O R Y  (
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H I S T O R Y  O F  T H E  I S S U E 24°. Defence Bonds onversion Issue)
Year ended Amount Created3 1 MARCH outstanding for cash Repaid

1948 £68,038,120 £69,287,670 £1,249,5501949 105,503,285 41,815,565 4,350,400
I
I-
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£111,103,235 I
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  22 N O V E M B E R  1939

ON T A P  until 31st August, 1941.

P R I C E  OF ISSUE £100 per  cent.
An applicant may subscribe for £5 of the Bonds, or any multiple of £5, but 
no person may at any time hold Defence Bonds in excess of £1,000, unless 
the Bonds which give rise to the excess are inherited from a deceased holder.

I NTEREST PAYABLE half-yearly  o n
1st May and 1st November.

D I V I D E N D S  W I L L  BE P AI D without deduction of Income Tax, but persons 
liable to Income Tax must include such dividends in their returns o f income.

REDEEMABLE at the rate of £101 for each £100 nominal value, plus any 
interest accrued but unpaid, seven years from the date of purchase, when
interest will cease.The Bonds may be encashed at par, plus any interest accrued but unpaid, on 
six months’ notice, given by the holder in writing, at any date, to the Controller,
Post Office Savings Bank.In a case of private emergency a holder desiring to cash his Bonds without 
such notice may apply to the Postmaster General, who, on being satisfied 
of the need, will repay the Bonds at par with accrued interest to date of 
application, less a deduction equal to six months interest.
The Bonds will be transferable in units o f £5 from one person to another.

A M O U N T  I S S U E D £333,461,859
R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E  £3 1 9

f
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H I S T O R Y  O F  T H E  I S S U E
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interest.
1 one person to another.

E P R I C E
£333,461,859 

£3 1 9

O Defence Bonds (First Issue)
Year Amount Created Convertedended outstanding for Repaid into31 MARCH cash % Defence Bonds

1940 £60,137,281 £60,154,131 £16,8501941 250,441,368 191,248,417 944,3301942 329,070,134 82,040,873 3,412,1081943 324,251,974 17,413 4,835,5721944 318,941,473 5,310,5011945 313,207,233 200 5,734,4401946 305,817,953 540 7,389,820 _________

1947 271,800,932 285 34,017,306 _________

1948 93,909,042 — 108,604,220 £69,287,6701949 903,407 51,190,070 41,815,565
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E X T R A C T  F R O M  T H E  P R O S P E C T U S  D A T E D  1 S E P T E M B E R  1 9 4 1

ON TAP until 31st August, 1942.
P R I C E  OF ISSUE £100 p e r  cent.
No person may hold, whether solely or jointly with any other person, Defence 
Bonds of either this or the first issue, or of the two issues combined, in excess 
of £1,000, apart from Bonds inherited from a deceased holder.
I NTEREST p AYABLE half-yearly on

1st March and 1st September.
Interest will be paid without deduction of Income Tax, but persons liable to 
Income Tax must include such interest in their returns of income.
The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it 
is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United ^n g d o m  of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasury 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

306

H I S T O R Y
REDEEMABLE at the rate of £101 for each £100 of Bonds, plus any interest 
earned but unpaid, ten years from the date of purchase, when interest will cease. 
The Bonds may be encashed at par, plus any interest earned but unpaid, on 
six months’ notice in writing given by the holder a t any date to the Controller, 
Post Office Savings Bank.
In a case of private emergency a holder desiring to encash Bonds without such 
notice may apply to the Postmaster General, who, on being satisfied of the 
need, will repay the purchase price of the Bonds, plus any interest earned but 
unpaid, less a deduction at the rate of £1 lOs. for every £100 of the Bonds. 
The Bonds will be transferable in units of £5 from one person to another.
A M O U N T  I S S U E D  .. £153,559,962
R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £3 1 9
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H I S T O R Y  O F  T H E  I S S U E 3% Defence Bonds (Second Issue)
Year ended 
3 1 MARCH

Amountoutstanding Created for cash Repaid

1942 £104,733,911 £104,936,216 £202,3051943 151,498,167 48,622,666 1,858,4101944 148,657,092 2,841,0751945 145,434,132 375 3,223,3351946 141,196,907 110 4,237,3351947 136,230,817 325 4,966,4151948 131,122,962 270 5,108,125
1949 126,364,190 4,758,772
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30S

ON T AP  until 6th May, 1945.
P R I C E  OF ISSUE £100 p e r  cen t.
No person may hold, either solely or jointly with any other person, Defence 
Bonds, whether they be all of one issue or not, in excess of £1,000, apart from 
Bonds inherited from a deceased holder.
I NTEREST PAYABLE half-yearly  OD

1st January and 1st July.
Interest will be paid without deduction of Income Tax, but persons liable to 
Income Tax must include such interest in their returns of income.
The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long as it 
is shown in the manner directed by the Treasury that they are in the beneficial 
ownership of persons who are neither domiciled nor ordinarily resident in the 
United Kingdom of Great Britain and Northern Ireland. Further the interest 
payable from time to time will be exempt from United Kingdom Income Tax 
present or future, so long as it is shown in the manner directed by the Treasiuy 
that the Bonds are in the beneficial ownership of persons not ordinarily resident 
in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits o f any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, imder any such provision, it falls 
to be treated for the purpose of the Income Tax Acts as income of any person 
resident or ordinarily resident in the United Kingdom.

REDEEMABLE a t  the rate of £101 for each £100 of Bonds, plus any interest 
earned but unpaid, ten years from the date of purchase, when interest will 
cease.The Bonds may be encashed at par, plus any interest earned but unpaid, on 
six months’ notice in writing given by the holder at any date to the Controller, 
Post Office Savings Bank.In a case of private emergency a holder desiring to encash Bonds without 
such notice may apply to the Postmaster General, who, on being satisfied of the 
need, will repay the purchase price of the Bonds, plus any interest earned but 
unpaid, less a deduction at the rate of £1 10s. for every £100 of the Bonds. 
The Bonds will be transferable in units of £5 from one person to another.
A M O U N T  I S S U E D . . £323,114,025
R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £3 1 9
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t H I S T O R Y  O F  T H E  I S S U E D o f o n c o  B o n d s  (Third Issue)

Year ended Amount Created n * i3 1 MARCH outstanding for cash Repaid

1943 £66,656,664 £66.916,191 £259,5271944 183,719,007 119,262,234 2,199,8901945 303,730,525 125,342,733 5,331,2151946 304,760,851 11.048,651 10,018,3251947 292,426,862 543,235 12,877,2251948 279,455,872 886 12,971,8761949 267,775,532 95 11,680,435
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ON TAP until 30th April, 1946.
P R I C E  OF ISSUE £100 per cent.
No person may hold, either solely or jointly with any other person, 3 % Defence 
Bonds, whether they be all of one issue or not, in excess of £1,000, apart from 
Bonds inherited from a deceased holder. Later increased to £1,500 and on 
28th November, 1945, to £2,000,
I NTEREST PAYABLE half-yearly  o n

1st February and 1st August.
Interest will be paid without deduction of Income Tax, but persons liable to 
Income Tax must include such interest in their returns of income.
The Bonds and the interest payable from time to time in respect thereof will 
be exempt from all United Kingdom Taxation, present or future, so long 
as it is shown in the manner directed by the Treasury that they are in the 
beneficial ownership of persons who are neither domiciled nor ordinarily 
resident in the United Kingdom of Great Britain and Northern Ireland. Further 
the interest payable from time to time will be exempt from United Kingdom 
Income Tax present or future, so long as it is shown in the manner directed by 
the Treasury that the Bonds are in the beneficial ownership of persons not 
ordinarily resident in the United Kingdom of Great Britain and Northern Ireland.
These exemptions will not apply so as to exclude the interest from any com
putation for taxation purposes of the profits of any trade or business carried 
on in the United Kingdom. Moreover the allowance of the exemptions is 
subject to the provisions of any law, present or future, of the United Kingdom 
directed to preventing avoidance of taxation by persons domiciled, resident, 
or ordinarily resident in the United Kingdom, and, in particular, the interest 
will not be exempt from Income Tax where, under any such provision, it 
falls to be treated for the purpose of the Income Tax Acts as income of any 
person resident or ordinarily resident in the United Kingdom.

H I S T O
REDEEMABLE at the rate of £101 for each £100 of Bonds, plus any interest 
earned but unpaid, ten years from the date of purchase, when interest will 
cease.
The Bonds may be encashed at par, plus any interest earned but unpaid, on 
six months’ notice in writing given by the holder at any date to the Controller, 
Post Office Savings Bank.
In a case of private emergency a holder desiring to  encash Bonds without 
such notice may apply to the Postmaster General, who, on being satisfied of 
the need, will repay the purchase price of the Bonds, plus any interest earned 
but unpaid, less a  deduction at the rate of £1 10s. for every £100 of the Bonds. 
The Bonds will be transferable in units o f £5 from one person to another.
A M O U N T  I S S U E D . . £305,916,995
R E D E M P T I O N  Y I E L D  A T  T H E  I S S U E  P R I C E £3 1 9 I
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H I S T O R Y  O F  T H E  I S S U E 3% Defence Bonds (Fourth issue)
Year ended 3 1 MARCH

Amountoutstanding Created for cash Repaid

1946 £208,654,127 £209,489,217 £835,0901947 298,151,595 96,426,588 6,929,1201948 287,207,805 485 10,944,2751949 276,333,620 705 10,874,890
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S  D A T E D  O C T O B E R  1 9 1 5 HI

P R I C E  OF ISSUE £98 p e r  cen t.Issued in the United States of America as the Anglo-French 5 % External Loan, 
the Joint and Several Obligation of the Governments of the United Kingdom 
of Great Britain and Ireland and the French Republic.

REDEEMABLE at par on the 15th October, 1920.
A M O U N T  I S S U E D . . $500,000,000
S T E R L I N G  E Q U I V A L E N T  O F  T H E  M O I E T Y  £51,369,863

I NTEREST P AYABLE ha lf-yearly  o n
15th April and 15th October.

Principal and interest payable in New York City in U.S. gold coin, without 
deduction for any present or future British or French taxes.

9
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1920.
H I S T O R Y  O F  T H E  I S S U E Joint Anglo-French Loan in the U.S.A

$500,000,000
H E  M O I E T Y  £51,369,863

Year ended 
31 MARCH

Amountoutstanding Created for cash Repaid

1916 £51,369,863 £51,369,8631917 51,369,8631918 51,369,8631919 51,369,863 — _________

1920 51,369,863
1921 2,846 £51,367,0171922 2,8461923 2,846
1924 2,846 _________

1925 2,846
1926 2,846
1927 2,846
1928 2,846
1929 2,846
1930 2,846
1931 2,846

£51,369,863 £51,369,863

Nr
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C ONVE RS I ON OFFER dated 25th June, 1926.
Holders of Savings Certificates issued before the 1st April, 1922, may surrender 
the value of their certificates (including interest to date) for conversion into 
4% National Savings Bonds. The minimum value convertible is £20 and at 
least one of the surrendered Ortificates must have been held for 10 years. 
The Bonds will be issued for the total value surrendered subject to a maximum 
holding of £500.

C ONVE RS I ON OFFER dated 10th October, 1927.
Holdings of Savings Certificates issued prior to the 1st April, 1922, may be 
converted (without charge) into 4 % National Savings Bonds, provided that the 
value (including interest) o f the Certificates surrendered is not less than £20. 
Certificates so converted which have not yet reached the ten years* matmity 
will be treated as worth the amount originally paid (15s. 6d.) plus one penny 
for each complete month since they were bought.

C O N VE R S I ON OFFER dated 2nd April, 1928.
Holders were offered the same terms as at 10th October, 1927.

C O N VE R S I ON OFFER dated 29th December, 1931.
Holdings of Savings Certificates issued prior to the 1st April, 1922, may be 
converted (without charge) into 4% National Savings Bonds. The amount 
to be converted must not be less than £10. Certificates so converted which 
have not yet reached the ten years’ maturity will be treated as worth the present 
encashment value plus the Is. Od. bonus due on each 15s. 6d. Certificate at the 
ten years’ maturity.

I NTEREST PAYABLE half-yearly  o n
1st January and 1st July.

Interest will be paid without deduction of Income Tax. Persons liable to 
Income Tax must include such interest in their own returns of Income.

H I S T O R
REDEEMABLE 10 years after the date on which they are issued at the rate 
of £103 for each £100 nominal value. The Bonds may be encashed at par 
plus accrued interest on six months’ notice in writing given by the holder at 
any date to the Controller, Post Office Savings Bank. If  in a case of private 
emergency a holder of the Bonds desires to encash his Bonds without notice 
he may apply to the Postmaster General who will normally repay the principal 
of the security at once with accrued interest, less £2 for every £100 of principal 
repaid. This privilege of repayment without notice is not however given as of 
right and is liable to withdrawal.

A M O U N T  I S S U E D •  # £4,657,550
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£4,657,550

Year ended 
31 MARCH

Amountoutstanding

1927 £84,346
1928 617,777
1929 787,538
1930 837,743
1931 910,510
1932 3,649,227
1933 4,525,650
1934 4,448,389
1935 4,381,000
1936 4,318,406
1937 4,188,990
1938 3,670,151
1939 3,473,891
1940 3,367,716
1941 3,250,141
1942 823,106
1943

Created for 
conversion

£84,515
535,523
177,592
66,126
88,604

2,758,169
947,021

£4,657,550

Repaid

£169
2,092
7,832

15,921
15,837
19,452
70,597
77,261
67,389
62,595

129.415
518,839
196,260
106,175
117,574

2,427,036
823,106

£4,657,550
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

F IR S T  ISSU E on sale from 2Ist February, 1916, to 31st March, 1922.
P R I C E  OF IS S U E  15s. 6d.  p e r  un i t .
V A L U E  at the end of the tenth year is £1 6s. Od., thereafter Id. is added at the end of each complete month. Certificates may be held indefinitely unless notice to the contrary is given by the Treasury.
S E C O N D  ISSU E OD Sale from 1st April, 1922, to 29th September, 1923.
P R I C E  OF IS S U E  16s. Od. per un i t .
V A L U E  at the end of the tenth year is £1 6s Od., thereafter Id. is added at the end of each complete month. Certificates may be held indefinitely unless notice to the contrary is given by the Treasury.
T H I R D  ISSUE on sale from 1st October, 1923, to 30th June, 1932.
P R I C E  OF ISSU E 16s. Od. per un i t .
V A L U E  at the end of the tenth year is £1 4s. Od., after the tenth year 2d. is added at the end of each completed period of three months until the value is £1 8s. Od. Then 2^d. is added at the end of each completed period of three months until the value is £I 13s. Od., and thereafter, in the absence of further advice Id. is added at the end of each complete month. Certificates may be held until 22 years from the date of purchase unless notice to the contrary is given by the Treasury.
C O N V E R S I O N  ISSU E to holders of First Issue Certificates dated 29th December, 1931.
Savings Certificates issued prior to the 1st April, 1922, may be converted into National Savings Certificates (Conversion Issue). Certificates so converted which have not yet reached the ten years* maturity will be treated as worth the present encashment value plus the Is. Od. bonus due on each 15s. 6d. Certificate at the ten years’ maturity.
P R I C E  OF IS S U E  A N D  V A L U E S  for this Conversion Issue are the same as those shown above for the Third Issue.
F O U R T H  ISSU E ott Sale from 2nd August, 1932, to 31st May, 1933.
P R I C E  OF ISSU E 16s. Od. per un i t .

eleventh year is £1 3s. Od., after the eleventh year, 2d. is added at the end of each completed period of three months until the value is £1 9s Od Certificates may be held until 20 years from the date of purchase.
F I F T H  ISSU E on Sale from 1st June, 1933, to 28th February, 1935.
P R I C E  OF ISSU E 16s. Od. p e r  uni t .
V A L U E  at the end of the twelfth year is  £1 3s. Od., after the twelfth year, 4d. is added ^  the end of each completed period of six months until the value is £1 9s Od Certificates may be held until 21 years from the date of purchase.
S IX T H  IS S U E  on sale from 1st March, 1935, to 21st November, 1939.
P R I C E  OF ISSU E 15s. Od. p e r  un i t .

3id. is addedat the end of each completed period of six months until the value is £1 7s Od Certificates may be held until 22 years from the date of purchase.

/,

S E V E N T H  IS S U E  on Sale from 22nd November, 1939, to 31st March, 1947. 
P R I C E  OF IS S U E  15s. Od. per unit.
V A L U E  at the end of the first year is increased by 3d. Thereafter |d . is added at the end of each month until the end of the tenth year, with the addition of a bonus of 3d. at the end of the fifth year and another of 6d. at the end of the tenth year Value at the end of the tenth year is £1 Os. 6d., after the tenth year, 3Jd. is added at the end of each completed period of sbc months until the value is £1 7s 6d Certificates may be held until 22 years from the date of purchase.
£1 IS S U E  on sale from 11th January, 1943, to 31st March, 1947.
V A L U E  at the end of the first year is increased by 3d. Thereafter Id. is added at the end of each completed period of four months until the end of the tenth year when a bonus of 6d. is added. Certificates may be held until ten years from the date of purchase.
E I G H T H  IS S U E  on Sale from 1st April, 1947.
P R I C E  OF I S S U E  lOs. Od. p e r  u n i t .
VALUE at the end of the first year increases by 2d. During the second and thirdyears Id. is added at the end of each completed period of four months. After theend of the third year Id. is added at the end of each completed period of three monthsuntU the end of the tenth year. Certificates may be held until ten years from the date of purchase.
IN C O M E  T A X .  No United Kingdom Income Tax is charged upon the interest on ^ v in ^  Certmcates held in accordance with the Regulations, and no mention of these Certificates need be made in any United Kingdom Income Tax Returns.
R E P A Y M E N T .  U p o n  Wri t ten  a p p h c a t i o n  b y  t h e  h o l d e r  t h e  p u rc h a s e  pr ice  o f  any 
u n i t  C e r t i f ic a te  will  b e  r e p a i d  w i t h  a n y  in te re s t  t h a t  m a y  b e  d u e  thereon .

A. person may not hold or have an interest in more than I,0W umt Certificates of the Eighth Issue. Certificates of the Eighth Issue may beto existmg holdings of Certificates of earlier issues which may not e x ^ d  500 units of the 15s. Od 15s. 6d. and 16s. Od. Issues (or a combination of those Issues) and 250 Umts of the £1 Issue. A person who inherits Certificates trom a d^^ea^d holder which brings his total holding in excess of the number allowed n^y retam those m excess, but may not purchase further Certificates. (>rtifi(^tes can oidy be transferred from one holder to another with the consent of the Postmaster-General, which will be granted only in exceptional circumstances. No t r ^ f e r  is aUowed which is in the nature of a sale. Savings Certificates are not negotiable and their value will not in ordinary circumstances be repaid except on the authority of the registered holder.
A M O U N T  I S S U E D  T O 31 M A R C H  1949 •  ♦ £3,140,174,026

H I S T O P

Year er 3 1 MA
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H I S T O R Y  O F  T H E  I S S U E Savings Certificates

Year ended 
3 1 M A R C H

A M O
O U T S T i i

U N T
E N D I N G C R E A T E D

1
R E P A I D C O N V E R S I O N S N E T  C H A N G E  D U R I N G  Y E A R

capital interest accrued ; for
cash for

conversions capital interest 4i%Conversion Loan 1940/44 4% National Savings Bonds
Savings Certificates (Conversion Issue) Increase Decrease

1916 £1,387,191 — £1,387,191 ■ _ £1,387,1911917 74,487,016 — 73,099,825 (Net) - _ 73,099,8251918 137,749,827 — 63,262,811 (Net) - 63,262,8111919 226,971,044 £11,500,000 89,221,217 (Net) — £111,204 89,221,2171920 273,540,815 24,000,000 71,519,472 £24,949,701 1,270,737 ' —  - 46,569,7711921 284,995,520 35,000,000 41,195,949 29,741,244 2,518,876 11,454,7051922 341,965,346 45,000,000 93,163,558 . . . 36,193,732 6,566,191 ____ 56,969,8261923 353,841,531 65,000,000 39,842,989 27,966,804 5,347,562 ^ -   ̂ , - 11,876,1851924 366,138,685 80,000,000 45,212,654 1 32,915,500 7,239,044 12,297,1541925 i 368,835,546 90,000,000 32,226,151 29,529,290 7,100,949 2,696,8611926 375,575,390 100,000,000 35,117,918 28,378,074 7,103,280 - 6,739,844 ____

1927 371,823,328 121,000,000 ' 31,743,164 £181,619 11 35,189,313 12,278,946 £322,659 £53,584 £111,289 £3,752,0621928 362,447,780 121,000,000 35,862,757 1,546,009 39,441,093 15,077,247 6,050,249 341,190 951,782 - 9,375,5481929 361,238,312 122,000,000 40,778,894 1,094,881 41,002,268 17,934,064 1,317,309 110,161 653,505 -  - - 1,209,4681930 358,040,807 ■ 121,400,000 41,109,652 989,508 44,366,358 20,360,873 317,876 38,896 573,535 3,197,5051931 371,602,258 ! 124,500,000 49,022,448 1,450,969 35,820,549 16,053,828 217,347 50,585 823,485 13,561,4511932 378,874,880 , 98,000,000 47,687,966 37,812,453 47,569,449 23,693,424 7,944,854 1,544,269 21,169,225 7,272,622 —

1933 383,655,450 ! 90,500,000 42,539,029 10,439,352 40,404,640 17,700,000 1,420,921 529,998 5,842,252 4,780,5701934 389,263,546 98,500,000 37,112,310 31,504,214 11,100,000 1— — 5,608,0961935 393,036,215 107,300,000 31,792,363 28,019,694 9,000,000 ■ 3,772,669
1936 391,449,821 116,300,000 25,518,797 27,105,191 8,850,000 1

♦ 1,586,394
1937 390,093,525 124,000,000 25,692,433 — — 27,048,729 9,350,000 i

— . 1 .  - 1,356,296
1938 385,870,892 130,900,000 24,201,097 28,423,730 10,550,000 4,222,633
1939 381,455,630 137,400,000 23,891,396 — - 28,306,658 11,000,000 ■ ■ .  - 4,415,262
1940 430,506,901 143,200,000 76,038,224 1 26,986,953 11,700,000 49,051,271
1941 603,456,384 154,300,000 195,840,841 — 22,891,358 8,950,000 1 172,949,483
1942 831,432,941 171,600,000 257,026,247 29,049,690 8,600,000 — 227,976,557 —

1943 1,033,838,240 193,500,000 241,267,846 1 38,862,547 ' 8,750,000 202,405,299
1944 1,291,800,778 223,000,000 307,590,246 49,627,708 7,900,000 1 257,962,538
1945 1,511,247,225 259,400,000 286,245,351 66,798,904 9,400,000 — 219,446,447
1946 1,603,724,390 296,500,000 202,630,921 — 110,153,756 16,050,000 92,477,165
1947 1,673,010,579 327,900,000 207,668,201 138,382,012 23,600,000 — 69,286,189
1948 1,741,520,876 362,500,000 201,858,674 — 133,348,377 24,650,000 — * — 68,510,297
1949 1,737,205,279 399,000,000 121,805,434 126,121,031 23,350,000 — 4,315,597
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E X T R A C T S  F R O M  T H E  P R O S P E C T U S E S

FIRST SERIES ON TAP from 23rd December, 1941, to 14th April, 1946, i n  
Certificates of £25 or multiples of £25.
P R I C E  OF ISSUE.  Payment in full at the rate of £25 for each £25 of Certificates 
must accompany applications.
I NTEREST will be allowed for each complete period o f  one month from the 
date of the Certificate to the date on which the tax or contribution is deemed 
to be due and will be calculated at the rate of 1 % per annum. Interest will 
not be allowed on any Certificate for more than 24 completed monthly periods 
in all. Interest on these Certificates will be exempt from Income Tax, Sur-Tax, 
National Defence Contribution and Excess Profits Tax.
THE CERTI FI CATE HOLDER will be entitled to tender the Certificate together 
with accrued interest in or towards payment of Income Tax (except Schedule E 
Tax), Sur-Tax, National Defence Contribution, Excess Profits Tax, Land 
Tax or Contribution under Part I of the War Damage Act, 1941, being a tax 
or contribution which is due from the Certificate Holder at any time not less 
than two months and not more than two years from the date of the Certificate. 
If  the Certificate is not so tendered repayment will be made without interest 
and not before the expiration of two months from the date of the Certificate.

C J J

SECOND SERIES ON T AP  f r o m  15th April, 1946, in Certificates o f  £25 or 
multiples of £25.
P R I C E  OF I s s u E  as f o r  the First Series.
I NTEREST allowed as for the First Series but will be calculated at f%  per 
annum.
TAX EXEMPTI ON as for  the First Series.
THE C E R T I F I C A T E  H o L D E R  will be entitled to tender the Certificate together 
with accrued interest in or towards payment of Income Tax (except Schedule C 
tax, tax charged under Miscellaneous Rule 7 of Schedule D, and Schedule E 
tax), Sur-Tax, National Defence Contribution, Excess Profits Tax or Land Tax, 
being tax or contribution which is deemed to be due from the Certificate 
Holder at any time not less than two months and not more than five years 
from the date of the Certificate.
If the Certificate is not so tendered repayment will be made without interest 
and not before the expiration of two months from the date of the Certificate.
On 2nd May, 1947, a revision of the Second Series was announced. Certificates 
may be tendered in payment of Income Tax (except Schedule C tax, tax charged 
imder Miscellaneous Rule 7 of Schedule D, and Schedule E tax), Sur-Tax, Profits 
Tax (formerly known as National Defence Contribution) or Land Tax.
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H I S T O R Y  O F  T H E  I S S U E Tax Reserve Certificates
Year ended 
3 1 MAR C H

Amount
outstanding

Created 
for cash Repaid

1942 £191,514.990 £191,900,000 £385,010
1943 443,092,350 469,950,000 218,372,639
1944 561,677,254 516,750,000 398,165,097
1945 682,512,034 562,050,000 441,215,220
1946 647,678,689 432,700,000 467,533,345
1947 529,299,622 277,318,350 395,697,417
1948 426,416,388 251,850,000 354,733,234
1949 356,836,792 280,300,000 349,879,596
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The Life Annuity Act of 1808 offered holders of either Consolidated 3% 
Annuities or Reduced 3 % Annuities the right to exchange their holdings for a 
Terminable Annuity, dependent either on the continuance of the life of a single 
nominee, or on the continuance of the lives of two persons and the life of the 
survivor of them. The amounts of stock transferred for the purchase of Life 
Annuities were to go to the Sinking Fund, and the dividends on the stock 
were to be continued to be issued to the Commissioners in like manner as the 
dividends on the other stock held on account of the Sinking Fund. The Life 
Annuities granted in exchange for stock were to be payable out of the Sinking 
Fund half-yearly with the further provision that a sum equal to one-fourth 
part of each annuity shall be paid upon the death of any single nominee, or 
upon the death of the survivor of any two joint nominees. The rates of annuity 
were based on the “ Northampton ” table of mortality and it was prescribed 
that no person under the age of 35 years should be capable of being the nominee 
in respect of any Life Annuity. The table was so framed that, age for age, 
the rates of Life Annuity increased with the price of the stock with the exception 
that no greater rate of annuity was to be granted in respect of any nominee 
above the age of 75 years, than that which would be granted at 75 years of 
age. The total amount in any number of annuities to be granted upon the 
continuance of any single nominee was to be limited to £1,000 and upon the 
continuance of the lives of any two nominees to £1,500. In 1809 the limit 
to which Life Annuities might be granted upon either single or joint lives was 
extended to £3,000 a year. In 1816 holders of Long Annuities expiring in 
1860 were given the right to exchange their holdings for Life Annuities at 
values as the Commissioners for the National Debt might from time to time 
publish in the London Gazette. In 1817 holders of 4% and 5% Bank 
Annuities were given the right to exchange their holdings, at the current market 
price, for Life Annuities. The third section of the Act of 1817 also allowed

the purchase of Life Annuities for cash. The amount of the Life Annuity in 
such cases was to be computed in relation to the amount of 3 % Stock wluch 
would have been obtained had such stock been purchased with the money 
received by the Commissioners on account of the Life Annuity at the average 
price of the day as certified by the Bank of England. The money consideration 
for Life Annuities was directed by the Act to be laid out by the Commissioners 
in the purchase of 3% Stocks. By the same Act power was given to grant 
Deferred Life Aimuities and Reversionary Life Annuities to persons of the 
age of 21 years and upwards. In 1823 it was directed that all stock held by 
the Commissioners on account of Life Annuities or otherwise was to be can
celled and the annual amount due on Life Annuities was to be chargeable 
to a sum of £5,000,000 which was to be paid to the Commissioners annually. 
On 9th May, 1828, all the Acts empowering the Commissioners to grant 
annuities were repealed.
In 1829 an amended scheme was sanctioned empowering the Commissioners 
to accept from any person either Stock, Long Annuities, or money for the 
purchase of Life Annuities, or Annuities for a limited term of years. No 
restriction was placed upon the maximum amount of Life Annuities, which 
could be arranged to be dependent on the continuance of a single life, or two 
joint lives, or on two joint lives and the life of the survivor and the Annuities 
might be arranged to commence immediately, or they might be deferred for 
any agreed upon period. The value of the Life Annuities to be granted was 
to be regulated by tables to be from time to time approved by the Treasury. 
All stock transferred to the Commissioners in exchange for Annuities, or 
purchased by them with money paid for Annuities, was directed to be cancelled 
as from the day upon which it should be placed in the names of the Com
missioners, and all annuities were made chargeable upon the Consolidated Fund. 
The granting of annuities for a limited term of years ceased in February, 1918.
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H I S T O R Y  O F  T H E  I S S U E Terminable Annuities
Year ended 
31 MARCH

Estimated
Capital
Liability

outstanding

Net change during Year

Increase Reduction

1900 £60,238,885 £23,995,605
1901 61,677,469 1,438,584
1902 63,190,859 1,513,390
1903 55,560,036 £4,735,366
1904 51,363,458 4,196,578
1905 47,756.246 3,607,212
1906 43,459,548 4,296,698
1907 40,864,211 2,595.337
1908 39,407,575 1,456,636
1909 38,009,337 • — 1,398,238
1910 35,876,861 2,132,476
1911 34,417,265 1,459,596
1912 33,044,389 1,372,876
1913 31,519,908 1,524,481
1914 29,552,219 — 1.967,689
1915 28,040,721 1,511,498
1916 26,158,871 1,881,850
1917 24,045,178 2,113.693
1918 21,903,435 2,141,743
1919 20,645,412 1,258,023
1920 19,313,709 1,331,703
1921 17,698,090 — 1,615,619
1922 16,191,166 1,506,924
1923 13,681,065 2,510,101
1924 13,451,342 229,723
1925 13,053,408 397,934
1926 12,639,540 413,868
1927 12,242,000 397,540
1928 12,551,086 309,086
1929 12,531,110 19,976
1930 12,163,010 368,100
1931 11,999,650 163,360
1932 11,719,020 280,630
1933 11,895.766 176,746 —

1934 12,067,146 171,380
1935 12,077,795 10,649 i—
1936 12,108,986 31,191 _

1937 12,123,338 14,352
1938 12,539,750 416,412
1939 13,549,699 1,009.949
1940 14,621,200 1,071,501
1941 14,747,665 126,465
1942 14,375,525 — 372,140
1943 14,159,396 216,129
1944 13,812,336 347,060
1945 13,637,000 175,336
1946 13,634,000 — 3,000
1947 13,303,000 331,000
1948 12,952,000 — 351,000
1949 12,811,000 141,000
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ISSUED to the National Debt Commissioners on account of the Post Office 
and Trustee Savings Banks jfunds.

Date

12th April, 1943 
9th September, 1943 
24th January, 1944 
22nd May, 1944 
17th August, 1944 
15th January, 1945 
19th March, 1945 
10th July, 1945 
31st December, 1945 
2nd May, 1946 
18th December, 1948 
29th March, 1949

Amount issued Amount issued Term of
at 3 % a t2 i% Annuity

Years

£120,000,000 27
120,000,000 27
120,000,000 27
120,000,000 ■ 27
120,000,000 31
120,000,000 31
120,000,000 ■ 31
120,000,000 — 31
200,000,000 — 30

— £250,000,000 30
50,000,000 30
90,000,000 — 30
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H I S T O R Y  O F  T H E  I S S U E 37o and Terminable Annuities

Year ended
3 % Terminable Annuities

-  -  -  — ------ -  -  »  -   ̂ __________

Terminable Annuities

31 MAR C H Amount
outstanding

Created 
for cash Repaid Amount

outstanding
Created 
for cash Repaid

1

1944 £357,083,669 £360,000,000 £2,916,331
1945 825,536,244 ’ 480,000,000 11,547,425

1

—

1946 1,121,506,252 320,000,000 24,029,992 —  - —

1947 1,094,753,139 26,753,113 £244,945,934 £250,000,000 £5,054,066
1948 1,067,412,489 27,340,650 239,177,817 5,768,117
1949 1,179,245,467 140,000,000 28,167,022 233,264,595 ' 5,913,222
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Year ended 
31 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

324

Average
Rate

•£3 19 11 1915
3 9 6

* 2 19 3
• 3 8 11
« 2 18 1

2 4 0 1916
* 3 0 0
« 3 15 3 1917
* 2 4 11
* 2 2 9
* 3 1 2
« 2 16 6

3 0 9• 3 9 7
3 0 2 1918
2 16 11 1919

• SEE
NOTES 1920

1921

4 11 6
2 11 5
2 12 5
3 7 10
4 1 10
4 10 3
4 5 1
4 2 9
5 5 1
2 10 10
3 10 2
1 13 2

11 9
14 6
10 6
11 6
11 1
12 2

1 4 3
1 0 6
1 0 1
1 0 1
1 0 1
1 0 1

17 11
10 1
10 2
10 2
10 2

O ':
^̂ <=>8 hi

NOTES

Average rate on six-month Bills to 13th April, 1915, £2 16s. l id.  As from 13th 
April, 1915, the tender system ceased and issues were made at fixed rates subject 
to variation without notice. The rate on three-months Bills opened at 2i%, 
was increased to 4J% on 9th August, on 27th October and 5% on 12th
November. , . , j
Fixed rates continued in operation throughout the year, the rate being altered 
from 5 % to 4 i % on 24th March, to 5% on 16th June and to 5i%  on 14th July. 
Sales were suspended as from 4th January. From 3rd April to 19th June the 
tender system was restored and the extreme fluctuation was from £ 4 14s. 8d. % 
to £ 4 17s. 2d. % During this period fixed rates for £250,000 minimum three-month 
Bills were continued for the Banks and Discount Houses only, the rate being 
£4 I2s. 3d.% to 5th May and thereafter £4 13s. 3d.%. Onl9th June the tender 
system was again suspended and a fixed rate of 4^% was re-introduced for all 
Bills. This rate was altered to 4|%  on 3rd July and to 4% on 27th December. 
The fixed rate was reduced to 3i% on 14th February.
The fixed rate of 3J% for three-month Bills continued until 31st May, when 
the issue was suspended. The issue was resumed on 14th July at 3i%, 
altered to 4 i % on 6th October and to 5 i % on 7th November.
The fixed rate was increased from 5J% to 6J% on 14th April.
The fixed rate was reduced from 6J % to 6% on l lth March. On 11th April 
the fixed rates were discontinued and the tender system re-introduced.

Average rates for six-month Bills.
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H I S T O R Y  O F  T H E  I S S U E

Year ended 
3 1 M A R C H

I

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Three
Month

Bills

£1,500,000

1, 000,000

2,000,000

1,000,000

566.826.000
463.705.000
973.444.000
957.236.000

1.107.318.000
1.120.841.000

877.214.000
616.010.000
588.320.000
575.610.000
564.855.000
599.175.000
526.940.000
700.295.000
588.885.000
569.825.000
604.455.000
775.905.000
799.810.000
799.320.000
763.115.000
674.595.000
828.660.000 
892,425,000

1.427.710.000
2.211.650.000
2.620.600.000
2.838.920.000
3.149.170.000
3.680.665.000
4.423.355.000
4.884.690.000
4.910.170.000
4.418.380.000

A M O U N T  O U T S T A N D I N G

Six
Month
Bills

£6,825,000
3.500.000
3.500.000
9.413.000
6.720.000

13.220.000
14.800.000
7.713.000

12,000,000
14.500.000
13.500.000
14.500.000
8.100.000
9,500,000

13,000,000
59.650.000

Nine
Month
Bills

Twelve
Month
Bills

£5,588,000
2 ,000,000

£7,808,000
12.045.000
15.633.000
11.720.000
14.413.000
6.913.000
4.413.000
1,000,000

17,500,000

Treasury Bills

Total

£16,133,000
21.133.000
21.133.000
21.133.000
21.133.000
21.133.000
19.213.000
10.713.000
12,000,000
14.500.000
14.500.000
14.500.000 
8, 100,000 
9,500,000

13,000,000
77.150.000

566.826.000
463.705.000
973.444.000
957.236.000

1.107.318.000
1.120.841.000

877.214.000
616.010.000
588.320.000
575.610.000
564.855.000
599.175.000
526.940.000
700.295.000
588.885.000
569.825.000
604.455.000
775.905.000
799.810.000
799.320.000
763.115.000
674.595.000
828.660.000 
892,425,000

1.427.710.000
2.211.650.000
2.620.600.000
2.838.920.000
3.149.170.000
3.680.665.000
4.423.355.000
4.884.690.000
4.910.170.000
4.418.380.000

NET C H A N C E  D U R I N G  YEAR

Increase

£8,000,000
5,000,000

1.287.000
2.500.000

1.400.000
3.500.000

64.150.000
489.676.000

509.739.000

150.082.000
13.523.000

34,320.000

173,355,000

34.630.000 
171,450,000
23.905.000

154.065.000
63.765.000

535.285.000
783.940.000
408.950.000
218.320.000
310.250.000
531.495.000
742.690.000
461.335.000
25.480.000

Reduction

£1,920,000
8,500,000

6,400,000

103,121,000

16,208, til

243.627.000
261.204.000
27.690.000
12.710.000
10.755.000

72.235.000

111.410.000 
19,060,000

490,000
36.205.000
88.520.000

491,790,000
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As from 7th July, 1940, the Clearing Banks and the Scottish Banks were required 
to deposit money with the Treasury for six-monthly periods at the rate of U% 
per annum. From 22nd October, 1945, the rate was reduced to f%  per 
annum. From 14th June, 1948. Treasury Deposit Receipts were issued for 
five and seven months, in addition to six months, at the option of the Treasury. 
On Fridays the Treasury announces its requirements and the Banks (the 
Clearing Banks, the Scottish Banks and two oversea banks) take up their 
allotment on any day of their choice in the following week. Allotment to the 
Clearing and Scottish Banks is approximately in proportion to their deposits.

Receipts are issued in amounts of £500,000, £1,000,000 and £2,000,000. They 
are not transferable, but at the inception of the system it was understood 
that the Bank of England would undertake to discount Receipts at the current 
Bank Rate in case of emergency. Receipts may be surrendered at any time 
by a bank to pay for its own or its customers’ subscriptions to current Govern
ment “ tap ” issues. No loss in value is incurred, and interest is paid until the
date of surrender.
The highest recorded amount in issue to date is £2,225,000,000 on 7th September, 
1945.

326



H I S T O R Y  O F  T H E  I S S U E

2,000,000. They 
was understood 

pts at the current 
ered at any time 
current Govern- 

: is paid until the

n 7th September,

Treasury Deposits by Banks

Year ended 
31 MAR C H

Amount
outstanding

Net change during year

Increase Reduction

1941
1942

; 1943
1944
1945
1946
1947

f 1948 
1 1949
41
1

£429,500,000
496,500,000
969,000,000

1.389.500.000
1.859.000. 000
1.559.000. 000
1.456.500.000
1.291.000. 000
1.135.500.000

£429,500,000
67,000,000

472.500.000
420.500.000
469.500.000

£300,000,000
102.500.000
165.500.000
155.500.000

f
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Issued in January, 1947.

P R I C E  OF I S S U E  £100 10s. Od. p e r  c en t.
Issued to the National Debt Commissioners in exchange for their holding of 
£69,470,814 3% Coal Commission Guaranteed Stock. 1980/2016, which was 
surrendered and cancelled on the 1st January, 1947.

R E D E E M A B L E  at par On the 15th March, 2016, b u t  His Majesty’s Government 
reserve to themselves the right to redeem at par all or in part, by drawings or 
Otherwise, on or at any time after the 15th March, 1986, on three months’ 
notice in the London Gazette.

A M O U N T  I S S U E D £78,457,089

I N T E R E S T  p A Y A B L E  h a lf-y ea rly  o n
15th March and 15th September.

f
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H I S T O R Y  O F  T H E  I S S U E 2 i %  Treasury Stock 1986-2016
Year ended Amount Created for
3 1 MARCH outstanding conversion

1947 £78,457,089 £78,457,089
1948 78,457,089
1949 78,457,089 "  *
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E X T R A C T S  F R O M  T H E  T R E A S U R Y  A N N O U N C E M E N T H I S T O R Y

ON T A P  from 3rd June, 1916, to 1st January, 1917, in certificates of £100, 
£500, £1,000, £5,000 and £10,000, at a fixed rate of discount which will be 
subject to variation from time to time without previous notice.

P R I C E  OF I SSUE £90 3rd June to 13th July, 1916.
£89 14th July, 1916, to 1st January, 1917.

On 12th August, 1916, it was announced that the capital and interest of any 
War Expenditure Certificates issued while the aimouncement remained in 
force would not be liable to any taxation, present or future, so long as it was 
shown in the manner directed by the Treasury that such Certificates were in 
the beneficial ownership of persons who were neither domiciled nor ordinarily 
resident in the United Kingdom.

R E D E E M A B L E  at £100 two years from date of issue.
As from 16th February, 1917, War Expenditure Certificates were accepted, in 
lieu of cash, under discount at 5^% per annum in payment of fully-paid allot
ments of 5% War Loan, 1929/47, and 4% War Loan, 1929/42. In January, 
1918, it was announced that Certificates having not more than six months 
to run would be accepted under discount at 4 % per annum (reduced to 3  ̂% 
in March, 1918) in payment for applications for National War Bonds.

A M O U N T  I S S U E D  ..

R E D E M P T I O N  Y I E L D:  
at the issue price of £90

at the issue price of £89

£29,878,500

P 4

•  ^ •  f

£5 8 2

£6 0 0
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ate o f issue.
diture Certificates were accepted, in 
mum in payment of fully-paid allot- 
o War Loan, 1929/42. In January, 
having not more than six months 

4 % per annum (reduced to 3^ % 
ions for National War Bonds.

£29,878,500

♦  • £5 8 2

•  • £6 0 0

/.Sh\

H I S T O R Y  O F  T H E  I S S U E War Expenditure Certificates

f

Year ended 
31 MAR C H

Amount
outstanding

Created 
for cash Repaid

1917 £23,561,000 £29,878,500 £6,317,500
1918 22,928,800 _ 632,200
1919 ■ — 22,928,800
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H I S T O R Y  O F  T H E  I S S U E Ways and Means Advances
Year ended 
31 MARCH

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Amount
outstanding

£3,000,000

2,000,000

21,000,000

19,896,500
217.526.500 
192,271,353
454.992.000
204.887.000
154.489.000
147.301.500
193.897.500
186.155.500
166.585.000
139.441.000
116.601.000 
161,850,000
37.050.000
48.530.000
24.500.000 

7,500,000
34.550.000
44.900.000
34.060.000
19.055.000
23.535.000
13.095.000
27.885.000
61.490.000

172.260.000
195.135.000
288.995.000
394.475.000
576.460.000
504.650.000
613.455.000
340.810.000
343.485.000

Net Change during Year

Increase

£3,000,000

2 ,000,000

21,000,000

19,896,500
197,630,000

262,720,647

46,596,000

45.249.000

11.480.000

27.050.000
10.350.000

4.480.000

14.790.000
33.605.000

110.770.000
22.875.000
93.860.000

105.480.000
181.985.000

108.805.000

2.675.000

Reduction

£3,000,000

2,000,000

21,000.000

25,255,147

250,105,000
50.398.000 
7,187,500

7,742,000
19,570,500
27.144.000
22.840.000

124.800.000

24,030,000
17,000,000

10.840.000
15.005.000

10.440.000

71,810,000

272,645,000
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t  Not included in the National Accounts as from 31st March, 1946,
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P A Y A B L E  I N  S T E R U N O

Year
ended

31
MARCH

Amount
outstanding Created Reduced

5%
Exchequer 

Bonds 1922 
(Japanese 

Ships)

6 %
Swedish
Notes
1920

4 %  Loan 
from Straits 
Settlements, 

1934

Loans
from

Individuals
without
Interest

T O T A L

1916
1917
1918
1919
1920

£9,246,575
316,503,177
944,103,955

1,241,390,294
1,180,989,218

£9,246.575
328.435,369
709,301,875
539,300,238
195,689,173

£21,178,767
81,701,097

242,013.899
256,090,249

[N ot 
j specified

£828,000 £191 £1,371,000 £68,485 £2,267,676
1921 1,132,004,006 40,438,983 89,424,195 828,000 1.753.000 11,678 2,592,678
1922 1,087,155,812 1,500.000 46,348,194 328,000 — 1,753,000 7,743 2,088,743
1923 1,157.404,022 109,620,538 39,372,328 — 1,753,000 365 1,753,365

1924 1,127,563,793 4,129,989 33,970,218 - 1,753,000 300 1,753,300
1925 U23,350,278 3,700,000 7,913,515 — 1,753,000 250 1,753,250
1926 1,112.518,737 10,831,541 1,753,000 250 1,753,250
1927 1,103,203,904 — 9,314,833 — 1,753,000 150 1,753,150
1928 1,096,979,667 6,224,237 — 1,753,000 50 1,753,050
1929 1,086,434,462 — - 10,545,205 — 1,753,000 50 1,753,050
1930 1,075,908,667 10,525,795 — 1,753,000 50 1,753,050
1931 1,068,415,413 — 7,493,254 — - — 1,753,000 50 1,753,050
1932 1,092,589,706 81,350,298 57,176,005 — 1,753,000 50 1,753,050
1933 1,062,188,529 30,401,177 — 1.753,000 50 1,753,050
1934 1,038,298.234 — 23,890,295 — — 1,753,000 50 1,753,050
1935 1,036,545,184 1,753,050 M M

1936 1,036,545,184 — — M M

1937 1,032,563,090 — 3,982,094
1938 1,032,472,879 — 90,211 —

1939 1,032,427,339 45,540 M M M M

1940 1,032,427,339 _ _ M M

1941 1,032,427,339 —

1942 1,032,427,339 — r

1943 1,032,427,339 —

1944 1,032,427,339 — — « _

1945 1 1,032,427,339 — — —

P A Y A B L E  A B R O A D

Government 
Loan

|£865,651,231 
862,359,936 
856,092,813 
957,739,726

940,479,452
935,753,425
930,821,918
925,684,932
920,547,945
915,000,000
909,452,055
903.698.630
903.698.630
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246
897.534.246 

it897,534,246

U N I T E D  S T A T E S  O F  A M E R I C A

5i%
10 year 

Bonds 1929

£30,488,856
25,874,877
23,905,808
15,342,144

13,088,671
9,901,233
4,001,199
2,905,644
1,819,110

412,850

5 i%
3 year 

Notes 1922

£20,881,007
19,542,575
10,927,911

5i%
5 year 

Notes 1921

£26,516,301
22,904,589

5i%
20 year 

Bonds 1937

£29,504,178
29.504.178
29.504.178
29.504.178

29.504.178
29.504.178
29.504.178
29.504.178
29.503.562
29.503.562
29.503.562
28.013.733
28.013.733
28.013.733
4.123.438
4.123.438
4.123.438 

141,344
51,133
5.593
5.593
5.593
5.593
5.593
5.593 

t5,593

Dollar
Treasury

Bills

£9,280,480
3,432,534

Central 
Argentine 

Railway 1927

£3,082,192
3.082.192
3.082.192
3.082.192

3.082.192
3.082.192
3.082.192

Canada
Government

Loan

£37,296,631
27.190,361
25,360.081
14,326,417

Japan I A 
Yen Treasury! 5 

Bills

£7,169,750 £1

• These sums, on which no inter 
set off against debts owed by i
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O T H E R  D E B T  U N D E R  T H E  W A R  L O A N S  A C T

R O A D

I 9 I 4 - I 9
F A M E R I C A

1
9

Dollar
20 year Treasury

Bonds 1937 Bills

£29,504.178 £9,280,480
29,504,178 3,432.534
29»504,178
29,504.178

29.504.178
29.504.178
29.504.178
29.504.178
29.503.562
29.503.562
29.503.562
28.013.733
28.013.733
28.013.733
4.123.438
4.123.438
4.123.438 

141,344 
51,133
5.593
5.593
5.593
5.593
5.593
5.593 

f5,593

Central 
Argentine 

Railway I927i

£3.082,192
3.082.192
3.082.192
3.082.192

3.082.192
3.082.192
3.082.192

P A Y A B L E  A B R O A D

Canada I Japan
Government Yen Treasury 

Loan I Bills
Argentine 
5% Loan 

1921

£37,296,631
27,190,361
25,360.081
14,326,417

£7,169,750 £19,200,000

* These sums, on which no interest is payable, may be regarded as available to be 
set oflf against debts owed by the same Governments to this country.

Uruguay 
5 % Loan 

1920

Holland Sweden Fiji
Straits Settlements

Mauritius
6%

Loan
1922

Foreign credits Year
ended

31
MARCH

5%
Exchequer 
Bonds 1920

6 % 3 year 
Notes 
1921

6% War 
Loan 
1920

5% Loan 
1928

5%
Loan
1929

• Loans from Allied Governments
France U.S.A.

Total

£5,954,000 £742,800 £826,000
826,000

£434,030 £3,341,000
3.341.000
3.341.000
3.341.000

3.341.000

£4,315,000
4.315.000
4.315.000
4.315.000

4.315.000

£538.086
538.086
538.086

France
£53,500,000

£113,500,000
126,500,000
128,000,000
128,000,000

Russia
£60,000,000

Italy
£18,500,000

— —

Not J
specified 1

£1,178,721,542^
1,129,411,328
1,085,067,069
1,155,650,657

1,125,810,493

1916
1917
1918
1919
1920
1921
1922
1923

19241 3,341,000 4,315,000 —• 53,500,000 60,000,000 22,200,000 1,121,597,028 1925— 3.341,000 4,315,000 — 53,500,000 60,000,000 22,200,000 1,110,765,487 1926
— 3,341,000 4,315,000 — 53,500,000 60,000,000 22,200,000 j 1 1,101,450,754 1927' ' — 3.341,000 4,315,000 — 53.500.000 60,000,000 22,200,000 1.095.226,617 1928

— 1 4,315,000 , — 53,500,000 60,000,000 21,950,000 1,084,681,412 1929
— — — 53,500,000 60,000,000 21,700,000 1,074,155,617 1930
— — — — 53,500,000 . 60,000,000 21,450,000 — 1,066,662,363 1931- — “ — — — 53,500,000 60,000,000 21,387,500 £20,127.204 £4,109,589 1,090,836,656 1932- — —• — — 53,500,000 60,000,000 21,387,500 — 1,060,435,479 1933• — 1 — 53.500,000 60,000,000 21,387,500 — — 1.036,545,184 1934• ' ■ — — — 1

1 — 53,500,000 60,000,000 21,387,500 1 1,036.545,184 1935
— — 1 — — — I 53,500,000 60,000,000 21,387,500

1 1 1,036,545,184 1936
— — — — — 53,500,000 60,000,000 21,387,500 1,032,563,090 1937

— — — — — — 53,500,000 60,000,000 ! 21,387,500 — 1,032,472,879 1938
— — — — — — 53,500,000 60,000,000 i 21,387.500 — : 1,032,427,339 1939

—• — — — — — — 53,500,000 60,000,000 21,387,500 — 1,032,427,339 1940
— — — — — — — 53,500.000 60,000,000 21,387,500 — 1,032,427,339 1941
— — — — — •— — 53,500,000 60,000,000 21,387,500 — 1,032,427,339 1942
— — — — — — — 53,500,000 60,000,000 21,387,500 — 1,032,427,339 1943
— — — — — — 53,500,000 60,000,000 21,387,500 1,032,427,339 1944

— — — — f53,500.000 +60,000.000 +21,387,500 — — +1,032,427,339 1945
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Year ended 
31 MARCH

TOTAL Ceylon

1948

Ceylon
3V

1956/60

Ceylon 
Loans 

free of 
interest

Mauritius 
Loans 
free of 
interest

East Africa
2 r/o

1945/47

East Africa 
Loans free 
of interest

Other Loans 
free of 
interest

Outstanding Created Repaid

1941 £2,281,898 £2,281,898 £914,460 £512,753 £79,190 £150,000 £514,135 £2,265 £109,095
1942 109,880,836 126,650,754 £19,051,815 2,202,233 1,625,197 220,069 298,650 2,138,265 — 190,905
1943 263,060,355 162,548,204 9,368,685 2,202,233 1,625,197 228,612 298,650 2,129,285 — 280,023
1944 255,136,235 10,138,945 18,063,066 2,202,233 1,625,197 231,901 298,500 2,109,900 247,666
1945 236,106,194 4.645,711 23,675,752 2,202,233 1,625,197 217,765 298,500 2,096,595 ■ 249,002
1946 369,077,849 164,155,693 31,184,037 2,202,233 1,625,197 160,909 298,500 2,080,460 —  - . 165,190
1947 767,482,585 432,036,791 33,632,055 2,202,233 1,625,197 67,309 298,500 2,047,255 143,832
1948 1,554,833,808 828,880,250 41,529,026 500,805 1,625,197 6,983 298,500 — 4,965
1949 1,595,345,456 75,075,931 34,564,283 ■  i 1,625,197 389 298,500 ■ M M — 1,624

Year ended 
31 MARCH

Canada 
Loans 
free of 
interest

French
Committee

of
National

Liberation

Ceylon

1954

Ceylon
3°/

\959]69

Southern 
Rhodesia 

Loans free 
of interest

Fiji
2 r/o

Bonds

1941
1942 — — —

1943 £157,303,371 —  ■ --------

1944 147,777,046 £550,000 £753,540 £205,740 £3,000,000 £313,410
1945 135,395,598 1,050,000 1,855,440 647,160 3,000,000 442,793
1946 121,025,709 2,051,940 720,630 3,000,000 510,671
1947 99,497,566 2,051,940 720,630 2,000,000 499,865
1948 74,489,715 2,051,940 720,630 489,396
1949 67,863,483 2,051,940 720,630 470,622



Africa 
s free 
terest

:,265

Other Loans 
free of 
interest

£109,095
190,905
280,023
247,666
249,002
165,190
143,832

4,965
1,624

em
»ia
free
rest

Fiji
2 |%

Bonds

,000 £313,410
.000 442,793
,000 510,671
000 499,865

489,396
470,622

• 8 h ]

O T H E R  D E B T  U N D E R  T H E  N A T I O N A L  L O A N S  A C T S

Anglo-
Netherlands

Financial
Agreement

£6,192,272
3,378,463
5,530,577
5,689,853

I 939 -45’
U.S.A.

Reconstruction 
Finance 

Corpn. Loan

Ceylon
3%

Defence Loan

Mauritius
Savings

Certificates

East Africa
2i %

1949/51

Trinidad
2%
1944

Trinidad
3V

1955/59

Trinidad
Savings

Certificates

Trinidad 
Loans 
free of 
interest

Newfoundland 
Loans 
free of 
interest

Year ended 
31 M A R C H

£95,254,650
88,916,311
80,749,882
69,661,958
60,015,617
50,449,770
42,197,538
32,612,799

£229,988
325,928
550,260
773,693
860,678
829,298
785,505
741,675

£30,375
34.875
40.875 
42,000 
37,125
34.875 
30,375 
28,575

£322,790
3,339,580
5,429,390
5,339,080
5,266,305
5,188,015
5,143,890
5,113,105

£347,917
415.625
415.625

£368,680
368.680
368.680
368.680
368.680
368.680
368.680
368.680

£47.403
141,153
342,333
490,458
538,791
536,054
523,518
476,189

£7,250
319,862

7.362
7.362
7.362

£404,193
1,752,507
2.314,305
2.763.743
2.763.743
2.037.753
2.037.753
2.037.753

1941
1942
1943
1944
1945
1946
1947
1948
1949

Fiji 
Loans 
free of 
interest

Straits 
Settlements 
Loans free 
of interest

East Africa
2i%

1952/54

Trinidad
2%
1946

U.S.A. 
Lend Lease 

' etc.
Settlement

U.S.A. 
Loan under 
Agreement 

6 Dec., 1945

Canada 
Loan under 
Agreement 

6 March, 1946

South Africa 
Loan under 
Agreement 

9 October, 1947

Singapore 
Loan 

free of 
interest

U.S.A. 
E.C.A. Loan 

Agreement 
16 Feb., 1949

Year ended 
31 M A R C H

— — — 1941
— — 1942

£18,288 £53,525 . ^ _ 1943
^Q A A

18,559 53,525 £1,401,377 £415,625 _______

10,483 50,958 3,610,720 415,625 £161,290,323 —  ̂̂ _______
l y n D

483 6.707 3,824,515 — £434,243,176 £158.808,933
Ly*T\}

1947483 3,788,510 — 1,089,645,914 250,124,070 £79,996,875 £2,565 _______ 1948450 3,759,745
~

1,081,981,410 256,823,821 69,991,875 815 £68,376.179 1949
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Year ended 
31 MARCH

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

338

i r  e n d e d  
MARCH

Northern Ireland (Savings Certificates) Deposits by Trustee Savings Banks Niger

Outstanding Created Repaid Outstanding Created Repaid Outstanding

1940 £570,000 £570,000 £624,200 £684,500 £60,3001941 3,240,000 2,670,000 2,830,392 6,741,552 4,535,360 £8,5621942 6,258,000 3,018,000 4,766,789 5,321,947 3,385,550 217,8521943 10,170,000 4,295,000 £383,000 30,889,587 27,087,648 964,850 321,4711944 14,656,000 5,037,000 551,000 33,814,439 12.129,002 9,204,150 402,9741945 18,426,000 4,778,000 1,008,000 42,466,788 16,165,429 7,513.080 480,4821946 18,419,000 1,421,000 1,428,000 20,964,513 9,099,919 30,602,194 522,9931947 17,026,000 — 1,393,000 9,706,940 7,182,776 18,440,349 538,8011948
A  A  A

15,740,900 — 1,285,100 8,645,406 2,103,466 3,165,000 555,0861949 14,830,900 910,000 8,210,081 1,291,617 1,726,942 571,863

Nigeria (Savings Certificates)

Created

£8,562
209,290
103,620
81,503
77,508
42,511
15,807
16,285
16,777

Repaid

Northern Rhodesia (Savings Certiacales)

Outstanding Created Repaid

£48,885 £48,885
108.393 59,508
180,493 72,100
214,536 34.043 _____

222,022 7,486
213,022 £9,0U0
188,419 24,603
160,106 28,313

Palestine (Savings Certificates) Palestine (3% Defence Bonds)

Outstanding Created Repaid Outstanding

£37,000
160,600
225,600
238.100
238.100
238.100
238.100

£37,000
123,600
65,000
12,500

£104,335
274,985
481,645
532.820
532.820
332.820
332.820

Created

£104,335 
170,650 
206,660 
51,175

Repaid

£200,000

India

Outstanding

£29,308,387
26,567,526
23,759,143
20,887,215
17,950,306
14,946,945

174,301,450

Created

£30,054,250

168,121,466

Repaid

£745,863
2,740,861
2,808,383
2,871,927
2,936,909
3,003,361
8,766,961

Jamaica (3% Victory Loan)

Outstanding

£250.000
250.000
250.000
250.000
250.000
250.000
250.000

Created

£250,000

Repaid

Year ended 
31 MARCH

Cyprus (Savings Certificates) St. Helena (Savings Certificates) Portugal International Bank for Reconstruction and 
Development (Interest Free Notes)

Outstanding Created Repaid Outstanding Created Repaid Outstanding Created
1

Repaid Outstanding Created Repaid

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

£47,250
120.975
158.975 
165,679 
139,593 
113,757

1
1

£47,250
73,725
38,000
8,250

L

£1,546
26,086
25,836

£4,500
6,000
6,000
6,000
6.000

1

£4,500
1,500

1

11

£61,195,000
61.195.000
61.195.000
61.195.000

£61,195,000

—

£41,350,000
57.475.000
57.475.000

1

£41,350,000 ! 
16,125,000

—
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:ia (Savings Certificates)

treated Repaid

48,885
59,508
72,100
34,043

7,486
£9,000
24,603
28,313

Vo Victory Loan)

Seated Repaid

50,000

for Reconstruction and 
nterest Free Notes)

reated Repaid

O T H E R  D E B T  U N D E R  T H E  N A T I O N A L  L O A N S  A C T S I 939 -45’
Year ended 
31 MARCH

Bermuda (Savings Certificates) Gold Coast (Savings Certificates) Nyasaland (Savings Certificates)

Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1940 1 1
— —

iy4i
1942 £92,300 £92,300 £39,352 £39,352 £10,548 £10,548
1943 191,800 99,500 137,731 98,379 — 34,684 24,136
1944 297,600 105,800 178,674 40,943 — 55,845 21,161
1945 350,700 56,100 £3,000 207,053 28,380 63,842 7,997
1946 338,400 5,000 17,300 218,639 11,583 — 67,275 3,433

£2.9741947 307,400 31,000 221,277 2,640 — 66,395 2,094
1948 291,500 15,900 192,195 £29,081 61,931 4,464
1949 291,500 79,604 112,591 o0,150 1,781

Year ended 
31 MARCH

Northern Rhodesia D % 10-year Bonds) Cyprus Bonds Cyprus (3% Savings B<ends)

Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

£13,695
158,250
204,480
225.055
180.055
180.055

£13,695
144,555
46,230
20,575

£45,000

£500,000
1,000.000
1,000,000
1,000,000
1,000,000
1,000,000

£500,000
500,000

£137,000
408.000
693.000 
816,010 
678,415 
488,865

£137,000
271.000
285.000
132.000 £8,990

137,595
189,550

350.000
125.000

Year ended
International Monetary Fund 

(Interest Free Notes)
Bank of England 

Treasury Special Account
Pakistan

31 MARCH
Outstanding Created Repaid Outstanding Created Repaid Outstanding Created Repaid

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

£238,075,000
310.975.000
304.625.000

£238,075,000
74.425,000

50,000
£1,525,000

6,400,000 £6,675,000 £118,225,000 £111,550,000 £7.844,644 £8,166,848 £322,204
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IT ended 
MARCH Outstanding Created

Repaid or 
reduced by 
donations

Aden Bahamas

1

Barbados Basutoland Bechuanaland Bermuda

1940 £376,302 £376,302 1
1941 28,998,768 30,414,941 £1,792,475
1942 35,369,033 14,969,371 8,599,106 ^  IN O l opw C liiC U

1943 38,242,501 7,000,137 4,126,669 J
1944 42,820,971 7,017,268 2,438,799 £180,000 £250,000 £33,169 £130,000 £36,910 £800,000
1945 45,134,273 4,573,792 2,260,490 405,000 535,000 33,169 130,000 71,466 800,000
1946 30,197,996 1,727,979 16,664,255 630,000 535,000 33,169 130,000 71,466 800,000
1947 20,183,256 986,137 11,000,876 630,000 285,000 33,169 130,000 71,466 800,000
1948 13,202,922 128,031 7,108,364 -  -  ■ 285,000 33,169 130,000 68,802 800,000
1949 9,237,034 2,550 3,968,438 250,000 33,169 130,000 68,802 200,000

Year ended 
3 1 M A R C H Nigeria Northern

Rhodesia Nyasaland Seychelles Sarawak

1940 111941
1942

1'N ot Specified
1943
1944 £43,327 £1,512,709 £319,665 £9,375 £233,333
1945 46,439 1,762,709 469,665 15,000 233,333
1946 47,439 1,905,659 644,015 15,000 —  -

1947 47,439 1,884,759 634,500 15,000 —

1948 47,005 20,604 643,200 52,500 —

1949 47,005 19,504 6,100 52,500

Sierra Leone

£102,460
102,460
101,025
101,000
101,000
100,000

c ) >

1 )y f

Year e n d e d  
3 1 M A R C H British G

1940
1941
1942 1•Not Spe»
1943 j
1944 £208,3
1945 4i6,e
1946 416,t
1947 416,6
1948 416,6
1949 416,6

Year e n d e d  
3 1 M A R C H St. Vim

1940
1941
1942 >Not Spe<
1943 J
1944 £25,(
1945 25,(
1946 25,(
1947 25,(
1948 25,(
1949

I

- i



T S )

Bechuanaland

Sarawak

£233,333
233,333

' S h \

O T H E R  D E B T  U N D E R  T H E  N A T I O N A L  L O A N S  A C T S 1939-45'
Bermuda

£36,910 £800,000
71,466 800,000
71,466 800,000
71,466 800,000
68,802 800,000
68,802 200,000

Sierra Leone Year ended 
3 1 MARCH

£102,460
102,460
101,025
101,000
101,000
100,000

1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Year ended 
3 1 MARCH British Guiana

•

Falkland Islands
Federated

Malay
States

Gambia Gibraltar Gold Coast Jamaica Kenya Mauritius

1940
1941
1942
1943
1944

|-N o t Specified 

£208,333 £1,990 £2,027,800 £27,000 £1,020,013 £805,317 £34,500 £1,847,500 £1,500
1945 416,667 2,199 2,027,800 27,800 1,170,013 805,358 34,600 2,458,500 1,500
1946 416,667 2,199 27,800 27,800 1,170,013 805,358 34,600 3,177,000 1,500
1947 416,667 2,199 18,269 27,800 320,013 800,000 34,600 4,004,000 1,500
1948 416,667 2,199 18,152 27,800 800,000 7,250 4,004,000
1949 416,667 2,199 17,378 27,800 800,000 3,300 4,004,000

St. Vincent Straits
Settlements Swaziland Tanganyika Trinidad Uganda Zanzibar Isle of Man Other Loans

j*Not Specified

£25,000
25.000
25.000
25.000
25.000

£6,376
5.876
2.876 
1,000

£922
3,240
5.000
5.000

£232,793
374.293 
506,093
614.293

14.293
14.293

£1,916,667
1.916.667
1.916.667

£610,743
702.000
702.000 
681,750
30.250
30.250

£30,000
30.000
30.000
30.000

£500,000
750.000
750.000
750.000
750.000
250.000

£29,873,569
29,778,520
15,684,652
7,895,754
4,926,032
2,764,069
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Year
ended

3 1 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Other Capital Liabilities
Amount

outstanding

£10,186.482
14.731.256 
20,532,279 
27,570,428 
31,868,323 
41,664,382 
45,770,210 
49,659,159 
50,850,186 
51,433,412 
49,218,217 
47,840,151 
50,061,947 
54,814,656 
56,384,019 
56,984,626 
56,690,601 
52,199,073 
49,245,182 
46,101,013 
46,862,866 
48,738,642 
66,231,038 
70,329,238 
66,490,593 
68,032,092
75.078.203
98.070.257 

103,155,792 
120,515,893 
127,172,089 
169,591,036 
214,007,146 
215,932,186 
208,064,507 
101,996,030 
105,776,998 
112,632,720
122.841.203 
137,965,330 
151,599,245 
153,905,854 
152,855316 
151,114,617 
148,297,304 
142,948,114 
137,355,341 
139,933,489 
151,909,820 
164,190,301

Net change during year

Increase

£2,708,102
4,544,774
5,801,023
7,038,149
4,297,895
3,796,059
4,105,828
3,888,949
1,191,027

583,226

2,221,796
4,752,709
1,569,363

600,607

761.853
1,875,776

17,492,396
4,098,200

1,541,499
7,046,111

22,992.054
5,085,535

17,360,101
6,656,196

42,418,947
44,416,110

1,925,040

3,780,968
6,855,722

10,208,483
15,124,127
13,633,915
2,306,609

2,578,148
11,976,331
12,280,481

Reduction

£2,215,195
1.378.066

294.025
4.491,528
2,953,891
3,144,169

3,838,645

7,867,679
106,068,477

1,049,938
1,741,299
2,817,313
5,349,190
5,592,773

From 1905 to 1930 part o f the amount outstanding was funded by the issue of 3 % 
Exchequer Bonds, 1909, 1912 and 1930.

3 4 3
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H I S T O R Y  O F  T H E  I S S U E Other Capital Liabilities (analysis)

Year 
ended 

31 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Telegraph Acts. 1892 to 1925. and Post Office and
Telegraph (Money) Acts, 1928/31/5/7/9/42/6/8 Uganda Railway Acts, 1896 to 1902 Public Office:

Amount Net change during year Amount Net change during year Amount
outstanding Increase Reduction outstanding Increase Reduction outstanding

£1,456,145 £233,869 £3,060,368 £1,090,646 £454,903
1,827,130 370,985 4,082,662 1,022,294 — 450,400
2,386,202 559,072 4,703,592 620,930 445,774
2,938,544 613,093 £60,751 4,996,473 351,331 £58,450 434,642
3,141,277 202,733 4,923,918 — 72,555 429,829
4,018,533 877,256 4,768,693 155,225 424,883
4,419,405 400,872 4,792,208 23,515 — 419,801
5,448,159 1,028,754 4,614,639 _ 177,569 414,579
6,038,453 590,294 4,428,995 — 185,644 409,214
6,880,829 842,376 4,237,984 — 191,011 403,701
7,258,105 377,276 4,041,451 196,533 398,037
7,357,158 99,053 3,839,236 — 202,215 392,216
7,801,186 444,028 3,631,176 — 208,060 386,235
8,423,549 622,363 3,417,099 214,077 380,091

11,452,240 3,028,691 3,196,832 220,267 373,777
13,775,323 2,323,083 2,970,195 — 226,637 367,289
14,339,855 564,532 2,737,005 — 233,190 360,623
13,453,702 886,153 2,497,070 — 239,935 353,774
12,386,770 1,066,932 2,250,197 246,873 346,737
11,426,725 960,045 1,996,183 254.014 339,506
12,759,077 1,332,352 1,734,822 — 261,361 332,076
17,394,846 4,635,769 1,465,901 — 268,921 324,442
23,985,274 6,590,428 1,189,201 — 276,700 316,598
29,429,715 5,444,441 904,496 284,705 308,538
35,179,137 5,749,422 611,555 292,941 300,257
42,783,952 7,604,815 310,138 — 301,417 291,747
52,414,664 9,630,712 — 310,138 283,004
60,800,632 8,385,968 — ** 274,020
67,651,208 6.850,576 — — 264,789
74,864,968 7,213,760 255,305
81,735,435 6,870,467 — 245,559CÂ
88,782,872 7,047,437 — 235,546
94,256,152 5,473,280 — 225,257A £QC
96,861,648 2,605,496 — 214,685*yrk'i
97,952,255 1,090,607 — — - ^3,oZ3
99,447,165 1,494,910 — 192,6621 O 1 1

103,635,043 4,187,878 — ™ ■ 181,193
110,781,679 7,146,636 — 169,410
121,233,274 10,451,595 — ■ ™ 157,303
136,524,460 15,291,186 — 144,002

150,286,251 13,761,791 — 13Z,U /911 Q OA<
152,705,119 • 
151,803,879

2,418,868
901,240 —

11o,74D
105,450At CO A

150,220,463 1,583,416 — — 91,584
147,573,735 2,646,728 /  / , i  J o

142,398.394 5,175,341 0 2 ,0 7 0  
An £CA

136,951,432 — 5,446,962 4 / , 0 j 4
lOJt

139,666,666 2,715,234 ^2 ,170

151,720,730 12,054,064 1 0 , 1 0

164,055,623 12,334,893
~

Net change during year

Increase Reduction

£478
4,503
4,626

11,132
4,813
4,946
5,082
5,222
5,365
5,513
5,664
5,821
5,981
6,144
6,314
6,488
6,666
6,849
7,037
7.231 
7,430 
7,634 
7,844 
8,060 
8,281 
8,510 
8,743 
8,984
9.231 
9,484 
9,746 

10,013 
10,289 
10,572 
10,862 
11,161 
11,469
11.783 
12,107 
12,441
12.783 
13,134 
13,495 
13,866 
14,248 
14,640 
15,042 
15,456 
15,880 
16,318

3 4 5
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Year
ended

3  1 M A R C H

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911

Imperial Defence Act, 1888. Part I Russian Dutch Loan Annuity Barracks Act, 1890

Amount
outstanding

Net change during year Amount Net change during year Amount Net change during year
Increase Reduction outstanding Increase Reduction outstanding Increase Reduction

£95,335

________________________________

£92,558
95,335

£277,305
241,115
203,838
161,893
123,196
83,338
42,285

—

£35,136
36,190
37,277
41,945
38,697
39,858
41,053
42,285

£2,810,014
2,657,801
2,425,349

143,391
1,901,986
1,653,537
1,397,836
1,134,672

863,827
585,077
298,190

—

£19,015
152,213
232,452
281,958
241,405
248,449
255,701
263,164
270,845
278,750
286,887
298,190

I '

1 ^  i :

11
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1890 

lange during year

Reduction

£19,015
152,213
232,452
281,958
241,405
248,449
255,701
263,164
270,845
278,750
286,887
298,190

Year
ended

3 1 M A R C H

7"

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947

O t h e r  C a p i t a l  L i^ -b il it ie S  (analysis continued)
Public Offices 

(Whitehall) Site Act, 1897 Royal Niger Company Act, 1899

Amount
outstanding

£515,294
509,799
504.153 
490,014
484.153 
478,131 
471,943 
465,585 
459,052 
452,340 
445,443 
438,356 
431,074 
423,592 
415,904 
408,005 
399,889 
391,550 
382,981 
374,176 
365,130 
355,834 
346,283 
336,470 
326,386 
316,025
305.379 
294,441 
283,202 
271,653 
259,787 
247,595
235.067 
222,195 
208,969
195.379 
181,416
167.068 
152,326 
137,179 
121,615 
105,623
89,191
72,307
54,959
37,134
18,819

Net change during year

Increase

£13,656

Reduction

£5.495
5,646

14,139
5,861
6,022
6,188
6,358
6,533
6,712
6,897
7,087
7,282
7,482
7,688
7,899
8,116
8,339
8,569
8,805
9,046
9,296
9,551
9,813

10,084
10,361
10,646
10,938
11,239
11,549
11,866
12,192
12,528
12,872
13,226
13,590
13,963
14.348 
14,742 
15,147 
15,564 
15,992 
16,432 
16,884
17.348 
17,825 
18,315 
18,819

Amoimt
outstanding

£823,590
847,942
828,190
795,061
774,438
753,197
731,319
708,784
685,573
661,666
637,042
611.679 
585,555 
558,647 
530,932 
502,386 
472,983 
442,698 
411,504 
379,375 
346,282 
312,196 
277,088 
240,926
203.679 
165,316 
125,801
85,100
43,179

Net change during year

Increase

£823,590
24,352

Reduction

£19,752
33.129
20.623 
21,241 
21,878 
22,535 
23,211
23.907
24.624
25.363 
26,124
26.908 
27,715 
28,546 
29,403 
30,285 
31,194
32.129 
33,093 
34,086 
35,108 
36,162 
37,247
38.363 
39,515 
40,701 
41,921 
43,179

Naval Works Acts, 1895 to 1905

Amount
outstanding

£693,528
2,873,324
5,456,450
8,713,534

11,074,501
16,023,712
17,843,531
19,858.521
20,271,655
20,570,019
19.344.859 
18,714,194 
18,063,611 
17,045,010 
16,354,807 
15,643,898 
14,911,661 
13,686,207 
12,909,377 
12,109.242 
11,285,103 
10,436,240
9,561,911
7,913,753
6,986.177
6,030,774
5,627,083
4,787,232
4,358,956
3,917,833
3,463,475
2,580,887
2.098.859 
1,602,370 
1,144,850

445,049
210.009

88,012
11,984

Net change during year

Increase

£693,528
2,179,796
2,583,126
3,335,215
2,360,967
4,949.211
1.819,819
2,014,990

413,134
298,364

Reduction

£78,131

1,225,160
630,665
650.583

1,018,601
690,203
710,909
732,237

1,225,454
776,830
800,135
824,139
848,863
874,329

1,648,158
927,576
955,403
403,691
839,851
428,276
441,123
454,358
882,588
482,028
496,489
457,520
699,801
235,040
121,997
76,028
11,984

f
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C J J ^

Year
Military Works Acts, 1897 to 1903 Land Registry (New Buildings) Act, 1900 Paicific Cable Act, 1901

ended
3 1 MARCH Amount Net change during year Amount Net change during year Amount Net change during year

4

outstanding Increase Reduction outstanding Increase Reduction outstanding Increase • Reduction

1901 £1,216,077 £1,216,077 £25,006 £25,006
1902 2,626,835 1,410,758 158,452 133,446 — £793,444 £793,444
1903 4,739,799 2,157,416 £44,452 157,077 2,077 £3,452 2,000,000 1,215,400 £8,844
1904 6,692,758 1,952,959 171,243 14,166 — 1,977,524 22,476
1905 10,963,982 4,271,224 179,827 8,584 1,959,305 18,219
1906 11,959,517 995,535 200,000 20,173 1,940,539 18,766
1907 11,940,497 19,020 197,529 2,471 1,921,210 19,329
1908 11,892,190 48,307 194,125 3,404 1,901,301 19,909
1909 11,805,171 87,019 190,603 « _ 3,522 1,880,795 20,506
1910 10,906,358 _ 898,813 186,973 3,630 1,859,674 21,121
1911 10,652,880 253,478 183,234 3,739 1,837,919 21,7551912 10,472,679 180,201 186,382 3,148 1,815,512 22,4071913 9,700,177 772,502 200,415 14,033 1,792,433 23,0791914 9.231,962 468,215 205,709 5,294 1,768,661 23,7721915 8,766.340 — 465,622 200,605 5,104 1,744,176 . 24,4851916 8,265,937 500,403 195,460 5,145 1,718,956 25,2201917 7,255,902 — 1,010,035 186,373 _ 9,087 1,675,051 43,9051918 6,722,420 — 533,482 181,009 5,364 1,643,500 31,5511919 6,173,139 — 549,281 175,480 5,529 1,589,867 53,6331920 5,607,297 — 565,842 169,782 5,698 1,550,603 39,2641921 5,024,395 — 582,902 163,909 5,873 1,509,112 41,4911922 4,423,917 600,478 157,855 6,054 1,473,353 35,75919234 A A A

3,018,633 — 1,405,284 151,615 6,240 1,419,173 54,1801924 2,381,396 — • 637,237 145,183 6,432 1,384,203 34,9701925 1,724,944 — 656,452 68,727 76,456 1.348,184 36,0191926 1,048,694 — 676,250 23,044 45,683 1,311,085 37,0991927
1928
1929
1930

1.048,694

—

—

23,044 1,272,873
1,233,514
1,192,975

38,212
39,359
40,539

1,192,975

31



1901

ige during year

Reduction

£8,844
22,476
18,219
18,766
19,329
19,909
20,506
21,121
21,755
22,407
23,079
23,772
24.485
25,220
43,905
31,551
53,633
39,264
41,491
35,759
54,180
34,970
36,019
37,099
38,212
39,359
40,539

1,192,975

'Sh\ 3 3 V ?

Year
ended

3 1 M A R C H

1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947

s

Other Capital Liabilities (analysis continued)
Public Offices Site (Dublin) Act, 1903

Amount
outstanding

£12,000 
47,000 
45,604 
62,542 
71,168 
89,620 

116,990 
158,228 
197,733 
201,828 
195,284 
188,121 
180,684 
173,019 
165,119 
156,976 
148,582 
139,931 
131,013 
121,821 
112,347 
102,581 
92,515 
82,139 
71,444 
60,421 
49,058 
37,345 
25,272 
12,828

Net change during year

Increase

£12,000
35,000

16,938
8,626

18,452
27,370
41,238
39,505
4,095

Reduction

£1,396

6,544 
7,163 
7,437 
7,665 
7,900 
8,143 
8,394 
8,651 
8,918 
9,192 
9,474 
9,766 

10,066 
10,376 
10,695 
11,023 
11,363 
11,713 
12,073 
12,444 
12,828

Public Buildings Expenses Act, 1903

Amount
outstanding

£161,500
310,244
506,222
692,442

1,034,633
1,205,607
1,385,095
1,445,051
1,410,804
1,393,252
1,352,859
1,318,241
1,275,373
1,239,216
1,193,502
1,146,378
1,097,835
1,047,828

996,315
943,248
888,582
832,268
774,256
714,496
652,934
589,515
524,185
456,884
387,553
316,132
244,861
182,845
127,708
81,414
42,133
20,821
10,096
5,243
3,422
2,639
1,821

965
494

Net change during year

Increase

£161,500
148,744
195,978
186,220
342,191
170,974
179,488
59,956

Reduction

£34,247
17,552
40,393
34,618
42,868
36,157
45,714
47,124
48,543
50,007
51,513
53,067
54,666
56,314
58,012
59,760
61,562
63,419
65.330 
67,301
69.331 
71,421 
71,271 
62,016 
55,137 
46,294 
39,281 
21,312 
10,725
4,853
1,821

783
818
856
471
494

Cunard Agreement (Money) Act, 1904

Amount
outstanding

£ 1,000,000
2,200,000
2,600,000
2.470.000
2.340.000
2.210.000
2,080,000
1.950.000
1.820.000
1.690.000
1.560.000
1.430.000
1.300.000
1.170.000
1.040.000

910.000
780.000
650.000
520.000
390.000
260.000 
130,000

Net change during year

Increase

£ 1,000,000 
1.200,000 

400,000

Reduction

£130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
130.000
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Year
ended

31 M A R C H

Telephone Transfer Act, 1911 Post Office (London) Railway Act, 1913 Housing Act, 1914

Amount
outstanding

Net change during year Amount
outstanding

Net change during year Amount
outstanding

Net change during year

Increase Reduction Increase Reduction Increase Reduction

1912 £3,000,000 £3,000,000 —

1913 9,328,563 6,328,563 —

£7,000
— '

1914 9,478,052 149,489 £7,000 —

£100,000 £100,000
. . .

1915 9,206,136 £271,916 103,911 96,911 —

1916 9,049,386 156,750 378,789 274,878 — 844,000 744,000 —

1917 7,853,454 1,195,932 611,616 232,827 949,441 105,441
1918 7,261,550 591,904 702,950 91,334 1,387,566 438,125 —

1919 6,726,076 535,474 753,791 50,841 1,584,099 196,533 —

1920 6,162,228 563,848 895,233 141,442 — 1,609,564 25,465 —

1921 5,594,593 567,635 1,026,149 130,916 — 1,605,011 £4,553
1922 5,046,552 548,041 1,037,406 11,257 — 1,628,041 23,030 —

1923 4,511,779 534,773 1,018,601 £18,805 1,619,162 — 8,879
1924 3,939,138 572,641 1,009,157 — 9,444 1,596,852 22,310
1925 3,351,485 587,653 986,529 — 22,628 1,556,625 40,227
1926 2,799,268 552,217 961,786 24,743 1,154,560 402,065
1927 2,274,327 524 941 935,700 — 26,086 1,123,643 30,917
1928 1,665,790 608,537 908,276 —- 27,424 1,089,171 34,472
1929 1,097,078 568,712 879,447 — 28,829 1,054,949 34,222
1930 1.097,078 849,137 30,310 1,018,986 35,963
1931 817,271 31,866 981,164 37,822
1932 783,767 33,504 941,387 39,777
1933 748,539 35,228 901,374 40,013
1934 711,498 37,041 857,322 44,052
1935 672,549 38,949 811,010 46,312
1936 631,593 40,956 762,300 48,710
1937 588,523 43,070 710,592 51,708
1938 543,231 — 45,292 656,728 53,864
1939 — 495,599 — 47,632 600,072 56,656
1940 445,504 «— 50,095 563,341 36,731
1941 392,818 52,686 539,822 23,519
1942 _ 337,405 _ 55,413. 480,462 59,360
1943 — — 279,120 58,285 414,680 65,782
1944 — — 217,897 — 61,223 340,127 74,553
1945 — — 158,272 59,625 261,735 78,392
1946 — 109,214 _ 49,058 201,445 60,290
1947 — — 74,268 34,946 136,837 64,608
1948 _ — 47,704 26,564 104,447 32,390
1949 25,428 22,276 91,669 — 12,778

^ '8 h l
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5 year 

eduction

£4,553

8,879
22,310
40,227
i02,065
30,917
34,472
34,222
35,963
37.822
39,777
40,013
44,052
46,312
48,710
>1,708
>3,864
•6,656
6.731
3,519
9.360
5,782
4,553
8,392
a,290
4,608
2,390
2,778
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C H A N G E S  IN  T H E  N A T IO N A L  D E B T  D U R IN G  T H E  Y E A R

R E D U C T I O N S

IN C R E A S E SRepayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

2f% C O N S O L I D A T E D  S T O C K  .................................. 1
2i%  A N N U I T I E S .................................................................................L
2i%  „ ............................................... J
T E R M I N A B L E  A N N U I T I E S  (estimated capita] liability) 
T R E A S U R Y  B I L L S  ..................................

O T H E R  C A P I T A L  L I A B I L I T I E S  ..................................

T O T A L S  .................................................................................

£1,312,689 £29.048,310 £218,409 £30,579,408

£23,995,605
8,000,000

£147,187
£1,312,689 £29,048,310 £218,409 £30,579,408

147,187
£31,995,605

2,855,289
£147,187 £1,312,689 £29,048,310 £218,409 £30,726,595 £34,850,894

S U M M A R Y :  t o t a l  i n c r e a s e s
T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E

£34,850,894
30,726,595

£4,124,299
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I N C R E A S E S

£23,995,605
8,000,000

£31,995,605
2,855,289

£34,850.894

A N A L Y S IS  OF T H E  N A T IO N A L  D EBT AS AT 31 M A R C H IQOO
S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  YEARS:
£300,000 Government guaranteed loans...........................

Percentage of total debt
Nil

(2 )  W I T H  A M A X I M U M  L I F E  OF B E T W E E N  F I V E  A N D  F I F T E E N  YEARS
£6 ,200fi00 Government guaranteed loans ...

Nil
» • J

(3)  W ITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS: Nil

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
UOOfiOO Government guaranteed lo a n s ...............

N il
e 94

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£502,657,133 2 |%  Consolidated Stock . .

2 |%  Annuities 
21% „ ...........................

4,635,991 
31,667,904

£538,961,028
££5,837,224 Government guaranteed loans

78.64
.73

4.95

84.32

S EC U RI TI E S  NO T  QUOTED ON T H E  L O N D O N  STOCK E XC HA NGE

Percentage of total debt
F L O A T I N G  DEBT

£16,133,000 Treasury Bills

O T H E R  I N T E R N A L  DEBT

£60,238,885 Term inable Annuities (estimated
10,186,482 O ther Capital Liabilities
13,645,869 D ebts due to the Banks o f  Enel<

£84,071,236
£12,I61£90 Government guaranteed loans ^ 9 9

£538,961,028
100,204,236

£639,165,264

SU M M A RY
Securities quoted on the London Stock Exchange 
Securities n o t quoted on the London Stock Exchange

172 3̂7,224
12,161,590

£85,098,814

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

2.52

9.44
1.59
2.13

13.16

84.32
15.68

100.00
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2i%
2 i%
2i%
2 i%
3%
3%
3%

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

C O N S O L I D A T E D  S T O C K  
A N N U I T I E S . .

N A T I O N A L  W A R  L O A N  1910 
E X C H E Q U E R  B O N D S  1903

1905
„ 1905

T R E A S U R Y  B I L L S  
W A Y S  A N D  MEANS A D V A N C E S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b ili ty )

R E D U C T I O N S

Repayments

£293,736

£293,736

Sinking Fund 
operations

£15,946

£15,946

£15,946

Purchased 
against Annuities

£1,160,535

£1,160,535

£1,160,535

Miscellaneous

£248,264

£248,264

£248,264

Total

£1,424,745

£1,424,745
293;736

£1,718,481

S U M M A R Y : T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S

• »
# 4 4  9 9  « 9  # 4  ♦

N E T  I N C R E A S E

£68,277,094
1,718,481

£66,558,613

I N C R E A S E S

£30,000,000
10,000,000
3.000. 000

11,000.000
5.000. 000
3.000. 000 
1,438,584

£63,438,584
4,838,510

£68,277,094

,  C J J < -  
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I N C R E A S E S

£30,000,000
10,000,000
3.000. 000

11,000,000
5.000. 000
3.000. 000 
1,438,584

£63,438,584
4,838,510

£68,277,094

A N A L Y S IS  O F  T H E  N A T I O N A L  D E B T  AS A T 31 M A R C H

S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S TO C K  E X C H A N G E

Percentage of total debt
(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S :

£10,000,000 3% Exchequer Bonds 1903 ...........................  1.42
14,000,000 3% „  1905 ...........................  1.98

£24,000,000 3.40
£300fi00 GoYemmtnt guaranteed lo a n s ...............................................................  ....

(2) W I T H  A M A X I M U M  L I F E  OF  B E T W E E N  F I V E  A N D  F I F T E E N  Y E A R S :
£30,000,000 2 i%  N ational W ar Loan 1 9 1 0 ............................ 4,25

£6^200^000 Coverrment guaranteed lo a n s .................................................................  —

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS : N il

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  : N il
£600,000 Government guaranteed lo a n s .................................................................  —

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£501,442,052 2J%  Consolidated Stock * ...........................  71.06

4,606,991 2 i%  Annuities ....................................................  .65
31,487,240 2 i%  „ ................................................................  4.46

£537,536,283 76.17
£74,683,320 Government guaranteed loans ••• .......................... . ••• _

I Q O I
SECURITIES  NOT QUOTED ON T H E  L O N D O N  STO CK  E X C H A N G E

Percentage of total debt
F L O A T I N G  DEBT

£3,000,000
21,133,000

Ways and Means Advances 
Treasury Bills

• #

£24,133,000

OT HE R I N T E R N A L  DEBT
£61,677,469 

14,731,256 
13,645,869

Terminable Annuities (estimated capital liability)
O ther Capital L ia b i l i t ie s ...........................
D ebts due to  the Banks o f England and Ireland

£90,054,594
£12,621^00 Government guaranteed loans

.43
2.99

3.42

8.74
2.09
1.93

12,76

SUMMARY

£591,536,283
114,187,594

Securities quoted on the London Stock Exchange 
Securities no t quoted on the London Stock Exchange

83.82
16.18

£705,723,877 Total N ational D ebt .................................................... 100.00

£81J83^20
12,621^00

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange,

£94,404,820
H
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

Repayments

2i%  CONSOLIDATED STOCK
2i%  ANNUITIES.........................................................................
2J%
TERMINABLE ANNUITIES (es t im ated  capi ta]  liability) 
WAYS AND MEANS ADVANCES ...............................

OTHER CAPITAL LIABILITIES ...............................

T O T A L S  ................................................................................................

£ 3 ,0 0 0 ,0 0 0

£ 3 ,0 0 0 ,0 0 0

£ 3 ,0 0 0 ,0 0 0

Sinking Fund 
operations

£ 1 6 ,5 3 0

£ 1 6 ,5 3 0

£ 1 6 ,5 3 0

S U M M A R Y : TOTAL IN C R E A S E S  
T O TA L R E D U C T IO N S

NET IN C R E A SE

R E D U C T I O N S

Purchased 
against Annuities

£ 1 ,2 4 2 ,3 1 4

£ 1 ,2 4 2 ,3 1 4

£ 1 ,2 4 2 ,3 1 4

• # £ 6 7 ,3 1 4 ,4 1 3
4 ,5 9 4 ,9 0 4

£ 6 2 ,7 1 9 ,5 0 9

Miscellaneous Total
INCREASES

£ 3 3 6 ,0 6 0 £ 1 ,5 9 4 ,9 0 4 £ 6 0 ,0 0 0 ,0 0 0

—

3 ,0 0 0 ,0 0 0
£ 1 ,5 1 3 ,3 9 0

£ 3 3 6 ,0 6 0 £ 4 .5 9 4 ,9 0 4 £ 6 1 ,5 1 3 ,3 9 0
5 ,801 ,023

£ 3 3 6 ,0 6 0 £ 4 ,5 9 4 ,9 0 4 £ 6 7 ,3 1 4 ,4 1 3
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T otal

£1,594,904

3,000,000

E4,594,904

>1,594,904

57,314,413
4,594,904

>2.719,509

I N C R E A S E S

£60,000,000

£1,513,390

£61,513,390
5,801,023

£67,314,413

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  A S  A T  31 M A R C H IQ02
S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S TO C K  E X C H A N G E

( I )  W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S :
£10,000,000 3% Exchequer Bonds 1903

14,000,000 3% „  1905

Percentage of total debt

£24,000,000
£300.ityj Government guaranteed loans

(2 )  W I T H  A M A X I M U M L I F E O F B E T W E E N F I V E A N D F I F T E E N Y E A R S :  
£30,000,000 2 | %  N ational W ar Loan 1 9 1 0 ...........................

£6p400y000 Government guaranteed lo a n s ...............................................................

(3 )  WITH A MAXIMUM LffE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :

(4) W I T H  A M A X I M U M  L I F E  O F  O V E R  T W E N T Y - F I V E  Y E A R S :
£600fi00 Government guaranteed loans •••

(5) R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y !
£559,958,419 2 i%  Consolidated Stock . .

2 |%  Annuities 
2 |%  Annuities

4,588,291 
31,394,669

£595,941,379
Government guaranteed loans

1.30
1.82

3.12

3.90

NU

Nil

72.87
.60

4.09

77.56

SECURITIES  NOT QUOTED ON T H E  L O N D O N  STOCK E XC HA NGE

Percentage of total debt
F L O A T I N G  DEBT

£21,133,000 Treasury Bills

OTHER I N T E R N A L  DEBT

£63,190,859
20,532,279
13,645,869

£97,369,007
£12,171^00

Terminable Annuities (estimated capital liability)
O ther Capital L ia b i l i t ie s ..........................
D ebts due to the Banks o f England and Ireland.

Government guaranteed loans

£649,941,379
118,502,007

£768,443,386

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£88^78,043
J2J7U500

£101,149,543

Loans guaranteed by the Government. 
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange,

2.75

8.22
2.67
1.78

12.67

84.58
15.42

100.00

3 6 1
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 i %  C O N S O L I D A T E D  S T O C K ..................................
2 | %  A N N U I T I E S ................................................................................
2 i%  „  .................................................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l l ia b il i ty )

O T H E R  C A P I T A L  L I A B I L I T I E S  ..................................

T O T A L S  ..................................................

R E D U C T I O N S

I N C R E A S E S  —
Repayments Sinking Fund 

operations
Purchased 

against Annuities Miscellaneous Total

£4,735,366

£98,313 £1,127,141 £276,068 £1,501,522

4,735,366

£32,000,000

£4,735,366
304,107

£98,313 £1,127,141 £276,068 £6,236,888
304,107

£32,000,000
7,674,532

£5,039,473 £98,313 £1,127,141 £276,068 £6,540,995 £39,674,532

S U M M A R Y : T O T A L  I N C R E A S E S  . 
T O T A L  R E D U C T I O N S

% # • # £39,674,532
6,540,995

N E T  I N C R E A S E £33,133,537

TTie m ejod  of estimating the capital liability in respect of terminable annuities was altered during the year ended 3Ist March 
C oital L ^ b ih ^ V y ^  outstandmg on account of Terminable Annuities was reduced by £2,895,457 and of Other
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i n c r e a s e s

£32,000,000

£32,000.000
7,674,532

£39,674,532

'ear ended 31st March 
895,457 and o f Other
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C H A N G E S  IN T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

C O N aO H O A T B li  STOCK
2 t ' ' y  ANNUITIES

« t >2 |%
2 %  BKCHeQUBK QONDS
3% .» I W
WAVS AND M8ANS ADVANCBS 
T B H M i N A H t e  A N N u i T i B s  (© sU n w itfU c a p itf tlU a W U ty )

OTUBH CAPITAL U A H U IT IB S % % ♦ a % %

TOTALS . \ % % % « * L % % % % «

RBOUCTIONS

Repayments

£ !0 .W 0 0 0

4,l%,578

£ K t% .5 7 8
406.430

£14.603.008

Sinking Fund
operaUims

£767.642

500.000

£1.267,642

£1,267.642

364

j t .  w

^^ux'hased 
against A nnuities

£1.233.145

£1.233.145

£1.1U.145

M iscellaneous

£451.621

£451,621

£451,621

S U M M A R Y ;  TOTAL K B D U C T IO N S
TOTAL tNCKBASBS

NBT R 8 0 U C T I O N

£17,555.416
13.704.325

i3.H51.00l

Total
INCRBASSS

£2.452,408

IO.tHXl.OtW
500.000 £7.000.000

2.000.000
4.l%.578 —

£17.148.086 £9,000,000
4tHs430 4.704.325

£17.555.416 £13,704.325

^ ^ S h l
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5 ,4 1 6
4 ,3 2 5

1 ,091

3 ta l
I N C R E A S E S

5 2 ,4 0 8

3 0 ,0 0 0
3 0 ,0 0 0 £ 7 ,0 0 0 ,0 0 0

2 ,0 0 0 ,0 0 0
?6 ,5 7 8

18,986 £ 9 ,0 0 0 ,0 0 0
16,430 4 ,7 0 4 ,3 2 5

i5 ,4 1 6 £ 1 3 ,7 0 4 .3 2 5

A N A L Y S IS  O F  T H E  N A T IO N A L  D E B T  AS AT 31 M A R C H

S E C U R I T I E S  Q U OT E D ON T H E  L O N D O N  S TO C K  E X C H A N G E

(1) W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S  :
£6,500,000 3% Exchequer Bonds 1904
14,000,000 3% „  1905

Percentage of total debt

.82
1.76

£20,500,000
£1,800,000 Govenment guaranteed loans ...

(2)  W I T H  A MAXIMUM L IF E  OF BETWEE N FIVE A N D  FIFTEEN YEARS
£30,000,000 2 |%  N ational W ar Loan 1 9 1 0 .........................

£3f200fi00 Government guaranteed lo a n s ...........................

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS

(4 )  W I T H  A M A X I M U M  L I F E  O F  O V E R  T W E N T Y - F I V E  Y E A R S :
iSOfiOOfiOO Government guaranteed lo a n s .......................................

2.58

3.77

Nil

N il

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N :
£588,361,592 1\%  Consolidated S t o c k ......................................... 74.06

4,463,291 2 i%  Annuities .....................................................  .56
31,162,566 2 i%  „  ....................................................  3.92

£623,987,449 78.54
^3,292,268 Covenm ent guaranteed lo a n s ...............................................................  —

S EC U RI TI E S  N O T  QUOTED O N  THE L O N D O N  STOCK E XC HA NGE

F L O A T I N G  DEBT

£ 2,000,000
21,133,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills

£23,133,000

OT HE R I N T E R N A L  DEBT

£51,363,458 
31,868,323 
13,645,869

Terminable Annuities (estimated capital liability)
O ther Capital L ia b i l i t ie s ...........................
Debts due to  the Banks o f England and Ireland

£96,877,650
£^,171,500 Government guaranteed loans

£674,487,449
120,010,650

£794,498,099

SUMMARY
Securities quoted on the Lon« 
Securities not Quoted on the ]

£128,892,268
9,171,500

^138,063,768

Loans guaranteed by the Government,
Securities quoted on the London Slock Exchange. 
Securities not quoted on the London Stock Exchange.

.25
2.66

2.91

6.47
4.01
1.72

12.20

84.89
15.11

100.00

3 6 5
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i% 
2i%  
2i% 
3% 
3% 
3%

C O N S O L I D A T E D  S T O C K  
A N N U I T I E S .  .

E X C H E Q U E R  B O N D S  1904
„ 1907
„ 1909

T E R M I N A B L E  A N N U I T I E S  (estimated Capital l ia b il i ty )  
W A Y S  A N D  MEANS A D V A N C E S  ..................................

•  •

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

S U M M A R Y : T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S

#  % ♦  •

N E T  I N C R E A S E

£16,296,059
14,057,668

£2,238,391

C J ^

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities

Miscellaneous Total

£378,137 £1,258,690 £313,629 £1,950,456

£6,500,000 — 6,500,000

3,607,212
2,000,000

3,607,212
2,000,000

£12,107,212 £378,137 £1,258,690 £313,629 £14,057,668

£12,107,212 £378,137 £1,258,690 £313,629 £14,057,668

INCREASES

£6,500,000
6,000,000

£12,500,000

3,796,059

£16,296,059

SECURITIES

(1) W I T H  A 
£14 

6 
6

£26

(2) W IT H  A
£30

(3) WITH A

(4) W I T H  A

(5) R E P A Y
£58(

t
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I N C R E A S E S

£6,500,000
6,000,000

£12,500,000

3.796,059

£16,296,059

I  J

%

)i1

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STOCK EXCHANGE

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S ’
£14,000,000 3% Exchequer Bonds 1905

6,500,000 3% „ 1907
6,000,000 3% 1909

Percentage of total debt

£26,500,000
£ĵ 00,000 Government guaranteed loans

1.76
.82
.75

3.33
•  •  •

(2 )  W I T H  A MAXI MUM L I F E  OF BETWEEN FIVE A N D  FIFTEEN YEARS
£30,000,000 2f%  National War Loan 1 9 1 0 .......................

£Sg200,000 Government guaranteed loans 3.76

( 3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS I Nil

(4 )  W I T H  A M A X I M U M  L I F E  O F  O V E R  T W E N T Y - F I V E  Y E A R S :
tSSfiOOfiOO Government guaranteed loans ....................................

NU
«• ft

(5) R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y  :
£586,584,901 2J% Consolidated S to c k .....................................  73.62

4,397,492 2 |%  A cuities ................................................. 55
31,054,600 24% ,. ................................................  3:90

£622,036,993 73.07
£J22d>89fi80 Government guaranteed lo a n s ......................................................................................  .....

SECURI TI ES  NO T  OUOTED ON T H E  L O N n n h l  R T n r i f  p v <~u a x i /^b

F L O A T I N G  DEBT

£21,133,000 Treasury Bills 2.65

OT HE R I N T E R N A L  DEBT

£47,756,246 Terminable Annuities (estimated capital liability).
35,664,382 Other Capital L ia b ilitie s ..................................
13,645,869 Debts due to the Banks of England and Ireland.

£97,066,497
U^2I^00 Government guaranteed loans

6.00
4.48
1.71

12.19

£678,536,993
118,199,497

£796,736,490

SUMMARY
Securities quoted on the Lon 
Securities not Quoted on the

85.16
14.84

100.00

1152,389,980
3,821,500

£156,211,480

Loans guaranteed by the Government.
Securities quoted on the Loruion Stock Exchange. 
Securities not quoted on the London Stock Exchange.

• -
^  * ft > / * « -

I e

s -
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

•  #2 i %  C O N S O L I D A T E D  S TO C K  
2i%  A N N U I T I E S ..................................................
2i%  „  .....................................
2J%  E X C H E Q U E R  B O N D S  1906/15
3% „  1905
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l l ia b il i ty )  
T R E A S U R Y  BILLS  .................................................................

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S 4  h

S U M M A R Y :  t o t a l  r e d u c t i o n s  . .
T O T A L  I N C R E A S E S

#  • « 4 £21.852,131
14,105,828

N E T  R E D U C T I O N •  « £7,746,303

368

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against annuities Miscellaneous Total

I N C R E A S E S

£17,668 £1,386.982 £230,783 £1,635,433 —

£ 10,000,000
4,296,698

2,787,100

1,873,729

1,212,900

46,271

14,000,000 
4,296,698 
1,920,000

£ 10,000,000

£14,296,698 £4,678,497 £1,386,982 £1,489,954 £21,852,131 £ 10,000,000
4,105,828

£14,296,698 £4,678,497 £1,386,982 £1,489,954 £21,852,131 £14,105,828

r

SECURITIES

0 )  W I T H  A
£6,
6,

30,
10,

£52,
L

(2) WITH A
i
a

(3) WITH A 1

(4) W I T H  A

(5) R E P A Y A  
£585, 

4, 
30.

£6:
£ii
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H 1906
i n c r e a s e s

S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S TOC K E X C H A N G E

£ 10,000,000

Percentage of total debt
(1)  W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  YEARSC

£6,500,000 3% Exchequer Bonds 1907
3% „ 1909 .........................
2 |%  National War Loan 1 9 1 0 .........................
2 |%  Exchequer Bonds 1906/15 by drawings

6,000,000
30.000. 000
10.000. 000

£52,500,000
ai,soo,ooo Government guaranteed loans

£10,000,000
4.105,828

(2)  W I T H  A MAXI MUM L I F E  OF BETWEEN FIVE A N D  FIFTEEN YEARS!
£3^200fi00 Go vernmen t guaranteed loans

£14,105,828
(3)  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
iSSfiOOfiOO Government guaranteed lom s  ......................  ....................

• e

9 t 9

(5) R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y

.82

.76
3.80
1.27

6.65

Nil

Nil

Nil

£585,116,399 2^% Consolidated Stock .. * • • • 74*16
4,363,606 2i%  Annuities • • • • «SS

30,921,555 24%

£620,401,560 78.63£114,573,490 Government guaranteed loans ....................

SECURI TI ES  N O T  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE

F L O A T I N G  DEBT

£19,213,000 Treasury Bills

Percentage of total debt

OT HE R I N T E R N A L  DEBT
£43,459,548 

39,770,210 
13,645,869

Terminable Annuities (estimated car
Other Capital Liabilities
Debts due to the Banks of England

£96,875,627
£2,071^00 Government guaranteed loans... n e e

£672,901,560
116,088,627

£788,990,187

SUMMARY
Securities quoted on the Lon 
Securities not ouoted on the !

£154,873,490
2,071,500

£156,944,990

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange

2.44

5.51
5.04
1.73

12.28

85.28
14.72

100,00

369
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 J %  C O N S O L I D A T E D  S TO C K
2i%  A N N U I T I E S .................................................................
2h% „  .....................................
3% E X C H E Q U E R  B O N D S  1907
2r/o  „ 1906/15 e.
TERMINABLE ANNUITIES ( e s t im a te d  c a p i t a l  l ia b il i ty )  
T R E A S U R Y  B I L L S  ..................................................

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S  .................................................................................

370

S U M M A R Y  : t o t a l  r e d u c t i o n s
T O T A L  i n c r e a s e s

N E T  R E D U C T I O N

£19,272,384
4,446,902

£14,825,482

l J J

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities

Miscellaneous Total

£2,595,337
5,000,000

£69,881

1,936,893
3,456,225

3,500,000

£1,194,712 £854,501

106,882

£2,119,094

2,043,775
3,456,225
2,595,337
8,500,000

£7,595,337
557,953

£8,962,999 £1,194,712 £961,383 £18,714,431
557,953

£8,153,290 £8,962,999 £1,194,712 £961,383 £19,272,384

INCREASES

£4,446,902

£4,446,902

SECURIT

(1)  W I T t

j

(2)  WITH

(3)  WITH

(4)  W I T H

(5)  REPA 
£f

£6
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STOCK E X C H A N G E

(1) l i f e  of  less t h a n  FIVE YEARS
t2 ,000,000 3% Exchequer Bonds 1907

3% » 1909
2 |%  National War Loan 1910 ..
2i%  Exchequer Bonds 1906/15 ..

Percentage of total debt

6,000,000 
3 0 ,0 0 0 ,0 0 0  

9 ,0 0 0 ,0 0 0

•  •

£ 4 7 ,0 0 0 ,0 0 0
£1,500.000 Government guaranteed loans

(2)  W I T H  A m a x i m u m  l i f e  OF BETWEE N FIVE A N D  FIFTEEN YEARS :
tjt200t000 Government guaranteed loans . . .
_____  •••

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS I

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£35,600,000 Government guaranteed lo a n s ......................................................

.26

.77
3.88
1.16

6.07

Nil

Nil

Nil

(5 )  R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  ONLY. *
£ 5 8 3 ,2 4 5 ,2 3 5  2^ %  Consolidated S to c k .....................................  75.34

4 ,2 5 9 ,9 0 6  2 |%  Annuities .....................................  *55
30.777,324 2J% „   3;^^

£ 6 1 8 ,2 8 2 ,4 6 5
£J22J38,092 Government guaranteed l o a n s .................................................................... * _

1907
S EC U RI TI E S  NO T  Q U OT E D ON T H E  L O N D O N  STOCK E XC HA NGE

F L O A T I N G  DEBT

£10,713,000 Treasury Bills

Percentage of total debt

OT HE R I N T E R N A L  DEBT

Terminable Annuities (estimated capital liability) 
43,659,159 Other Capital Liabiliries . .  . .  . .  . .
13,645,869 Debts due to the Banks of England and Ireland . -

£98,169,239
£l,700fi00 Government guaranteed toons

£665,282,465
108,882,239

£774,164,704

£162,538,092 
I,700,im

£164,238,092

SUMMARY
Securities quoted on the London Stock Exchange . 
Securities not quoted on the London Stock Exchange

L o ^  guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Slock Exchange.

1.38

5.28
5.64
1.76

12.68

85.94
14.06

100.00

371



C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

S U M M A R Y  : t o t a l  r e d u c t i o n s
T O T A L  I N C R E A S E S  

N E T  R E D U C T I O N

£18,592,898
4,254,245

£14,338,653

372

c J )

R E D U C T I O N S

Repayments Sinking Fxmd 
operations

Purchased 
against Annuities

Miscellaneous Total
INCREASES

2i%  C O N S O L I D A T E D  S T O C K  .................................. 1
2i%  A N N U I T I E S ................................................................................. f
2i%  „  ........................................................... J
2i%  N A T I O N A L  W A R  L O A N  1910 .........................
2 i%  E X C H E Q U E R  B O N D S  1906/15 . .  •• •• 
T E R M I N A B L E  A N N U I T I E S  (estimated Capital liability) 
T R E A S U R Y  B I L L S  .................................................................

£1,456,636

£4,475,123

6,040,600
2,992,099

1,213,000

£1,329,598 £514,723

7,901

£6,319,444

6,040,600
3,000,000
1,456,636
1,213,000 £2,500,000

O T H E R  C A P I T A L  L I A B I L I T I E S  ..................................
£1,456,636

563,218
£14,720,822 £1,329,598 £522,624 £18,029,680

563,218
£2,500,000

1,754,245

T O T A L S  ................................................................................................. £2,019,854 £14,720,822 £1,329,598 £522,624 £18,592,898 £4,254,245

SI

(1

(2

(3

(4

(5
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

[ N C R E A S E S S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  STO C K  E X C H A N G E

(1)  W I T H  A M A X I M U M  L I F E  O F  L E S S  T H A N  F I V E  Y E A R S :

£6,000,000 3% Exchequer Bonds 1909
23,959,400 2i%  National War Loan 1910
8,000,000 2i%  Exchequer Bonds 1906/15 . .

Percentage of total debt

£37,959,400
£1̂ 00,000 Government guaranteed loans 4  9 9

;2,500,000

:2,500,000 
1,754,245

:4,254,245

( 2 )  W I T H  A MAXI MUM L I F E  OF BETWEEN FI VE A N D  FIFTEEN Y E A R S :
£3,200,000 Government guaranteed lo a n s .....................................................................................

( 3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS:

(4 )  W I T H  A M A X I M U M  L I F E  O F  O V E R  T W E N T Y - F I V E  Y E A R S  :
£35,600^000 Government guaranteed loans

.79
3.15
1.05

4.99

NU

NU

Nil

(5) R E P A Y A B L E  O N L Y  AT G O V E R N M E N T  O P T I O N :
£577,342,017 2i%  Consolidated S to c k ......................................  75.98

4,151,077 2 |%  Annuities .................................................. .55
30,469,927 2\%  „ ................................................  4.01

£611.963,021 80.54
SJ26S23J40 Government guaranteed lo a n s ....................................................................................... —

1908
SECURI TI ES  N O T  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£ 12,000,000 Treasury Bills

O T H E R  I N T E R N A L  DEBT
£39,407,575
44,850,186
13,645,869

£97,903,630
£1,150,000

Terminable Annuities (estimated capital liability)
Other Capital L ia b ilitie s ....................................
Debts due to the Banks of England and Ireland..

Government guaranteed loans

£649,922,421
109,903,630

£759,826,051

£167^23,540
1,150,000

£168,373,540

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

1.58

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

5.19
5.90
1.80

12.89

85.53
14.47

100.00
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 i %  C O N S O L I D A T E D  S T O C K  ...................................
2 i %  A N N U I T I E S .................................................................................
2i% .............................
2i%  N A T I O N A L  W A R  L O A N  1 9 1 0 ..........................
2i%  E X C H E Q U E R  B O N D S  1906/15 ..........................
T E R M I N A B L E  A N N U I T I E S  (estimated C a p ita l  liability) 
T R E A S U R Y  B I L L S  .................................................................

O T H E R  C A P I T A L  L I A B I L I T I E S  ...................................

T O T A L S  .................................................................................................

S U M M A R Y : t o t a l  r e d u c t i o n s
T O T A L  i n c r e a s e s

N E T  r e d u c t i o n

£9,534,909
£3,830,166

£5,704,743

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

INCREASES

£1,718,606 £1,352,253 £699,075 £3,769,934

£1,398,238

2,619,797
1,000,000

—

2,619,797
1,000,000
1,398,238

£2,500,000

£1,398,238
746,940

£5,338,403 £1,352,253 £699,075 £8,787,969
746,940

£2,500,000
1,330,166

£2,145,178 £5,338,403 £1,352,253 £699,075 £9,534,909 £3,830,166

374
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

I N C R E A S E S

4

7
0
8

£ 2 ,5 0 0 ,0 0 0

9 £ 2 ,5 0 0 ,0 0 0
3 1 ,3 3 0 ,1 6 6

? £ 3 ,8 3 0 ,1 6 6

S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STOCK EXCHANGE

(1) W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S

£6,000,000 3% Exchequer Bonds 1909
21,339,603 2 |%  National War Loan 1910
7,000,000 2i%  Exchequer Bonds 1906/15 ..

Percentage of total debi

£34,339,603
£3,200,000 Government guaranteed securities

(2)  W I T H  A MAXI MUM LIFE OF B E T WE E N  FIVE AND FIFTEEN YEARS:

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£39^600yOOO Covernmenf guaranteed loans . . .

.79
2.83
.93

4.55

NU

Nil

Nil

IQOQ
SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
FLOATI NG DEBT

£14,500,000 Treasury Bills

OTHER I NT E R N A L  DEBT
£38,009,337 Terminable Annuities (estimated capital liability)
45,433,412 Other Capital L ia b ilitie s .....................................
13,645,869 Debts due to the Banks of England and Ireland. •

£97,088,618
£800,000 Government guaranteed loans

1.92

5.04
6.03
1.81

12.88

>

• #

(5 )  R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y !
£573,739,142 2 |%  Consolidated Stock

2J% Annuities
2i%  ..

4,112,366
30,341,579

a  •

£608,193,087
£I33J03,426 Government guaranteed loans • #4

76.08 
.55 

4 02

80.65

£642,532,690
111,588,618

£754,121,308

£176,303,426
800,000

£177,103,426

SUMMARY
Securities quoted on the London Stock Exchange . 
Securities not quoted on the London Stock Exchange

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

85.20
14.80

100.00
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 i %  C O N S O L I D A T E D  S T O C K . .
2 | %  A N N U I T I E S
2i% „ ..........
2 | %  N A T I O N A L  W A R  L O A N  1910 
2 | %  E X C H E Q U E R  B O N D S  1 9 0 6 /1 5  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b i l i ty )  
W A Y S  A N D  MEANS A D V A N C E S  ..................................

1I

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous

£2,132.476

£5,361,820

1,000,000

£1,339,443 £269,147

339,603

£2,132,476
2,799,329

£6,361,820 £1,339,443 £608,750

£4,931,805 £6,361,820 £1,339,443 £608,750

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  .

N E T  I N C R E A S E

• «

• #

t • • #

• #

Total

£6,970,410

339,603
1,000,000
2,132,476

£10,442,489
2,799,329

£13,241,818

£21,584,134
13,241,818

£8,342,316

c J J ^

INCREASES

£21,000,000

£584,134

£21,584,134

376
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I N C R E A S E S

21,000,000

£584,134

>1,584,134

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H I Q I O
S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S TOC K EXCHANGE

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S  :
£21,000,000 2 |%  National War Loan 1910

4,781,700 3% Exchequer Bonds 1912
6,000,000 2 |%  „ 1906/15 ..

Percentage of total debt

# •

£31,781,700
£3JtX>,000 Government guaranteed loans

(2 )  W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN Y E A R S :

(3)  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :

{4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  I
£39^600fiOO Government guaran teed l o a n s ....................................................

2.75
.63
.79

4.17

Nil

NU

Nil

(5)  R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  ONLY*.
£567,005,323 2i%  Consolidated S to c k ......................................  74.36

3,972,266 2 |%  Annuities .............................................................52
30,245,089 2J% .,   3.97

£601,222,678 78.85
£l4St99Sfl89 Government guaranteed l o a n s .................. . ••• ••• ....................  —

SECURI TI ES  NO T  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£21.000,000
14,500,000

Ways and Means Advances 
Treasury Bills

£35,500,000

OT HE R I NT E R N A L  DEBT

£35,876,861 
44,436,517 
13,645,869

Terminable Annuities (estimated capital liability)..
Other Capital L ia b ilitie s ....................................
Debts due to the Banks of England and Ireland ..

£93,959,247
1450,180 Government guaranteed loans

£633,004,378
129,459,247

£762,463,625

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£I86J95,189
450,280

1187,245,369

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

2.75
1.90

4.65

4.71
5.83
1.79

12.33

83.02
16.98

100.00

. !
4

1

rI«
I
J

y
«
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2i%
2|%
2i%
2|%
3%
2i%

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

C O N S O L I D A T E D  S T O C K  
A N N U I T I E S .  .

N A T I O N A L  W A R  L O A N  1910 
E X C H E Q U E R  B O N D S  1915

1906/15
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i t a l  l ia b il i ty )  
W A V S  A N D  MEANS A D V A N C E S  ..................................

S U M M A R Y : T O T A L  R E D U C T I O N S  
T O T A L  I N C R E A S E S

•  » # • £50,591,262
21,200,247

N E T  R E D U C T I O N
£29,391,015

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

INCREASES

£2,419,790 £1,338,702 £794,861 £4,553,353
£21,000,000 — 21,000,000

1,459,596
21,000,000

1,000,000
—

1,000,000
1,459,596

21,000,000

£21,000,000

£43,459,596
1,578,313

£3,419,790 £1,338,702 £794,861 £49,012,949
1,578,313

£21,000,000
200,247

£45,037,909 £3,419,790 £1,338,702 £794,861 £50,591,262 £21,200,247

\
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S
£4,781,700 3% Exchequer Bonds 1912

5,000,000 2i%  „ 1906/15 ..
21,000,000 3% „ 1915

Percentage of total debt

0 £30,781,700
£1,700, O il Government guaranteed loans . . . ^ 4 9

(2) W I T H  A MA X I MU M LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS :

0
7

7
(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS I

.65

.68
2.87

4.20

Nil

Nil

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :  .. Nil
£40^600,000 Government guaranteed loans

(5) R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y  !
£562,642,693 2i%  Consolidated S to c k .....................................  76.75

3,884,266 2J% Annuities ............................................................ 53
30,142,366 2i%    4.11

£596,669,325 81.39
£154,367,475 Government guaranteed loans ......................................................    —

SECURI TI ES  NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£14,500,000 Treasury Bills

OT HE R I N T E R N A L  DEBT

£34,417,265 Terminable Annuities (estimated capital liability)
43,058,451
13,645,869

£91,121,585
£250,000

Other Capital L ia b ilitie s ....................................
Debts due to the Banks of England and Ireland..

Covemmeni guaranteed loans

£627,451,025
105,621,585

£733,072,610

£196,687,475
250,000

£196,937,475

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Loans guaranteed by the Government,
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

1.98

4.70
5.87
1.86

12.43

85.59
14.41

100.00

.  I

 ̂ 4

1

w
I

4
. r '

i
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

R E D U C T I O N S

2 i %  C O N S O L I D A T E D  S T O C K . .
2 i %  A N N U I T I E S ..................................
2i%
2 i %  E X C H E Q U E R  B O N D S  1 9 0 6 / 1 5  
T R E A S U R Y  B I L L S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l l ia b il i ty )

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

S U M M A R Y :  t o t a l  r e d u c t i o n s  . .
T O T A L  I N C R E A S E S # 4

N E T  R E D U C T I O N « %

380

£18,152,863
3,486,681

£14,666,182

fi
c J

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

INCREASES

£6,022,288 £1,566,040 £526,774 £8,115,102

£6,400,000
1,372,876

1,000,000
—

1,000,000
6,400,000
L372,876

£7,772,876
1,264,885

£7,022,288 £1,566,040
1

£526,774 £16,887,978
1,264,885 £3,486,681

£9,037,761 £7,022,288 £1,566,040 £526,774 £18,152,863 £3,486,681



Total I N C R E A S E S

115,102

K)0,000
L00,000
72,876 —

87,978
64,885 £3,486,681
52,863 £3,486,681

i
Ir..

. . s

/ 8h\

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS AT 31 M A R C H

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK EXCHANGE

Percentage of total debt
(1 )  W I T H  A M A X I M U M  L I F E O F N O T  M O R E  T H A N  F I V E  Y E A R S  :

iM,781,700 3% Exchequer Bonds 1912 ..........................  .67
4,000,000 2 |%  „ 1906/15 .......................................56

21,000,000 3% „  1915 ..........................  2.92

£29,781,700 4.15
£1^700^000 Government guaranteed loans  ....................................................................................  —

(2)  W I T H  A M A X I M U M  L I F E  OF B E T WE E N  F I V E  AND F I F T E E N  Y E A R S :

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS:

NU

Nil

I Q I 2
SECURITIES NO T  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE

Percentage of total debt
FLOA TI NG DEBT

£8,100,000 Treasury Bills

OT HE R I N T E R N A L  DEBT
£33,044,389 Terminable Annuities (estimated capital liability)

45,280,247 Other Capital L ia b i l i t ie s .......................................
13,645,869 Debts due to the Banks of England and Ireland . .

£91,970,505

1.13

4.60
6.30
1.90

12.80

(
I9
I
4

1

>2,863
!6,681

i6,182

• t

• k*
- I

N » .• I 4- <•

. ̂  * *

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S !
£40,6009000 Government guaranteed loans .................................... 0  99

(5) R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y
£554,676,829 2i%  Consolidated Stock . .

2 |%  Annuities
2i%

3,862,266 
30,015,127

£588,554,222
U64,IS3,874 Government guaranteed loans 9 9 9

NU

77.21
.53

4.18

81.92

£618,335,922
100,070,505

£718,406,427

SUMMARY
Securities quoted on the London Stock Exchange . 
Securities not quoted on the London Stock Exchange

86.07
13.93

100.00

£206,453,874
Loans guaranteed by the Government.

Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

£206,453,874



2i%  C O N S O L I D A T E D  S TO C K  
2 |%  A N N U I T I E S ..................................
2i%  .....................................
3®/c E X C H E Q U E R  B O N D S  1915
2i%  „ 1906/15
3% „ 1912
3% „ 1930
T R E A S U R Y  BILLS

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

S U M M A R Y :  t o t a l  r e d u c t i o n s
T O T A L  i n c r e a s e s

9  9

9  •

£20,268,760
£13,150,754

n e t  r e d u c t i o n i  «
4  9 9  9 £7,118,006

r e d u c t i o n s

Repayments Sinking Fund 
operations

Purchased 
a ^ in s t Annuities Miscellaneous Total

i n c r e a s e s

::  ;;  ; ; } — £6,984,880 £1,165,817 £595,537 £8,746,234

£4,781,700

2,000,000 
1,000,000

2,000,000
1,000,000
4,781,700

£6,450,500
capital liability) 1,524,481 1,524,481

1,400.000

• • • • ■ •
£6,306,181
2,216,345

£9,984,880 £1,165,817 £595,537 £18,052,415
2,216,345

£7,850.500
5,300,254

£8.522,526 £9,984,880 £1,165,817 £595,537 £20,268,760 £13,150,754
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I N C R E A S E S

£6,450,500
1,400,000

£7,850,500
5,300,254

£13,150,754

4#  ̂ •

> 1«

1̂ - .

H

A N A L Y S I S  O F  T H E  N A T I O N A L  DEBT AS AT 31 M A R C H

S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STOCK EXCHANGE

Percentage of total debt
(1) W I T H  A M A X I M U M L I F E O F L E S S T H A N F I V E Y E A R S :

£3,000,000 2 |%  Exchequer Bonds 1906/15 . .
19,000,000 3% „ 1915 #  •

£22,000,000
tIJOOfiOO Government guaranteed loans . . .

(2 )  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS!

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£6,450,500 3% Exchequer Bonds 1930 .......................

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S !
£40^600^000 Government guaranteed lo a n s ...............................................................................

(5)  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  I
£ 5 4 5 ,9 9 9 ,6 9 0  2 | %  Consolidated Stock . .

3 ,8 3 9 ,5 6 6  2 | %  Annuities
2 9 ,9 6 8 ,7 3 1  2 i %

#  0

£ 5 7 9 ,8 0 7 ,9 8 7
£174,132^17 Government guaranteed loans 0 9  • 4 0 0  e

3.09

Nil

76.76
.54

4.21

81.51

1913
SECURITIES NO T  QUOTED ON THE L ONDON  STOCK EXCHANGE

FLOATING DEBT
£ 9 ,5 0 0 ,0 0 0 Treasury Bills

Percentage of total debt

1.34

OTHER IN T ER N A L  DEBT
£31,519,908 Terminable Annuities (estimated capital liability)
48,364,156 Other Capital L ia b i l i t ie s ......................................
13,645,869 Debts due to the Banks of England and Ireland . .

£93,529,933

4.43
6.80
1.92

13.15

bt

It,'
I ^
I « .

f a  .•

V •

iV.

• i '

£ 6 0 8 ,2 5 8 ,4 8 7
103 ,029 ,933

£ 7 1 1 ,2 8 8 .4 2 0

1216,432,217

£216,432,217

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

383

85.51
14 .49

100.00

9 •
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CHANGES IN THE NATIONAL DEBT DURING THE YEAR

2 |%  C O N S O L I D A T E D  S T O C K  
2 |%  A N N U I T I E S ..................................
2i% „ ......
3% E X C H E Q U E R  B O N D S  1915
2i%  „ 1906/15
3% „ 1930
T R E A S U R Y  BI LLS  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l l ia b il i ty )

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

S U M M A R Y  : t o t a l  r e d u c t i o n s
T O T A L  I N C R E A S E S  

N E T  R E D U C T I O N

3 8 4

£11,824,785
6,690,474

£5,134,311

-.•V

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities

!
Miscellaneous Total

— £4,575,775 £972,709 £1,187,501 £6,735,985

£53,500

500,000
1,000,000

500,000
1,000,000

53,500

1,967,689 — 1,967,689

£2,021,189
1,567,611

£6,075,775 £972,709 £1,187,501 £10,257,174
1,567,611

£3,588,800 £6,075,775 £972,709 £1,187,501 £11,824,785

I NCREASES

£3,500,000

£3,500,000
3,190,474

£6,690,474



• m
o

CREASES

,5 0 0 ,0 0 0

,5 0 0 ,0 0 0
.1 9 0 ,4 7 4

,6 9 0 .4 7 4

ANALYSIS OF THE NATIONAL DEBT AS AT 31 MARCH 1914
S E C U R I T I E S  Q U O T E D  ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
( 1 )  W I T H  A M A X I M U M  L I F E  O F  N O T  M O R E  T H A N  F I V E  Y E A R S :

£ 2,000,000 2 | %  Exchequer Bonds 1 9 0 6 /1 5  . .  . .  . .  28
1 8 ,5 0 0 .0 0 0  3 %  „  1915 .................................  2.62

£20,500,000

(2 )  W I T H  A MA X I MU M LIFE OF BETWEEN FIVE AND FIFTEEN Y E A R S :

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS:
£6,397,000 3% Exchequer Bonds 1930

2.90

Nil

.91

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :  .. Nil
£40^600,000 Government guaranteed loans . . .        —

(5) R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y :
£539,427,656 2i%  ConsoUdated S to c k ...................................... 76.39

3,828,566 2 |%  Annuities .............................................................54
29,815,781 2J% „   4.22

£573,072,003 81.15
£182^94,419 Government guaranteed l o a n s .....................................................................................  —

SECURITIES NOT QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
FLOA TI NG DEBT

£13,000,000 Treasury Bills

OTHER I NT E R N A L  DEBT
£29,552,219 
49,987,019 
13,645,869

£93,185,107
U ,I48.000

Terminable Annuities (estimated capital liability)
Other Capital L ia b ilitie s .........................
Debts due to the Banks of England and Ireland

Government guaranteed loans

£599,969,003
106,185,107

£706,154,110

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

1222,894,419
4,148,000

£227,042,419

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

1 .84

4.19
7.08
1.93

13.20

84.96
15.04

100.00

) 1
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CHANGES IN THE NATIONAL DEBT DURING THE YEAR

REDUCTIONS

Purcn4sca { MfeceUaneous
sgRtnst AMUuties ;

£455,797,591

mm

Total
INCREASES

f

1

£5,427,776
k

W .242 £350.000,000
— 50,000.000

2,104,500
1,000,000

129,000
— 64,150.000

1,511,49$ —

£9,0S2,0l^ £464,150,000
l,790,5$7 2,519,994

£10.S72,403 £466,669,994
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I N C R E A S E S

£ 3 5 0 ,0 0 0 ,0 0 0
5 0 ,0 0 0 ,0 0 0

6 4 .1 5 0 ,0 0 0

£ 4 6 4 ,1 5 0 ,0 0 0
2 ,5 1 9 .9 9 4

£ 4 6 6 ,6 6 9 ,9 9 4

ANALYSIS OF THE NATIONAL DEBT AS AT 31 MARCH I9K
S E C U R I T I E S  Q U O T E D  ON THE L O N D O N  STOCK EXCHANGE

(1)  W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S :
£ 1,000,000 2i% Exchequer Bonds 1 9 0 6 /1 5  . .
1 6 ,3 9 5 ,5 0 0  3 %  „  1915
5 0 ,0 0 0 ,0 0 0  3 %  1920

£ 6 7 ,3 9 5 ,5 0 0

Percentage of total debt

(2 )  W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£ 3 4 9 ,0 9 0 ,7 5 8  3 | %  War Loan 1 9 2 5 /2 8  .............................................

6 ,2 6 8 ,0 0 0  3 %  Exchequer Bonds 1930 ...............................

£ 3 5 5 ,3 5 8 ,7 5 8

(3 ) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£MO,000 Government guaranteed l o a n s ............................................................................... .

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£40,000,000 Government guaranteed l o a n s ...................................................................

.09
1.41
4 .3 0

5 .8 0

3 0 .04
.5 4

30 .58

Nil

NU

(5 )  R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y  :
£ 5 3 6 ,0 4 6 ,6 5 9  2 ^ %  Consolidated S to c k ................................................... 46 .13

3 ,7 8 5 ,1 6 3  2 | %  Annuities ................................................................  .33
2 9 ,8 1 2 ,4 0 5  2 i %  „  ................................................................  2 .5 7

£ 5 6 9 ,6 4 4 ,2 2 7  4 9 .03
£I89/)8S,491 Government guaranteed l o a n s .................................................................................... —

SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
FLOATING DEBT

£77,150,000 Treasury Bills

OTHER IN T E R N A L  DEBT
£28,040,721 

50,716,626 
13,645,869

Terminable Annuities (estimated capital liability)
Other Capital Liabilities ....................................
Debts due to the Banks of England and Ireland ..

£ 9 2 ,4 0 3 ,2 1 6
£4J84,750 Government guaranteed loans

£992 ,398 ,485
169 ,553 ,216

£1 ,161 ,951 ,701

SUMMARY
Securities quoted on the London Stock Exchange .. 
Securities not quoted on the London Stock Exchange

1229,685,491
4,584,750

1234,270,241

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange, 
Securities not quoted on the London Stock Exchange.

6 .6 4

2.41
4 .3 7
1.17

7 .95

85.41
14.59

100.00

I \

)t t
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CHANGES IN THE NATIONAL DEBT DURING THE YEAR

S U M M A R Y :  t o t a l  i n c r e a s e s
T O T A L  R E D U C T I O N S • 4 4 4 4  4 4  4 4  • 4  4

£1,629,362,317
601,475,774

N E T  I N C R E A S E £1,027,886,543

3 8 8

R E D U C T I O N S

R e p a y m e n ts S in k in g  F u n d  
o p e r a t io n s

P u r c h a s e d  
a g a in s t  A im u it ie s

M is c e l la n e o u s T o ta l
INCREASES

2 i %  C O N S O L I D A T E D  S T O C K  .................................. 1
2 J %  A N N U I T I E S ................................................................................. V £ 2 6 4 ,4 3 6 ,0 8 3 £ 3 7 0 ,4 7 5 £ 2 3 ,2 6 2 £ 2 6 4 ,8 2 9 ,8 2 0
2 i %  .................................................................................................J
E X C H E Q U E R  B O N D S  ................................................................. 4 4 ,7 3 5 ,8 0 0 £ 1,000,000 4 5 ,7 3 5 ,8 0 0 £ 1 5 5 ,3 7 1 ,1 9 5
3 %  E X C H E Q U E R  B O N D S  1930  .................................. 5 ,0 0 0 5 ,0 0 0
3 ^ %  W A R  L O A N  1 9 2 5 /2 8  .................................................. 2 8 6 ,2 4 1 ,6 5 5 — . 1 7 ,0 0 0 6 7 ,7 0 3 2 8 6 ,3 1 6 ,3 5 8 _____

4 i %  1 9 2 5 /4 5  .................................................. 1 5 ,9 8 2 2 2 2 ,9 0 3 5 9 5 ,6 2 6 8 3 4 ,5 1 1 9 0 0 ,8 3 1 ,5 8 3
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b il i ty ) 1 ,8 8 1 ,8 5 0 1 ,8 8 1 ,8 5 0
T R E A S U R Y  B I L L S  ................................................................. — — 4 8 9 ,6 7 6 ,0 0 0
W A Y S  A N D  MEANS A D V A N C E S  .................................. — — — 1 9 ,8 9 6 ,5 0 0
W A R  S A V I N G S  C E R T I F I C A T E S  .................................. — — _ _ 1,387,191
O T H E R  D E B T  C R E A T E D  U N D E R  W A R  L O A N S  AC TS

1 9 1 4 -1 5  ................................................................................. _
9 ,2 4 6 ,5 7 5

J O I N T  A N G L O - F R E N C H  L O A N  I N  U . S . A ......................... —  1 — — 5 1 ,3 6 9 ,8 6 3

£ 5 9 7 ,3 0 0 ,3 8 8 £ 1 ,0 1 5 ,9 8 2 £ 6 0 0 ,3 7 8 £ 6 8 6 ,5 9 1 £ 5 9 9 ,6 0 3 ,3 3 9 £ 1 ,6 2 7 ,7 7 8 ,9 0 7
O T H E R  C A P I T A L  L I A B I L I T I E S ................................................. 1 ,8 7 2 ,4 3 5 — 1 ,8 7 2 ,4 3 5 1 ,5 8 3 ,4 1 0

T O T A L S  ................................................................................................. £ 5 9 9 ,1 7 2 ,8 2 3 £ 1 ,0 1 5 ,9 8 2 £ 6 0 0 ,3 7 8 £ 6 8 6 ,5 9 1 £ 6 0 1 ,4 7 5 ,7 7 4 £ 1 ,6 2 9 ,3 6 2 ,3 1 7



/
o >

Bh\

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H 1916



2i%
2J%
2i %
H %
4i%
5 %
4%

>9

CHANGES IN THE NATIONAL DEBT DURING THE YEAR

C O N S O L I D A T E D  S TOC K 
A N N U I T I E S . .

1930

W A R  L O A N  1925/28
1925/45 
1929/47 

„ 1929/42
E X C H E Q U E R  B O N D S  
3% E X C H E Q U E R  BONDS 
T R E A S U R Y  BILLS 
W A Y S  A N D  MEANS A D V A N C E S  
W A R  S A V I N G S  C E R T I F I C A T E S  
W A R  E X P E N D I T U R E  C E R T I F I C A T E S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b il i ty )  
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R  L O A N

ACTS 1 9 1 4 -1 9 1 6 .................................................

O T H E R  C A P I T A L  L I A B I L I T I E S ^  *

T O T A L S

S U M M A R Y T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S

# 0
4 0 0  0 # 0 0  0 0  0

£3,166,609,147
1,292,802,412

N E T  I N C R E A S E £1,873,806,735

R E D U C T I O N S

INCREASES
Repayments Sinking Fund 

operations
Purchased 

against Annuities
Miscellaneous Total

£37,139 £328,437 £307,601 £673,177

1,301 17,746 8,650 27,697
879,566,404 £16,344 221,366 229,224 880,033,338 £26,107

13,168 14,098 203,093 230,359 2,067,218,743
— 52,418,250

274,275,485 — 1,600 274,277,085 417,564,085
1,038,800 — 1,038,800

103,121,000 — 103,121,000
— — — 197,630,000

■ — 73,099,825
6,317,500 — — — 6,317,500 29,878,500
2,113,693 — — 2,113,693 _

21,178,767 — — 21,178,767 328,435,369

£1,287,663,257 £16,344 £581,647 £750,168 £1,289,011,416 £3,166,270,879
3,790,996 — 3,790,996 338,268

£1,291,454,253 £16,344 £581,647 £750.168 £1,292,802,412 £3,166,609,147



6 6 ,6 0 9 ,1 4 7
9 2 ,8 0 2 ,4 1 2

7 3 ,8 0 6 ,7 3 5

T o ta l
I N C R E A S E S

£ 6 7 3 ,1 7 7 _  “

2 7 ,6 9 7
8 8 0 ,0 3 3 ,3 3 8

2 3 0 ,3 5 9

2 7 4 ,2 7 7 ,0 8 5
1 ,0 3 8 ,8 0 0

1 0 3 ,1 2 1 ,0 0 0

£ 2 6 ,1 0 7
2 ,0 6 7 ,2 1 8 ,7 4 3

5 2 .4 1 8 ,2 5 0
4 1 7 ,5 6 4 ,0 8 5

6 ,3 1 7 ,5 0 0
2 ,1 1 3 ,6 9 3

1 9 7 ,6 3 0 ,0 0 0
7 3 ,0 9 9 ,8 2 5
2 9 ,8 7 8 ,5 0 0

2 1 ,1 7 8 ,7 6 7 3 2 8 ,4 3 5 ,3 6 9

2 8 9 ,0 1 1 ,4 1 6
3 ,7 9 0 ,9 9 6

£ 3 ,1 6 6 ,2 7 0 ,8 7 9
3 3 8 ,2 6 8

2 9 2 ,8 0 2 ,4 1 2 £ 3 ,1 6 6 ,6 0 9 .1 4 7

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  Q U O T E D  ON THE L O N D O N  STOCK EXCHANGE

P ercen tage o f  to ta l debt
(1 )  W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S  :

£ 1 8 ,4 7 7 ,2 3 0  
2 1 ,6 5 9 ,7 0 0  

1 4 1 ,7 4 4 ,7 8 0  
5 5 ,2 3 9  255 
8 3 ,1 9 6 ,9 3 0

£ 3 2 0 ,3 1 7 ,8 9 5

5 %
3%6%
5 %
5 %

Exchequer Bonds 1919
1920 
1920
1920
1921

ft
>t
I t

tl

(2 )  W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£ 6 2 ,7 4 6 ,7 0 3  3 i %  War Loan 1 9 2 5 /2 8  ..............................

5 ,2 2 4 ,2 0 0  3 %  Exchequer Bonds 1930 ..............................

£ 6 7 ,9 7 0 ,9 0 3

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-HVE YEARS:
£600,000 Goverttmenf guaranteed lo a n s ............................

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£ 5 2 ,4 1 8 ,2 5 0  4 %  W a r  L o a n  1 9 2 9 /4 2  .................................

1 9 ,9 8 9 ,8 4 2  4 i %  „  1 9 2 5 /4 5  .................................
2 ,0 6 6 ,9 8 8 ,3 8 5  5 %  „  1 9 2 9 /4 7  .................................

£ 2 ,1 3 9 ,3 9 6 ,4 7 7
£40,000,000 Government guaranteed loans..

(5 )  R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y
£ 2 7 9 ,9 0 4 ,6 7 8  2 ^ %  C o n s o l id a te d  S to c k  . .

2f%  Annuities
2i%

2 ,6 8 9 ,6 7 9
2 1 ,5 4 6 ,8 7 3

£ 3 0 4 ,1 4 1 ,2 3 0
£198,559,676 Government guaranteed loans 11 *

.45

.53
3 .49
1.36
2.05

7.88

1.54
.13

1.67

Nil

1.29
.49

50 .87

52.65

6 .8 9
.07
.53

7 .4 9

9 1 7 ?
SECURITIES N O T  QUOTED ON THE LONDON STOCK EXCHANGE

P ercen tage  o f  to ta l  d eb t

FLOATING DEBT

£463 ,705 ,000
217 ,526 ,500

Treasury Bills . .  . .  •
Ways and Means Advances

£681 ,231 ,500

OTHER I NTERNAL DEBT
£74,487,016 War Savings Certificates

23 ,561 ,000
24 ,045 ,178
46 ,974 ,873
13 ,645 ,869

£182 ,713 ,936
£500,000

War Expenditure Certificates . .  • • • •
Terminable Annuities (estimated capital liability)..
Other Capital L ia b i l i t ie s .....................................
Debts due to the Banks of England and Ireland

Government guaranteed loans

EXTERNAL DEBT

£316 ,503 ,177
51 ,369 ,863

Other Debt under War Loan Acts 1914-16 
Joint Anglo-French Loan in U.S.A.

£367,873,040

£ 2 ,8 3 1 ,8 2 6 ,5 0 5
1 ,231 ,818 ,476

£4 ,063 ,644 ,981

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£239,159,676
500,000

£239,659,676

Loans guaranteed by the Government.
Securities Quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

11.41
5.35

16.76

1.83
.58
.59

1 .16
.34

4 .5 0

7 .79
1.26

9 .0 5

6 9 .69
30.31

100.00

ebt I
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

R E D U C T I O N S

R e p a y m e n ts S in k in g  F u n d  
o p e r a t io n s

P u r c h a s e d  
a g a in s t  A n n u i t ie s

M is c e l la n e o u s T o ta l
INCREASES

2 i %  C O N S O L I D A T E D  S T O C K  ...........................................................................................

2 J %  A N N U I T I E S .................................................................................y £ 4 3 ,1 4 6 £ 1 3 ,7 6 8 £ 5 6 ,9 1 4
2 1 %  „  ." . .  . .  . .  . .  . .  J
3 ^ %  W A R  L O A N  1 9 2 5 /2 8  .................................................. 1 ,027 \fiT l
4 i %  „  1 9 2 5 /4 5  .................................................. £ 3 ,8 5 0 ,6 4 4 150 35 3 ,8 5 0 ,8 2 9
5 %  „  1 9 2 9 /4 7  .................................................. 2 ,8 6 1 ,1 9 9 £ 3 3 ,9 7 1 ,5 6 2 3 2 6 ,5 4 9 4 7 9 ,1 0 7 3 7 ,6 3 8 ,4 1 7 £ 8 ,5 9 5 ,3 7 1
4 %  „  1 9 2 9 /4 2  .................................................. 3 6 ,3 3 3 1 0 ,0 0 0 4 6 ,3 3 3
E X C H E Q U E R  B O N D S  .................................................................. 2 6 ,4 9 5 ,2 4 0 — 115 2 6 ,4 9 5 ,3 5 5 9 7 ,9 1 4 ,4 8 5
3 %  E X C H E Q U E R  B O N D S  1 9 3 0  .................................. 4 2 9 ,2 0 0 M 1 4 2 9 ,2 0 0
N A T I O N A L  W A R  BONDS 9 ,9 5 8 ,0 6 1 1 . 10 9 ,9 5 8 ,0 7 1 6 5 9 ,3 6 8 ,3 2 1
T R E A S U R Y  BI LLS — -—> 5 0 9 ,7 3 9 ,0 0 0
W A Y S  A N D  MEANS A D V A N C E S  .................................. 2 5 ,2 5 5 ,1 4 7 2 5 ,2 5 5 ,1 4 7
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l l ia b il i ty ) 2 ,1 4 1 ,7 4 3 - 2 ,1 4 1 ,7 4 3
W A R  S A V I N G S  C E R T I F I C A T E S  .................................. — 6 3 ,262 ,811
W A R  E X P E N D I T U R E  C E R T I F I C A T E S 6 3 2 ,2 0 0 - - 6 3 2 ,2 0 0
O T H E R  D E B T  C R EATED U N D E R  T H E  W A R  L O A N

A C T S  1 9 1 4 /1 7  .................................................................. 8 1 ,7 0 1 ,0 9 7 — 8 1 ,7 0 1 ,0 9 7 7 0 9 ,3 0 1 ,8 7 5

£ 1 5 3 ,3 6 0 .8 6 4 £ 3 3 ,9 8 1 ,5 6 2 tZ10,Z12 £ 4 9 3 ,0 3 5 £ 1 8 8 ,2 0 6 ,3 3 3 £ 2 ,0 4 8 ,1 8 1 ,8 6 3
O T H E R  C A P I T A L  L I A B I L I T I E S  .................................. 3 ,0 5 4 ,1 5 0 3 ,0 5 4 ,1 5 0 5 2 9 ,4 5 9

T O T A L S  •• •• •• ,, £ 1 5 6 ,4 1 5 ,0 1 4 £ 3 3 ,9 8 1 ,5 6 2 £ 3 7 0 ,8 7 2 £ 4 9 3 ,0 3 5 £ 1 9 1 ,2 6 0 ,4 8 3 £ 2 ,0 4 8 ,7 1 1 ,3 2 2

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E

# • • ^

£ 2 ,0 4 8 ,7 1 1 ,3 2 2
1 9 1 ,2 6 0 ,4 8 3

£ 1 ,8 5 7 ,4 5 0 ,8 3 9

392
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H 1918
N C R E A S E S S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STO C K  E X C H A N G E

( I )  W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S

£8,595,371

97,914,485

559,368,321
>09,739,000

£16,924,145 
141,277.265 
21,659,700 
49,743,655 
75,838,880 
70,653,380

£376.097,025

5% Exchequer Bonds 1919 
6% „ 1920
3% „ 1920
5% „  1920
5% „ 1921
5% 1922

Percentage of total debt

.29
2.39

.37

.84
1.28
1.19

(2 )  W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS

63,262,811

'09,301,875

48,181,863
529,459

48,711,322

£237,924,126
28,739,243

119,540,505
263,206,375
62,745,676
4,795,000

15,640,000

£732,590,925

5% 
5% 
4% 
5% 
3i%  
3% 
3%

National W ar Bonds 1922 
1924 
1927 
1927

War Loan 1925/28
1 January 1930 
28 January 1930

$f

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£52,371,917 4% W ar Loan 1929/42 .....................................

£600^000 Government guaranteed loans ...

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£16,139,013 4 i%  W ar Loan 1925/45 ........................

2,037,945,338 5% ,. 1929/47 ........................

£2,054,084,351
UOfiOOfiOO Coyernment guaranteed loans •  •  «

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£279,847,764 2 i%  Consolidated S t o c k ..........................

2,689,679 2 \ %  A nnuiti^ ......................................
21.546,873 2 i%  „ ......................................

£304,084,316
t201jD 70J54 Government guaranteed l o a n s ...................................... .

6.36

4.02 
.49

2.02 
4.44 
1.06
.08
.26

12.37

.88

.27
34.42

34.69

4.73
.04
.36

5.13

SECURITIES NO T  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE
• \

Percentage of total debt ^
F L O A T I N G  DEBT

£192,271,353
973,444,000

£1,165,715,353

Ways and Means Advances 
Treasury Bills

OT HE R I N T E R N A L  DEBT

£137,749,827 War Savings C e r tif ic a te s ...........................
22,928,800 War Expenditure Certificates
21,903,435 Terminable Annuities (estimated capital liability)
44,450,182 Other Capital L ia b i l i t ie s ...........................
13,645,869 Debts due to the Banks of England and Ireland

£240,678,113
£lfi7SjOOO Government guaranteed l o a n s ..........................................

E X T E R N A L  DEBT

£944,103,955
51,369,863

Other Debt under War Loan Acts 1914-17 
Joint Anglo-French Loan in U.S.A. • «

£995,473,818

£3,519,228,534
2,401,867,284

£5,921,095,818

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£241,670,154
1,675,000

£243,345,154

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

3.25
16.44

19.69

2.33
.39
.37
.75
.23

4.07

15.94
.87

16.81

59.43
40.57

100.00

It
■j
\p

>
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

Repayments

2i%
2J%
2i%
4 i %
5 %
4 %

C O N S O L I D A T E D  S TOC K 
A N N U I T I E S

W A R  L O A N  1925/45 
„ 1929/47
„  1929/42

E X C H E Q U E R  BONDS 
N A T I O N A L  W A R  BONDS 
T R E A S U R Y  BI LLS  
W A R  S A V I N G S  C E R T I F I C A T E S  
W A R  E X P E N D I T U R E  C E R T I F I C A T E S  
W A Y S  A N D  MEANS A D V A N C E S
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R  L O A N

A C T S 1 9 1 4 -1 9 1 8 .......................................
T E R M I N A B L E  A N N U I T I E S  (estimated capitalYiabUity)

£1,791,030
3,891,897

42,429
8,070,250

63,815,851
16,208,000

22,928,800

242,013,899
1,258,023

O T H E R  C A P I T A L  L I A B I L I T I E S
£360,020,179

3,391,543
T O T A L S £363,411,722

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S

n e t  I N C R E A S E

3 9 4

R E D U C T I O N S

Sinking Fund 
operations

£23,266,441

£23,266,441

£23,266,441

ft • • ft ft ft ft 4 « ft
ft # ft ft ft ft

£1,947,672,052
387,717,430

♦ • # ft • ft # 4 £1,559,954,622

c J J
^ 8 h l

Purchased 
against Annuities Miscellaneous Total

I NCREASES

£95,253 £6,367 £101,620 _

50 1,791,080
809,357 114,812 28,082,507 £1,599,3251,213 43,642 3,969,1778,440 10 8,078 700 25

2 ,2 2 0 1,545 63,819,616 1,050,614,049 1
— 16.208,000

89,221,217
i ■ 22,928,800 1  ̂ *

1 ^

■ 262,720,647

242,013,899
f  9

539,300,238
1,258,023

1 r  /

£916,533 £122,734 £384,325,887 £1,947,424,678
3,391,543 1 247,374

£916,533 £122.734 £387,717,430 £1,947,672,052

\
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325
177
25

)49

il7

i47

38

78
74

52

8 h f
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK E X C H A N G E

(1)  W I T H  A M A X I M U M  L I F E  OF L E S S  T H A N  F I V E  Y E A R S
Percentage of total debt

£16,853,720 
141,029,615 
21,659,700 
49,120,065 
73,689,160 
65,666,090 

217,849,135 
229,876,349 
172,753,520 

12,345,933

£1,000,843,287

(2) W I T H  A MAXI MUM
£28,267,232

13,608,798
20,914,137

113,016,846
251,890,127
62,745,676
51,427,145

186,535,395
28,574,022

285,984,795
2,250,619

20,910,628
4.428.000

15.640.000

5%
6%
3%
5%
5%
5%
5%
5%
5%
5%

Exchequer Bonds 1919
1920 
1920
1920
1921
1922

National War Bonds 1st October, 1922
1st April, 1923 
1st September, 1923 
1st February, 1924

ff
9 f

LIFE
5%
5%
5%
4%
5%
H %
4%
5%
4%
5%
4%
5%
3%
3%

99

99

99

OF BETWEEN FIVE AND FIFTEEN YEARS
National War Bonds 1st October, 1924 .

1st April, 1925 
1st September, 1925 . 
1st October, 1927 .

», 1st October, 1927
W ar Loan 1925/28 ....................................
National War Bonds 1st April, 1928

1st April, 1928 
1st September, 1928 . 
1st September, 1928 . 
1st February, 1929 . 
1st February, 1929 . 

Exchequer Bonds 1st January, 1930..
„ 28th January, 1930

99

99

99

99

99

£1,086,193,420

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS !
£56,297,453 4% War Loan 1929/42 ......................................

i6M ,000  Government guaranteed loans ... 9 e e

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£14,347,933 4 i%  War Loan 1925/45 ..........................

2,011,462,156 5% „ 1929/47 ..........................
f •

£2,025,810,089
£40,000,000 Coverrtment guaranteed loans

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£279,764,144 2 i%  Consolidated S t o c k ......................................

2,689,679 2J%  Annuities ..................................................
21,528,873 2J%  „ ..................................................

£303,982,696
t204J60y297 Government guaranteed loans ••• ••• ••• ••• «•<

.23
1.88
.29.66
.98
.88

2.91
3.07
2.31

.16

13.37

.38

.18

.28
1.51
3.36

.84

.69
2.49

.38
3.82

.03

.28

.06

.21

14.51

.75

.20
26.87

27.07

3.74
.03
.29

4.06

1919 I

SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

F L O A T I N G  DEBT

£454,992,000
957,236,000

£1,412,228,000

Percentage of total debt t

Ways and Means Advances 
Treasury Bills..

20,645,412
41,673,013
13,645,869

OTHER I NT E R N A L  DEBT

£226,971,044 War Savings C e r tif ic a te s .........................
Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s ..........................
Debts due to the Banks of England and Ireland

£302,935,338
£1,314,000 Covernmeni guaranteed loans

E X TE R NA L  DEBT

£1,241,390,294
51,369,863

£1,292,760,157

Other Debt under War Loan Acts 1914-18 
Joint Anglo-French Loan in U.S.A.

£4,473,126,945
3,007,923,495

£7,481,050,440

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£244,960,297
1,314,000

£246,274,297

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

395

6.08
12.79

18.87

3.03
.28
.61
.18

4.10

16.58
.69

17.27

59.76
40.24

100.00

1

I
J
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

Repayments

2i%
2i%
2i%
3i%
4 i %
5 %
4 %
4 %

C O N S O L I D A T E D  S T O C K  
A N N U I T I E S

9  •

»
4 #

99
4  $

9 9

99

W A R  L O A N  1 9 2 5 /2 8
1 9 2 5 /4 5  
1 9 2 9 /4 7  
1 9 2 9 /4 2

F U N D I N G  L O A N  1 9 6 0 /9 0  
E X C H E Q U E R  B O N D S  
N A T I O N A L  W A R  BONDS
4 %  V I C T O R Y  B O N D S  . . 
T R E A S U R Y  BILLS 
W A R  S A V I N G S  C E R T I F I C A T E S

£ 1 ,5 4 3 ,2 9 2
4 ,5 1 2 ,8 2 6

2 1 ,7 1 9

2 3 1 ,4 6 5 ,1 0 5
2 0 4 ,4 1 5 ,2 5 1

• • • 4 4 ^

O T H E R  C A P I T A L  L I A B I L I T I E S
# #

T O T A L S

2 4 ,9 4 9 ,7 0 1
1 ,3 3 1 .7 0 3

2 5 0 ,1 0 5 ,0 0 0

2 5 6 ,0 9 0 ,2 4 9

£ 9 7 4 ,4 3 4 ,8 4 6
2 ,4 9 6 ,6 5 8

£ 9 7 6 ,9 3 1 ,5 0 4

S U M M A R Y : t o t a l  I N C R E A S E S
t o t a l  r e d u c t i o n s

n e t  i n c r e a s e ♦ •

3 9 6

R E D U C T I O N S

Sinking Fund 
operations

Purchased 
against Annuities

£ 3 0 ,8 1 8 ,2 3 9

£ 3 0 ,8 1 8 ,2 3 9

£ 3 0 ,8 1 8 ,2 3 9

4 •

£ 2 .6 7 6 ,3 5 0

200
100

3 ,2 9 7 ,6 4 0

3 ,6 0 0
3 6 4 ,0 1 0
7 6 6 ,3 5 0

£ 7 ,1 0 8 ,2 5 0

£ 7 ,1 0 8 ,2 5 0

MisceUaneous

£ 1 6 5 ,9 0 7

1 7 4 ,6 2 5
130

5 ,0 0 0

£ 3 4 5 ,6 6 2

£ 3 4 5 ,6 6 2

Total

£ 2 ,6 7 6 ,3 5 0

200
1 ,5 4 3 ,3 9 2

3 8 ,7 9 4 ,6 1 2
2 1 ,7 1 9

1 7 8 ,2 2 5
2 3 1 ,8 2 9 ,2 4 5
2 0 5 ,1 8 6 .6 0 1

2 4 ,9 4 9 ,7 0 1
1 ,3 3 1 ,7 0 3

2 5 0 .1 0 5 ,0 0 0

2 5 6 ,0 9 0 ,2 4 9

£ 1 ,0 1 2 ,7 0 6 ,9 9 7
2 ,4 9 6 ,6 5 8

£ 1 ,0 1 5 ,2 0 3 ,6 5 5

£ 1 ,4 1 2 ,7 6 0 ,3 8 0
1 ,0 1 5 ,2 0 3 ,6 5 5

£ 3 9 7 ,5 5 6 .7 2 5

i n c r e a s e s

£ 4 ,1 2 7 ,8 2 5
7 ,8 6 5 ,9 0 9

4 0 9 ,1 1 1 ,6 0 0
1 6 6 ,7 4 7 ,0 1 5
4 4 ,8 2 7 ,0 3 0

3 5 9 ,5 3 1 ,8 4 5
1 5 0 ,0 8 2 ,0 0 0

7 1 ,5 1 9 ,4 7 2

1 9 5 ,6 8 9 ,1 7 3

£ 1 ,4 0 9 ,5 0 1 ,8 6 9
3 ,25 8 ,5 1 1

£ 1 ,4 1 2 ,7 6 0 ,3 8 0

c 'J J
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H i q 2 o
S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E

(I) W I T H  A M A X I M U
£2,987,508
25,238,735
71,982,251
35,980,641

203,231,307
212,876,592
153,731,947
26,886,130
26,369,519

166,746,985

Percentage of total debt

99

M L I F E  OF  L E S S  T H A N  F I V E  Y E A R S :
6% Exchequer Bonds 1920

1920
1921

„ 1922
National W ar Bonds 1st October, 1922

1st AprU, 1923 
1st September, 1923 
1st February, 1924 
1st October, 1924 

Exchequer Bonds 1925

5% 
5% 
5% 
5% 
5% 
5% 
5% 
5% 
5i%

99

99

99

99

£926,031,615

(2) W I T H  A M A X I M U M
£11,950,117

18,286,167
101,676,980
212,523,757

62,745,476
47,985,033

149,268,653
26,100,093

236,933,436
5,443,101

42,5S2,219
4,038,600

15,640,000

L I F E
5%
5%
4%
5%
3i%
4%
5%
4%
5%
4%
5%
3%
3%

99

99

99

OF B E T W E E N  FI VE A N D  F I F T E E N  YEARS
National W ar Bonds 1st April, 1925

1st September, 1925 
1st October, 1927 
1st October, 1927

War Loan 1925/28 ..........................
National War Bonds 1st April, 1928

1st April, 1928 
1st September, 1928 
1st September, 1928 
1st February, 1929 
1st February, 1929

Exchequer Bonds 1st January, 1930..
„ 28th January, 1930

99

99

99

99

99

£935,173,692

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£64,141,643 4% W ar Loan 1929/42 ....................................

£600,000 Government guaranteed lo a n s .........................................

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£12,804,541 4J%  War Loan 1925/45 ..........................

1,976,795,369 5% „  1929/47 ..........................
359,531,845 4% Victory B onds.......................................
408,933,375 4% Funding Loan 1960/90

£2,758,065,130
£43,500.000 Government guaranteed loans •••

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  I
£277,183,487 2i%  Consolidated Stock . .

2 |%  Annuities
2i%

2,646,179 
21,476,680

£301,306,346
I208fi36.608 Government guaranteed loans

.04
,32
.91
.46

2.58
2.70
1.95
.34
.34

2.12

11.76

.15

.23
1.29
2.70

.80

.61
1.89
.33

3.01
.07
.54
.05
.20

11.87

.81

.16
25.09
4.57
5.19

35.01

3.52
.03
.27

3.82

SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt .t
F L O A T I N G  DEBT

£1,107,318,000
204,887,000

£1,312,205,000

Treasury Bills..
Ways and Means Advances

OT HE R I N T E R N A L  DEBT

£273,540,815

19,313,709
42,824,266

2,267,676
13,645,869

£351,592,335
U26.000

War Savings Certificates (excluding £24,000,000
accrued interest) .....................................

Terminable Annuities (estimated capital liability)..
Other Capital L ia b i l i t ie s .....................................
Other Debt created under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland. .

Government guaranteed loans .

EXTERNAL DEBT

£1,178,721,542
51,369,863

£1,230,091,405

Other Debt under War Loan Acts 1914-19 
Joint Anglo-French Loan in the U.S.A. .

£4,984,718,426
2,893,888,740

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£7,878,607,166 Total in issue

2,965,205 Less stock and bonds held against death duti^

£7,875,641,961

£252,036,608
426,000

£252,462,608

Loans Guaranteed by the Government. 
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

14.05
2.60

16.65

3.47 
.25 
.54 
.03 
.18

4.47

14.96
.65

15.61

63.27
36.73

100.00

I  I

li
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

Repayments

• #

• #

• •

• •

2 i %  C O N S O L I D A T E D  STO C K  
2 i%  A N N U I T I E S
2i%
5% W A R  L O A N  1929/47 
4% „  1929/42
4% F U N D I N G  L O A N  1960/90 
E X C H E Q U E R  B O N D S  . .
5% T R E A S U R Y  B O N D S  1925/35 
N A T I O N A L  W A R  B O N D S  
4% V I C T O R Y  B O N D S  . -  
T R E A S U R Y  BI LLS
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b i l i ty )  
W A Y S  A N D  ME A N S  A D V A N C E S  ................................
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R  L O A N

A C T S  1 9 1 4 -1 9 1 9 ...........................
J O I N T  A N G L O - F R E N C H  L O A N  IN U . S . A .

£8,446,765
328,412

29,011,441

69,783,108

• 9 29,741,244
1,615,619

50,398,000

• » 89,424,195
51,367,017

O T H E R  C A P I T A L  L I A B I L I T I E S • #
£330,115,801

2,890,909
T O T A L S

£333,006,710

N E T  R E D U  C T I O N

398

Sinking Fund 
operations

£37,518,630

2,765,000

1,796,900
7,365,000

£49,445,530

£49,445,530

S U M M A R Y ;  t o t a l  r e d u c t i o n s  . .
T O T A L  i n c r e a s e s

r e d u c t i o n s

Purchased 
against Annuities

• 4

£82,245
13.00020.000

813,975

1,121

660

25,000

£956,001

£956,001

• «

ft •

• ft

ft «

ft ft

Miscellaneous

£1,365,900
1,200

144,100
180

32,860

£1,544,240

£1,544,240

f t  9

ft ft ft ft • ft

Total

£82,245
13.000
20.000

48,145,270
329,612

2,910,221
29,011,621

69,816.628
1,796,900
7,390,000

29,741,244
1,615,619

50,398,000

89,424,195
51,367,017

£382,061,572
2,890,909

£384,952,481

£384,952,481
140,493,646

£244,458,835

I NCREAS ES

£83,763
3,212,961

1,165
23,142,965
6,738,175

20,913,000
41,195,949

40,438,983

£135,726,961
4,766,685

£140.493,646

c J J
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  STO C K  E X C H A N G E

(1) W I T H  A M A X I M U
£71,913,485

30,754,137
35,264,170

197,304,814
204,444,934
146,803,361
25,356,046
25,923,949

135,993,873
11,591,245
17,832,692

M L I F E  OF  LESS T H A N  F I V E  Y E A R S  :
5% Exchequer Bonds 1921 
5 |%  „ 1922
Vo

5 %
5 %
5 %
5 %

99
99

99

£903,182,706

National War Bonds 1st October, 1922 .
1st AprU, 1923
1st September, 1923 ..
1st February, 1924 . .

C80/ c  t- 1st October, 1924 ..
5t%  Exchequer Bonds 1923/25 . .
5% National War Bonds 1st April, 1925 !!
^ ^  » 1st September, 1925 ..

Percentage of total debt

.94

.40

.46
2,59
2.68
1.92
.33
.34

1.78
.15
.24

SECURI TI ES  N O T  QUOTED ON THE LONDON STOCK EXCHANGE

F L O A T I N G  DEBT

£1,120,841,000 
154,489,000

£1.275,330,000

Percentage of total debt

Treasury Bills............................................................. 14 gg
Ways and Means Advances.....................................  2 03

>t

16.71

OT HE R I N T E R N A L  DEBT

£284,995,520

(2 )  W I T H  A M A X I M U M  L I F E  OF  B E T W E E N
£91,004,186 
204,539,344 

62,745,476 
142,785,589 
42,952,865 
23,795,310 

225,757,296 
5,249,170 

47,425,855 
3,651,600 

15,640,000 
23,142,965

£888,689,656

4 %
5 %
H %
5 %
4 %
4 %
5 %
4 %
5 %
3 %
3 %
5 %

99

99
99
99

• «

• •

• »

• •

FI VE A N D  F I F T E E N  YEARS
National W ar Bonds 1st October, 1927

» 1st October, 1927
War Loan 1925/28 ..........................
National W ar Bonds 1st April, 1928

1st April 1928 
1st September, 1928 ..  
1st September, 1928 ..  
1st February, 1929 ..  
1st February, 1929 ..  

Exchequer Bonds 1st January, 1930..
„ 28th January, 1930

Treasury Bonds 1925/35 ..........................

(3 )  WITH A MAXIMUM LIFE O F 'b eTWEEN FIFTEEN AND TWENTY-FIVE YEARS
£ 6 7 ,0 2 4 ,9 9 3  4 %  W ar Loan 1 9 2 9 /4 2  ..............................................

1 2 ,804 ,541  4 i %  1 9 2 5 /4 5  ..............................................

£79,829,534
£600,000 Government guaranteed loans

11.83

1.19
2.68
.82

1.87
.56
.31

2.96
.07
.62
.05
.21
.30

11̂

.88

.17
1.05

17,698,090
45,087,042
2,592,679

13,645,869

£364,019,200
£1^39,000

National Savings Certificates (excluding £35,000,000 
accrued interest) ..........................

Terminable Annuities (estimated capital liability) 
Other Capital Liabilities 
Other Debt under War Loan Acts 1914-19 
Debts due to the Bank of England and Ireland

Government guaranteed loans

3.73
.23
.59
.03
.18

4.76

EXTERNAL DEBT

£1,129,411,328
2,846

£1,129,414,174

Other Debt under War Loan Acts 1914-19 
Joint Anglo-French Loan in U.S.A.

14.80

14.80

• 9 t

(4 )  W I T H  A M A X I M U M  L I F E  O F  O V E R  T W E N T Y - F I V E  Y E A R S '
£1,928,733,862 5% War Loan 1929/47 ........................

357,734,945 4% Victory B onds.......................................
406,023,154 4% Funding Loan 1960/90

£4,865,384,958
2,768,763,373

SUMMARY
Securities quoted on the London Stock Exchange . 
Securities not quoted on the London Stock Exchange

63.73
36.27

£2,692,491,961
£4JJ00,000 Government guaranteed loans

25.26
4.69
5.32

35.27

£7,634,148,331 Total in issue .............................................................100.00

11,051,204 Less stock and bonds held against death duties

(5 )  R E P A Y A B L E  BY G O V E R N M E N T  O P T I O N  O N L Y  I
2i%  Consolidated Stock .. 
2 |%  Annuities
2i%

£7,623,097,127

i304,210M2
l,539fiOO

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.



2i%
2i%
2{ %
3i%
4 i%
5%
4%
4%
3i%

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

ff

C O N S O L I D A T E D  STO C K  
A N N U I T I E S . .

W A R  L O A N  *1925/28
1925/45 
1929/47 
1929/42

F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  

E X C H E Q U E R  B O N D S  
T R E A S U R Y  B O N D S  
N A T I O N A L  W A R  B O N D S  
4% V I C T O R Y  B O N D S  . .
T R E A S U R Y  BI LLS
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  WAR

ACTS 1914-1919
W A Y S  A N D  MEANS A D V A N C E S
TERMINABLE ANNUITIES (estimated Capital liability)

LOA

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S
0  9 0  9 9  0 £822,952,078

714,574,260
n e t  i n c r e a s e  . . £108,377,818

R E D U C T I O N S

Sinking Fund
i n c r e a s e s

Repayments Purchased
9 A 9 4 Miscellaneous Totaloperations agamst Annuities

1 £31,810 £274,494 £7,355 £313,659

— 279 - _ 279

£8,850,895
— 100 1 0 0

31,345,933 700,013 947,389 41,844,230 £10 247457,076 1,105,000 — 1,562,076 1,1001 2,984,500 10,005 2,994,505

103,919.531
2,225

600
2,225

103,920,131
266,085,713

224,106,421
1,868,500

16,150 315 224,122,886
429,636,031

11,980,714
238,527,000
36,193,732

1,868.500
25,000 75,000 — 238,627,000

36,193,732 93,163,558
51,348,194

7,187,500
1,506,924

51,348,194
7,187,500
1,506,924

1,500,000

£672,097,273
3,082,319

£37,360,743 £1,078,866 £955,059 £711,491,941
3,082,319

£802,377,363
20,574,715

£675,179,592 £37,360,743 £1,078,866 £955,059 £714,574,260 £822,952,078
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H IQ22 )

S E C U R I T I E S  Q U O T E D  O N  THE L O N D O N  S TOC K E X C H A N G E

Percentage of total debt
(1) W I T H  A M A X I M U

£35,076,437
133,861,090

287,294
128,963,510
95,217.885
21,123,738
22,237,844

134,641,803
8,566,847

14,207,664
49,231,692

£643,415,804

M L I F E  OF  L E S S  T H A N  F I V E  Y E A R S :
5% Exchequer Bonds 1922

National War Bonds 1st October, 1922 
Exchequer Bonds 1923 
National War Bonds 1st April, 1923

1st September, 1923 
1st February, 1924 
1st October, 1924

5i%  Exchequer Bonds 1924/25 . .
5% National War Bonds 1st April, 1925 
5% „ 1st September, 1925
5% Treasury Bonds 1927 ..........................

5% 
51% 
5% 
5% 
5% 
5%

ff
99

(2) W I T H  A MAXI MUM LIFE
£86,137,065 4%
202,072,709 5%

62,745,197 3J%
39,987,215 4%

140,716,819 5%
22,115,250 4%

221,972,909 5%
4,861,386 4%

58,542,555 5%
245,159,736 5i%

3,290,600 3%
15,640,000 3%

134,741,018 5i%
23,646,550 5%

£1,261,669,009

OF BETWEEN FIVE A N D  FIFTEEN YEARS
National War Bonds 1st October, 1927 

„  1st October, 1927
War Loan 1925/28 ..........................
National War Bonds 1st April, 1928

1st AprU, 1928 
1st September, 1928 
1st September, 1928 
1st February, 1929 
1st February 1929

Treasury Bonds 1929 
Exchequer Bonds 1st January, 1930 

„ 28th January, 1930
Treasury Bonds 1930 ..........................

„  1925/35

99

99

99

99

99

(31 WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£65,464,016 4% War Loan 1929/42 ....................................

4 i%  ». 1925/45 ....................................12,804,441 
£78,268,457

£6O0irrj Government guarantted loans ... • • •

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£1,886,899,878

355,866,445
403,028,649

£2,645.794.972
t46J80.Oq0

5% W ar Loan 1929/47 
4% Victory Bonds . .
4% Funding Loan 1960/90

Government guaranteed loans • « #

(51 R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  I
 ̂  ̂ £276,865,583 2 i%  Consolidated Stock - •

2 i%  Annuities
2 i%  » .  •• ••
3 i%  Conversion Loan

2.628,179 
21,383,680 

266.083,487 • « a •

£566.960,929
U 57.608.017 Covernmtm guaranietd loam

.45
1.73

1.67
1.23
21
.29

1.74
.11
.18
.64

8.31

1.11
2.61

.81

.51
1.82
.29

2.87
.06
.76

3.17
.04
.20

1.74
.31

16.30

.84

.17
1.01

24.37
4.60
5.20

34.17

3.57
.03
.28

3.44

SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt bt
F L O A T I N G  DEBT

£147,301,500
877,214,000

£1,024,515,500

Ways and Means Advances 
Treasury Bills

O T H E R  I N T E R N A L  DEBT

£341,965,346

16,191,166
62,940,438

2,088,743
13,645,869

£436,831,562
U.020,000

National SavingsCertificates(excluding£45,000,(K)0 
accrued interest) • • - • • •

Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s ..........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Government guaranteed loans

EXTERNAL DEBT
£1,085,067,069

2,846

£1,085,069,915

Other Debt under War Loan Acts 1914-19 
American Loan .....................................

£5,196,109,171
2,546,416,977

£7,742,526,148
21,993,934

£7,720,532,214

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

£404,588.017
3,020,000

£407,608,017

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

1.90
11.33

13.23

4 .4 2
.21
.81
.03
.18

5.65

14.01

14.01

67.11
32.89

100.00

' 1

. t



I :

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

R E D U C T I O N S

Repayments

2i%
2i%
2i%
5%
4%
4%
H %

C O N S O L I D A T E D  L O A N  
A N N U I T I E S . .

ff
♦ 4 • #
• 9

W A R  L O A N  1929/47 
„  1929/42

F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  

E X C H E Q U E R  BONDS 
T R E A S U R Y  B O N D S  
N A T I O N A L  W A R  BONDS 
4% V I C T O R Y  B O N D S  
T R E A S U R Y  B I L L S
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l  l ia b i l i ty )  
W A Y S  A N D  ME A N S  A D V A N C E S
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R  L O A N

A C T S  1 9 1 4 -1 9 1 9 ...........................

£342,142
46,547

34,363,750
214,521,544
268,803,011

« 4
4  4 261,164,000

27,966,804
2,510,101

39,372,328

O T H E R  C A P I T A L  L I A B I L I T I E S
£849,090,227

4,236,241
T O T A L S £853,326,468

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S
♦ 4 4  4 4 i 4  4

N E T  I N C R E A S E ft ft 4  ft 4  4 4  4 4  4 ft 4

402

Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

£302,570 £302,570

£26,848
1,128,000
2.575.000 
9,834,631 
1,000,000

1.945.000

985,464
3,492
6,297
1,138

200
200

1,000

5,000

£2,116,579

5,006

35,000

3,471,033 
1,178,039 
2,581.297 
9,835,769 

35,363,950 
214,521.744 
268,809,017 

1,945,000 
261,204,000 
27,966,804 

2,510,101

39,372,328
£16.509,479 £1,305,361 £2,156,585 £869,061,652

4,236,241
£16,509,479 £1,305,361 £2,156,585 £873,297,893

£973,497,492
873,297,893

£100,199,599

I NCREASES

£147,010,907
646,258

427,371,766
20

172,759,371
21,315,202

39,842,989

46,596,000

109,620,538

£965,163,051
8,334,441

£973,497,492

c J J
^ 8 h l

SEC

0 )

(2)

(3)

(4)

(5)



% h \ 5  3 V ?

Total

£ 3 0 2 ,5 7 0

3 ,4 7 1 ,0 3 3  
1 ,1 7 8 ,0 3 9  
2 ,5 8 1 ,2 9 7  
9 ,8 3 5 ,7 6 9  

3 5 .3 6 3 ,9 5 0  
1 4 ,5 2 1 ,7 4 4  
5 8 ,8 0 9 ,0 1 7  

1 ,9 4 5 ,0 0 0  
3 1 ,2 0 4 ,0 0 0  
i7 ,9 6 6 ,8 0 4  
2 ,5 1 0 ,1 0 1

19 ,372 ,328

.9 ,0 6 1 ,6 5 2
4 ,2 3 6 ,2 4 1

3 ,2 9 7 ,8 9 3

3 ,4 9 7 ,4 9 2
5 ,29 7 ,8 9 3

> ,199,599

I N C R E A S E S

£ 1 4 7 ,0 1 0 ,9 0 7
6 4 6 ,2 5 8

4 2 7 ,3 7 1 ,7 6 6
20

1 7 2 ,7 5 9 ,3 7 1
2 1 ,3 1 5 ,2 0 2

3 9 ,8 4 2 ,9 8 9

4 6 ,5 9 6 ,0 0 0

1 0 9 ,6 2 0 ,5 3 8

£ 9 6 5 ,1 6 3 ,0 5 1
8 ,3 3 4 ,4 4 1

£ 9 7 3 ,4 9 7 ,4 9 2

A N A L Y S I S  O F  T H E

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK EXCHANGE

(1) W I T H  A M A X I M U
£28,149,456

63,284,437
24,900

21,123,738
22,218,794

134,616,703
8,539,607

14,188,664
110,132,437
85,804,529

201,622,016
62,745,197

£752,450,478

5 %  
5 i %  
5 %  
5 %  
5 | %  
5 %  
5 %  
5 %  
4 %  
5 %  
3i%

(2 )  W I T H  A MAXIMUM
£ 3 9 ,6 7 4 ,1 3 9
1 4 0 ,4 9 8 ,8 6 7

2 1 ,9 2 3 ,6 5 2
2 2 1 .4 4 0 ,1 1 0

4 ,8 0 9 ,6 6 5
7 9 ,8 5 2 ,9 9 6
3 0 ,6 3 7 ,9 9 2

2 ,9 4 9 ,5 0 0
1 5 ,6 4 0 ,0 0 0

1 3 4 ,7 4 1 ,0 1 8
109 ,788 ,521

2 ,0 7 0 ,0 0 0
2 3 ,6 4 6 ,6 5 5

£ 8 2 7 ,6 7 3 ,1 1 5

LIFE
4 %
5 %
4 %
5 %
4 %
5 %
5 i %
3 %
3 %
5 i %
4 i %
4 %
5 %

OF BETWEEN FIVE AND FIFTEEN YEARS
National War Bonds 1st April, 1928

1st April, 1928 
1st September, 1928 
1st September, 1928 
1st February, 1929 
1st February, 1929

Treasury Bonds 1929 
Exchequer Bonds 1st January, 1930 

„  28th January, 1930
Treasury Bonds 1930

1930/32 
1931/33 
1925/35

• m
»»

(3) WITH A MAXIMUM UFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS I
£64,932,235 4% War Loan 1929/42 .....................................

4 i%  „ 1925/45 .....................................
5% „ 1929/47 .....................................

12 ,804 ,441  
2 ,0 3 0 ,4 3 9 ,7 5 2

£ 2 ,1 0 8 ,1 7 6 ,4 2 8
£600,000 Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R T W E N T Y - F I V E  Y E A R S :
£353,921,445 4% Victory Bonds

400,447,352 4% Funding Loan 1960/90
£754,368,797

L57J78,000 Government guaranteed loans ...

• e

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,795,513 2J%  Consolidated Stock

2 |%  Annuities
2 i %
3J% Conversion Loan

2,412,679 
21,366,680 

683,619,484
£984,194,356

a 6 i,6 8 9 ,l3 I Government guaranteed loans ...

.36

.81

Percentage of total debt
M L I F E  OF  L E S S T H A N  F I V E  Y E A R S :

5% National War Bonds 1st April, 1923
^  , « 1st September, 1923 ..
Exchequer Bonds 1924   _
National War Bonds 1st February, 1924 . .  .27

»» 1st October, 1924 . .  .28
Exchequer Bonds 1925   172
National War Bonds 1st April, 1925 . .  !ll

»> 1st September, 1925 ..  .18
Treasury Bonds 1st February, 1927 . .  l 40
National War Bonds 1st October, 1927 ..  1 09

„ 1st October. 1927 . .  2.57
War Loan 1925/28   80

9.59

.51
1.79
.28

2.82
.06

1.02
.39
.04
.20

1.72
1.40.02
.30

10.55

.83

.16
25.89
26.88

4.51
5.11
9.62

3.53
.03
.27

8.72
12.55

f I «

N A T I O N A L  D E B T  AS A T  31 M A R C H  1 9 2 3

SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
FLOATI NG DEBT

£193,897,500 Ways and Means Advances ..........................  2.48
616,010,000 Treasury Bills .................................................. 7.86

£809,907,500 10.34

OTHER I NT ERN AL  DEBT

£353,841,531 National SavingsCertificates(excluding£65,000,000
accrued interest) .....................................  4.51

13,681,065 Terminable Annuities (estimated capital liability)..  .17
67,379,738 Other Capital L ia b i l i t ie s ......................................  .86

1,753,365 Other Debt under War Loan Acts 1914-19 . .  .02
13,645,869 Debts due to the Banks of England and Ireland .17

£450,301,568 5.73
L l7 J 6 5 filS  Government guaranteed loans ........................................  —

EXTERNAL DEBT

£1,155,650,657 Other Debt under War Loan Acts 1914-19 . .  14.74
2,846 American Loan .................................................. —

£1,155.653,503 14.74

£5,426,863,174
2,415,862,571

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£7,842,725,745 Total in issue

30,163,221 Less stock and bonds held against death duties.

£7,812,562,524

£419,667,131
17,765,615

£437,432,746

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

4 0 3

69.19
30.81

100.00

>
bt

• {



2i%
2i%
3i%
3i%
5 %
4 %
4 %
4 %
5i%

A •

99 « to

C O N S O L I D A T E D  S T O C K  
A N N U I T I E S . .
C O N V E R S I O N  L O A N  
W A R  L O A N  1 9 2 5 /2 8

1 9 2 9 /4 7  
1 9 2 9 /4 2

F U N D I N G  L O A N  1 9 6 0 /9 0
V I C T O R Y  B O N D S  . .
E X C H E Q U E R  B O N D S  1924  

N A T I O N A L  W A R  BONDS 
T R E A S U R Y  BONDS 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R

ACTS 1 9 1 4 -1 9 1 9  
T R E A S U R Y  BI LLS  
W A Y S  A N D  MEANS A D V A N C E S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l  l ia b il i ty )

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

to i

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S to •

S U M M A R Y :  t o t a l  r e d u c t i o n s

T O T A L  I N C R E A S E S
4  4 to 4 4  9 4  4 4  $

4  •

£ 2 7 4 ,3 8 7 ,5 9 8  
1 7 8 ,7 7 5 ,7 9 9

N E T  R E D U C T I O N
£ 9 5 ,6 1 1 ,7 9 9

•  W i *  •

R E D U C T I O N S

I NCREASESRepayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

£ 1 6 8

2 4 ,9 0 0
1 3 4 ,6 1 3 ,1 6 2

3 2 ,9 1 5 ,5 0 0

3 3 ,9 7 0 ,2 1 8  
2 7 ,6 9 0 ,0 0 0  

7 ,7 4 2 ,0 0 0  
1 2 2 9 ,7 2 3

£ 1 7 ,3 8 7 ,6 1 4

4 0 3 ,1 2 1

2 ,6 7 8 ,7 2 4
2 ,0 2 2 ,5 0 0

9 8 0 ,3 9 2

£ 1 2 3 ,2 3 4
6 7 ,9 0 0

1 ,0 0 0
2 0 0

1 ,06 4 ,2 2 1

7 ,3 8 4

4 ,0 3 2
2 0 0

£ 9 9 8
1 ,0 0 0

2 ,8 6 5 ,2 4 0
6 .1 0 0

£ 1 2 4 ,2 3 2
6 8 .9 0 0  

1 7 ,3 8 8 ,6 1 4
2 0 0

4 ,3 3 2 ,7 5 0
6 ,1 0 0

2 ,6 8 6 ,1 0 8
2 ,0 2 2 ,5 0 0

2 4 .9 0 0  
1 3 5 ,5 9 7 ,5 8 6

2 0 0
3 2 ,9 1 5 ,5 0 0

3 3 ,9 7 0 ,2 1 8
2 7 ,6 9 0 ,0 0 0

7 ,7 4 2 ,0 0 0
2 2 9 ,7 2 3

£ 7 4 ,1 7 9 ,3 6 5
9 4 5 ,6 3 0

2 ,5 5 0 ,9 4 6
4 6 ,0 0 7 ,7 9 3
4 5 ,2 1 2 ,6 5 4

4 .1 2 9 .9 8 9

£ 2 3 7 .1 8 5 ,6 7 1  
9 .5 8 8  0 6 7

£ 2 3 ,4 7 2 ,3 5 1 £ 1 ,2 6 8 ,1 7 1 £ 2 ,8 7 3 ,3 3 8 £ 2 6 4 ,7 9 9 ,5 3 1 £ 1 7 3 ,0 2 6 ,3 7 7
9 ,5 8 8 ,0 6 7 5 ,7 4 9 ,4 2 2

£ 2 4 6 ,7 7 3 ,7 3 8 £ 2 3 ,4 7 2 ,3 5 1 £ 1 ,2 6 8 .1 7 1 £ 2 ,8 7 3 ,3 3 8 £ 2 7 4 ,3 8 7 ,5 9 8 £ 1 7 8 ,7 7 5 ,7 9 9



8h\

7 ,5 9 8
5 .7 9 9

1 .7 9 9

o ta l
I N C R E A S E S

124,232
6 8 ,9 0 0 __
8 8 ,6 1 4

>

2 0 0 __
3 2 ,7 5 0 £ 7 4 ,1 7 9 ,3 6 5

6 ,1 0 0 9 4 5 ,6 3 0
8 6 ,1 0 8
2 2 ,5 0 0
2 4 ,9 0 0
5 7 ,5 8 6 2 ,5 5 0 ,9 4 6

2 0 0 4 6 ,0 0 7 ,7 9 3
15 ,500 4 5 ,2 1 2 ,6 5 4

?0 ,218 4 ,1 2 9 ,9 8 9
50 ,000
12,000
:9 ,723

'9 ,5 3 1 £ 1 7 3 ,0 2 6 ,3 7 7
18,067 5 ,7 4 9 ,4 2 2

7 ,5 9 8 £ 1 7 8 ,7 7 5 ,7 9 9

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  3 i  M A R C H

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK EXCHANGE

1924
(1 )  W I T H  A M A X I M U

£ 1 5 ,1 0 5 .6 4 7
134 ,616 ,703

7 ,8 6 6 ,5 9 6
2 3 ,6 4 6 ,4 5 5
1 2 ,9 0 9 ,0 9 0

1 1 0 ,1 3 2 ,4 3 7
8 5 ,4 1 3 ,4 1 7

1 9 7 ,9 1 3 ,4 2 2
6 2 ,7 4 4 ,9 9 7
3 9 ,6 2 3 ,4 9 1

1 3 6 ,7 0 9 ,9 8 8
2 1 ,3 9 9 ,1 2 2

2 1 5 ,9 3 0 ,2 2 6
4 ,8 0 8 ,6 6 5

8 2 ,4 0 4 ,3 6 7

£ 1 ,1 5 1 ,2 2 4 ,6 2 3

Percentage of total debt
y e a r s :

5 ^  National War Bonds 1st October 1924 
Exchequer Bonds 1925 ..  ’ . .
National War B o n i 1st April 1925 
Treasury Bonds, 1925.........................
National War Bonds 1st September. 1925 
Tre^ury Bonds 1927 ..
National War Bonds 1st October, 1927

, 1st October, 1927
War Loan 1925/28 .........................
National War Bonds 1st April, 1928

1st April, 1928
1st September, 1928
1st September, 1928
1st February, 1929
1st February, 1929

H %
5 %
5 %
5 %
5 %
4 %
5 %
3i%
4 %
5 %
4 %
5 %
4 %
5 %

(2)  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS :
£30,637,992 

2,577,400
15.640.000 

134,741,018 
121,266,314
36.600.000

£341,462,724

3 %
3 %
SWo
4 i %
4 %

Treasury Bonds 1929 
Exchequer Bonds 1st January, 1930 

*> 28th January, 1930
Treasury Bonds 1930.........................

1930/32 
1931/33 . .

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-RVE YEARS •
£65,871,765 4% War Loan 1929/42 .....................................

12,804,441 4 i%  „ 1925/45 .....................................
2,100,286,367 5% „ 1929/47 .....................................

£2,178,962,573
U .8S0.000 Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£351,898,945 4% Victory B onds......................................

397,761,244 4% Funding Loan 1960/90

£749,660,189
£63^03^00 Government guaranteed loans e f

( 5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,671,281

2,412,679
21,297,780

666,230,869
£966,612,609

£363.014.287

2Wo
21%
2h%
3i%

Consolidated Stock 
Annuities

9>
ConversioD Loan

Government guaranteed loans »• 4

.19
1.74
.10
.31
.17

1.42
1.10
2.55

.81

.51
1.76
.28

2.79
.06

1.07

14.86

.40

.03

.20
1.74
1.57
.47

4.41

.85

.17
27.11

28.13

4.54
5.13

9.67

3.57
.03
.28

8.60
12.48

SECURITIES NO T  QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt sbt
f l o a t i n g  DEBT

£ 1 8 6 ,1 5 5 ,5 0 0
588 ,320 ,000

Ways and Means Advances 
Treasury Bills

£774,475,500

OTHER I NT ERN AL  DEBT

£366 ,138 ,685

13,451,342
63,913,193

1,753,300
13,645,869

£458,902,389
£23.936,011

National Saving Certificates (excluding£80,000,000
accrued interest) .........................

Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Government guaranteed loans

EXTERNAL DEBT

£1,125,810,493
2,846

£1,125,813,339

Other Debt under War Loan Acts 1914-19 
American Loan .....................................

£5,387,922,718
2,359,191,228

£7,747,113,946
39,576,401

£7,707,537,545

SUMMARY
Securities quoted on the London Stock Exchange ., 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

1435,347,287
23,936,011

1459,283,298

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

4 0 5

2.40
7.59

9.99

4.73
.17
.83
.02
.18

5.93

14.53

14.53

69 .55
30 .45

100.00



I

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i%
2i%
2i%
H %
3 i%
5%
4%
4%
4 i %
4%

C O N S O L I D A T E D  S TOC K 
A N N U I T I E S

C O N V E R S I O N  L O A N  
W A R  L O A N  1925/28 

„ 1929/47
„  1929/42

F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  1940/44 
V I C T O R Y  B O N D S  . .

E X C H E Q U E R  BONDS 
N A T I O N A L  W A R  BONDS 
T R E A S U R Y  BONDS 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
T R E A S U R Y  BI LLS  
W A Y S  A N D  MEANS A D V A N C E S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i t a l  l ia b i l i ty )
O T H E R  D E B T  C R E A T E D  U N D E R  W A R  L O A N

A C T S  1 9 1 4 -1 9 1 9 ...................................................

Repayments

£148,407,317
5,500

Sinking Fund 
operations

O T H E R  C A P I T A L  L I A B I L I T I E S

TOTALS

122,616,713
45,862,821

29,529,290
12,710,000
19,570,500

397,934

7,913,515

£16,959,170

29,965
1,087,000
2,887,189

2,103,200
12,000,000

£387,013,590
6,406,113

♦ ^ £393,419,703

£35.066,524

£35,066,524

S U M M A R Y : T O T A L  R E D U C T I O N S  
T O T A L  I N C R E A S E S

N E T  R E D U C T I O N

• 9

406

R E D U C T I O N S

Purchased 
against Annuities

£206,362
8,000

47,361
402

31,000
529,023

3,391

140
400

£826,079

£826,079

• # # 9
# 4

Miscellaneous

£7,291

408

4,700,286

250
1,750

£4,709,990

£4,709,990

Total

£213,653 
8,000 

47,361 
16,959,980 

31,000 
153,666,591 

1,095,891 
2,887,189 

5
2,103,200 

134,616,713 
45,863,211 

2,150 
29,529,290 
12,710,000 
19,570,500 

397,934

7,913,515

£427.616,183
6,406,113

£434,022,296

£434,022,296
401,312,230

£32,710,066

INCREASES

£59,660,000

40,365.989
1,084,844

210,586,971

10
3,608,138

42,132,515
32,226,151

3,700,000

£393,364,618
7,947,612

£401,312,230

r
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INCREASES

£59.660,000

40,365,989
1,084,844

210,586.971

10
3,608,138

42,132,515
32,226,151

3,700,000

£393,364,618
7,947,612

£401,312,230

% h \

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  3!  M A R C H

S E C U R I T I E S  QU OTE D ON THE L O N D O N  STOCK EXCHANGE

1 9 2 c
0 )  W I T H  A M A X I M U

£3,574,949 
23,645,855 
8,867,981 

110,132,037 
84,792,915 

188,403,007 
62,713,997 
39,152,956 

132,979,779 
21,370,816 

207,865,385 
4,808,665 

86,012,505 
30,637,392 
2,197,400 

15,640,000 
£1,022,795,639

Percentage of total debt
M L I F

5%
5%
5%
5%
4%
5%
3 i %
4%
5%
4%
5%
4%
5%
5 i %
3%
3 %

E OF L E S S T H A N  F I V E  Y E A R S !
National War Bonds 1st April, 1925
Treasury Bonds 1925 .........................
National War Bonds 1st September, 1925
Treasury Bonds 1927 .........................
National War Bonds 1st October, 1927'

„ 1st October, 1927
War Loan 1925/28 .........................
National War Bonds 1st April, 1928

1st April, 1928 
1st September, 1928 
1st September, 1928 
I st February, 1929 
1st February, 1929

Treasury Bonds 1929 .........................
Exchequer Bonds 1st January, 1930 

„ 28th January, 1930

a
99
99
9 9

9 9

(2)  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£134,741,018 

121,265,764 
54,430,000 
24,302,515

£334,739,297
£3,100,000

5^% Treasury Bonds 1930 ..  
4 i%  „ 1930/32
4% 1931/33
4 i%  „ 1934..

Government guaraftteed loans ...

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£65,860,718
210,586,966

12,804,441
1,986,985,763

£2,276,237,888
£9,685.059

4% War Loan 1929/42 . .
4 i%  Conversion Loan 1940/44 
4 i%  War Loan 1925/45 ..
5% „  1929/47 . .

Coverntneni guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF O V E R  T W E N T Y - F I V E  Y E A R S
£349,795,745 4% Victory Bonds .........................

394,874,055 4% Funding Loan 1960/90
i »

£744,669,800
£67,016,400 Government guaranteed loans

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,457,628 2i%  Consolidated Stock

2,404,679 
21,250,419 

708 930,890
£1,009,043,616

£372,809,839

2 |%  Annuities
2 i %  »
3i%  Conversion Loan

Government guaranteed loans •

* •

• «

% 4

4  4

4 •

4  9

4 9

9 9  9 4 4 4

.05

.31

.12
1.43 
1.10
2.44 
.81 
.51

1.72
.28

2.69
.06

1.11
.40
.03
.20

13.26

1.75
1.57
.71
.31

4.34

.85
2.73
.17

25.76
29.51

4.53
5.12
9.65

3.58
.03
.28

9.19
13.08

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

FLOATING DEBT

£166,585,000
575,610,000

Ways and Means Advances 
Treasury Bills • ♦

Percentage of total debt

2.16
• • • .  7 .46

£742.195,000 9.62

OTHER I NT ERN AL  DEBT

£368,835,546

13,053,408
65,834,692

1,753,250
13,645,869

£463,122,765
£34,292332

National Savings Certificates (excluding £90,000,000
accrued interest) .........................

Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Government guaranteed loans ...

EXTERNAL DEBT

£1,121,597,028
2,846

£1,121,599,874

Other Debt under War Loan Acts 1914-19 
American Loan ................................... .

£5,387,486,240
2,326,917,639

£7,714,403,879
48,523,734

£7,665,880,145

SUMMARY

Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

£452,611,298
34,292,532

£486,903,830

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

4.78
.17
.85
.02
.18

6.00

14.54

14.54

69.84
30.16

100.00

3
e b t



t

ii

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 i%  C O N S O L I D A T E D  S T O C K  ...................................
2 i%  A N N U I T I E S  ..................................................................
2i%  ..............................................................................................................................................................................................................................................

3 i %  C O N V E R S I O N  L O A N  ..................................................
5 %  W A R  L O A N  1 9 2 9 /4 7  ..................................................
4 %  „  1 9 2 9 /4 2  ..................................................
4 %  F U N D I N G  L O A N  1 9 6 0 /9 0  ..................................
4 %  V I C T O R Y  B O N D S .................................................................
N A T I O N A L  W A R  B O N D S  ..................................
T R E A S U R Y  B O N D S  ..................................................................
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R  L O A N

ACTS 1 9 1 4 - 1 9 1 9 ..................................................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b il i ty )
T R E A S U R Y  B I L L S  . . ..................................................
W A Y S  A N D  MEANS A D V A N C E S  ..................................

O T H E R  C A P I T A L  L I A B I L I T I E S  ...................................

T O T A L S  .................................................................................................

S U M M A R Y :  t o t a l  r e d u c t i o n s

T O T A L  I N C R E A S E S

N E T  R E D U C T I O N

408

• #

ft # « •

£219,277,680
195,867,753

£23,409,927

s

R E D U C T I O N S

INCREASES
Repayments Sinking Fund 

operations
Purchased 

against Annuities
Miscellaneous Total

_ ■ £128,341 £128,341
5,000 — 5,000

— 120,062 120,062
— £18,915,514 18,915,514 £70,000,000
— 257,725 457,560 £2,863,676 3,578,961 60,645,709
£80,025 8,113,000 — 50 8,193,075 7,247,312

— 2,964,455 114 2,964,569
— 2,186,700 — 2,186,700

73,105,382 5,701,800 900 5 78,808,087 6,678,825
23,645,865 500,000 150 5 24,146,020 6,423,010
28,378,074 28,378,074 35,117,918

10,831,541 10,831,541
413,868 — . 413,868 __

8,755,000 2,000,000 10,755,000
27,144,000 — 27,144,000

£172,353,755 £40,639,194 £712,013 £2,863,850 £216,568,812 £186,112,7742,708,868 I — 2,708,868 9,754,979

£175,062,623 £40,639,194 £712,013 £2,863,850 £219,277,680 £195,867,753



I N C R E A S E S

£ 7 0 ,0 0 0 ,0 0 0
60,645,709
7,247,312

6,678.825
6,423,010

35,117,918

£186,112,774
9,754,979

£195,867,753

/,
o >

8h\

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S EC U R I T I E S  QU OTE D ON THE L O N D O N  STO CK  E X C H A N G E

(1)  W I T H  A M A X I M U
£ 1 0 9 ,6 3 1 ,8 8 7

5 ,1 0 9 ,6 4 3
7 9 ,9 8 3 ,2 5 4

158,116,141
6 2 ,7 1 3 ,9 9 7
3 7 ,3 8 5 ,0 9 8

1 2 2 ,2 8 3 ,3 3 4
2 0 ,6 1 2 ,7 1 3

189 ,820 ,025
4 ,8 0 8 ,5 6 5

9 2 ,6 9 0 ,5 6 5
3 0 ,6 3 7 ,3 8 7

1 ,86 0 ,2 0 0
1 5 ,6 4 0 ,0 0 0

134 ,741 ,018

4 i %
4 %
5%
3i%
4 %
5%
4 %
5%
4 %
5%
5 i %
3%
3%
5 i %

Percentage of
M L I F E  OF  L E S S  T H A N  F I V E  Y E A R S :

5% Treasury Bonds 1927 ..........................
1927 ..........................

National War Bonds 1st October, 1927
1st October, 1927

War Loan 1925/28 ..........................
National W ar Bonds 1st April, 1928

1st April, 1928 
1st September, 1928 
1st September, 1928 
1st February, 1929 
1st February, 1929

Treasury Bonds 1929 ...............
Exchequer Bonds 1st January, 1930 

„  28th January, 1930
Treasury Bonds 1930

£1,066,033,827

(2) W I T H  A MAXI MUM LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS
£121,265,764 4 i%  Treasury Bonds 1930/32

60,853,000 4% „  1931/33
19,192,873 44% .. 1934

• •

£201,311,637
U,100,000 Government guaranteed loans • « i

(3)  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£64,914,955 4% War Loan 1929/42 ....................................
210,586,966 44% Conversion Loan 1940/44 ........................

12,804,441 44% W ar Loan 1925/45 ....................................
2,044,052,511 5% „ 1929/47 ....................................

£2,332,358,873
123,409,400 Government guaranteed loar^

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£347,609,045 4% Victory Bonds ..

391,909,485 4% Funding Loan 1960/90

£739,518,530
170J88J29 Government guaranteed loans

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,329,287

2,399,679
21,130,357

760,015,376

24%
21%
24%
34%

Consolidated Stock 
Annuities % *

• %

4 •

Conversion Loan

£1,059,874,699
£399,386,231 Government guaranteed loans 4 4  9

total debt

1.43 
.07

1.04
2.05 
.81 
.49

1.59 
.27 

2.47 
.06 

1.21 
.40 
.02 .20 

1.75

13.86

1.58
.79
.25

2.62

.84
2.74

.17
26.58

30.33

4.52
5.09

9.61

13.78

1926
SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

F L O A T I N G  DEBT

£139,441,000
564,855,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills 9 #

£704,296,000

1.82
7.34

9 .1 6

OT HE R I N T E R N A L  DEBT

£375,575,390

12,639,540
73,218,003

1,753,250
13,645,869

£476,832,052
£34,697,820

National Savings Certificates(excludmg£100,000,000 
accrued interest)

Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Government guaranteed lo a n s .....................................................

4.88
.16
.95
.02
.18

6 .1 9

EXTERNAL DEBT

£1,110,765,487
2,846

£1,110,768,333

Other Debt under War Loan Acts 1914-19 
American Loan ................................... .

14.45

14.45

£5,399,097,566
2,291,896,385

£7,690,993,951 
57,271,450

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties

70.20
29.80

100.00

£7,633,722,501

£498,884,180
34,697,820

Loans guaranteed by the Government.
Securities quoted on the London Stock Exc/uinge. 
Securities not quoted on the London Stock Exchange.

£533,582,000
409

>
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

Repayments

2 i %  C O N S O L I D A T E D  S T O C K ..................................................
24%  A N N U I T I E S .................................................................................
34%  C O N V E R S I O N  L O A N  ..................................................
4 %  C O N S O L I D A T E D  S T O C K  ...................................
5 %  W A R  L O A N  1 9 2 9 /4 7  ..................................................
4 %  „  1 9 2 9 /4 2  ..................................................
4 %  F U N D I N G  L O A N  1 9 6 0 /9 0  ..................................
44%  C O N V E R S I O N  L O A N  1 9 4 0 /4 4  ..................................
4 %  V I C T O R Y  B O N D S ..................................................................
N A T I O N A L  W A R  B O N D S  ..................................................
T R E A S U R Y  B O N D S  ..................................................................
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S
N A T I O N A L  S A V I N G S  B O N D S ..................................................
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R  L O A N

A C T S  1 9 1 4 - 1 9 1 9 ..................................................................
E X T E R N A L  D E B T  ..................................................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l  l ia b i l i ty )
T R E A S U R Y  B I L L S  ..................................................................
W A Y S  A N D  M E A N S  ..................................................................

O T H E R  C A P I T A L  L I A B I L I T I E S  ...................................

T O T A L S  .................................................................................................

£2,939
17,414

150,277,441
109,741,530
35,676,845

169

100
9,314,733

397,540

22,840,000

£328,268,711
2,794,345

£331,063,056

4 1 0

£401,756,500
371,734,644

£30,021,856

A c ) }

I

R E D U C T I O N S r

Sinking Fund 
operations

Purchased 
against Annuities

Miscellaneous Total
I NCREASES

£29,482
10,000

£3,641 £33,123
10,000

£20,071,293 8,324 20,079,617
£166,384,125 i

178,392 601,253 3,049,110 3,831,694 47,952,865
2,723,900 — 2,741,314 3,794,440
3,116,841 15,000 3,131,841

— — _ 519,966
2,274,400 2,274,400
1,378,500 11,177 270 151,667,388 1,240,193
5,000,000 5 114,741,535 87,549,214

— 35,676,845 31,924,783 i
— 169 84,515

_ 100
— 9,314,733

f

— — 397,540
2,200,000 — 2,200,000 36,520,000 i

*

i

1

22,840,000

£36,943,326 £660,236 £3,068.026 £368,940,299 £375,970,101
— 2,794,345 25,786,399

£36,943,326 £660,236 £3,068,026 £371,734,644 £401,756,500



^56,500
'34,644

•21,856

Petal
INCREASES

£33,123
10,000 _____

»,079,6I7

1,831,694
£166,384,125

47,952,865
1,741,314 3,794.440
.131,841

,274,400
519,966

,667,388 1.240,193
,741,535 87,549,214
.676,845 31,924,783

169 84,515

100
.314.733
397,540 _____

,200.000 36,520,000
,840,000

940,299 £375,970,101
794,345 25,786,399

734,644 £401,756,500

/,
S h \

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  S TOC K EXCHANGE

I

(I) W I T H  A M A X I M
£41,907,949

69,917,451
3,403,036

62,713,997
36,430,477

110,081,063
20,269,956

177,935,322
4,799,565

93,930,719
30,637,382

1,557,900
15,640,000

134,741,018

UM L I E
4%
5%
4i%

4%
5%
4%
5%
4%
5%
5i%
3%
3%
5i%

Percentage of total debt
E O F  L E S S  T H A N  F I V E  Y E A R S :
National War Bonds 1st October, 1927 . .  .54

„ 1st October, 1927 . .  .91
Treasury Bonds 1928...................................... .04
War Loan 1925/28   .81
National W ar Bonds 1st April, 1928 . .  .47

1st April, 1928 . .  1.43
1st September, 1928 . .  .26
1st September, 1928 . .  2.30
1st February, 1929 . .  .06
1st February, 1929 . .  1.22

Treasury Bonds 1929 ...................................... .40
Exchequer Bonds 1st January, 1930 . .  .02

„  28th January, 1930 . .  .20
Treasury Bonds 1930 . .  •• •• 1.75

£803,965,835

(2) W I T H  A MAXIMUM LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS
£121,265,764 4 i%  Treasury Bonds 1930/32 ........................

64,585,000 4% .. 1931/33 ........................
99,607,052 4i% 99 1934

£285,457,816
U,100,000 GovernmenI guaranteed loans ...

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£ 6 5 ,9 6 8 ,0 8 1  4 %  W ar Loan 1 9 2 9 /4 2  ..............................................
2 1 1 ,1 0 6 ,9 3 2  4 ^ %  Conversion Loan 1 9 4 0 /4 4  ...............................

12 ,804 ,441  4 i %  W ar Loan 1 9 2 5 /4 5  ..............................................
2 ,0 8 8 ,1 7 3 ,6 8 3  5 %  „  1 9 2 9 /4 7  ..............................................

£2,378,053,137
U 7J66.800 Govirnment guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£345,334,645 4% Victory Bonds ...........................

388,777,644 4% Funding Loan 1960/90

£ 7 3 4 ,1 1 2 ,2 8 9
t74fiS0,875 Government guaranteed loans I • « •

(5) R E P A Y A B L E  O N L Y
£276,296,164 

2,399,679 
21,120,357 

739,935,758 
166,384,125

BY G O V E R N M E N T  O P T I O N :
2i%  Consolidated Stock 
2 |%  Annuities 
2i%
3 |%  Conversion Loan 
4% Consolidated Stock

£1,206,136,083
£450,595,139 Government guaranteed loans • # • • #4 I

10.41

1.57
. 84

1.29

3.70

.85
2.73

.16
27.06

30.80

4.47
5.04

9.51

3.58 
.03 
.27

9.58 
2.16

15.62

I Q 2 7
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
FLOA TI NG DEBT

£116,601,000
599,175,000

Ways and Means Advances 
Treasury Bills

£715,776,000

OTHER I NT E R N A L  DEBT

£371,823,328

84,346 
12,242,000 
1,753,150 

96,512,357 
13,645,869

£496,061,050
£38,536,793

NationalSavingsCertificates(excluding£l 21,000,000
accrued interest) .........................

4% National Savings Bonds 
Terminable Annuities (estimated capital liability) 
Other Debt under War Loan Acts 1914-19
Other Capital L ia b i l i t ie s .........................
Debts due to the Banks of England and Ireland

Government guaranteed loans

EXTERNAL DEBT

£1,101,450,754
2,846

£1,101,453,600

Other Debt under War Loan Acts 1914-19 
American Loan .....................................

£5,407,725,160
2,313,290,650

£7,721,015,810
68,327,905

£7,652,687,905

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .........................  • • • • .
Less stock and bonds held against death duties

£555,992,814
38,536,793

£594,529,607

Loans guaranteed by the Government,
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

411

1.51
7.76

9.27

4.81

.16

.02
1.25

.18

6.42

14 27

14.27

70.04
2 9 .9 6

100.00
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CHANGES IN THE NATIONAL DEBT DURING THE YEAR

2i%
H %
4%
3 i %
4 i%
5%
4 %
4%
4i%
4%

• «

• ♦
# 4

4 ♦
iJ
y9
>9

C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S TO C K  
W A R  L O A N  1925/28

1925/45 
1929/47 
1929/42

F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  1940/44 
V I C T O R Y  B O N D S  . .

N A T I O N A L  W A R  B O N D S
T R E A S U R Y  B O N D S  ..................................
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l
T R E A S U R Y  B I L L S  ..................................
W A Y S  A N D  MEANS A D V A N C E S
O T H E R  D E B T  U N D E R  T H E  W A R  L O A N

1914-1919 . .
E X T E R N A L  D E B T

• M

lability

A C T

O T H E R  C A P I T A L  L I A B I L I T I E S # # 4 ♦

T O T A L S

Repayments

£62,713,145

81
2,400

350,706,029
3,403,036

46,784,314
2,092

68,885,000

100
6,223,521

£538,719,718
1,765,041

£540,484,759

R E D U C T I O N S
----------------------------------- )

f

Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

INCREASES
1

i

£19,340,663
£53,002 £53,002

19,340,663
1. t

£111,662,529 '
10,786,012 — 10,786,012 48,698,676

852 62,713,997
100 100

65,707 749,858 £4,194,239 5,009,885 89,109,433 ^
1,930,100 1,000 5,000 1,938,500 16,304,740
3,390,031 3,390,031

9,841,909
2,366,000 2,366,000

11,500,000 450 448,611 362,655,090 1,229,952
527 3,403,563 224,535,823 v

46,784,314
2,092

37,408,766
535,523

3,350,000
— 309,086

72,235,000
■ — 45,249,000 ,

1

100
________  !616 6,224,137

1
£52,728,513 £805,789 £4,648,466 £596,902,486 £584.885,437 !

— 1,765,041 6,850,576 1
1

£52,728,513 £805,789 £4,648,466 £598,667,527 £591,736,013

c J )
^ ^ S h l } V ?

1

S U M M A R Y  : t o t a l  r e d u c t i o n s

T O T A L  I N C R E A S E S  

N E T  R E D U C T I O N

• «

• «

« I

4 • # •

ft ft # ft

£598,667,527
591,736,013

£6,931,514

|]

ii

4 1 2



CREASES

1,662,529 
^698,676

',109,433
’.304,740

,841,909

.229,952

.535,823
,408,766
535,523
309,086

249,000

J85,437
150,576

'36,013

t

mi ; t
\u' .*

/
8 h \

. 4 -  '•

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  QU OTE D ON THE L O N D O N  STOCK EXCHANGE

1928
(1) W I T H  A L I F E  OF

£19,568,442
26,264,087

6.102.899 
41,952,209

4,799,065
95,160,661
72,833,528
30,637,382

1.179.900 
15,640,000

134,741,018
121,265,764

Perceniage of total debt
LESS T H A N  F I V E  Y E A R S  :

4% National W ar Bonds 1st April, 1928
1st April, 1928 
1st September, 1928 
1 St September, 1928 
1st February, 1929 
1st February, 1929

Treasury Bonds 1929 ..........................
1929 ..........................

Exchequer Bonds 1st January, 1930
.. 28th January, 1930

Treasury Bonds 1930 ..........................
„ 1930/32

5%
4%
5%
4%
5%
41%
5 | %
3%
3%
51%
4i% ♦  •

£570,144,955

(2) W I T H  A MAXI MUM LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS
£64,585,000 4% Treasury Bonds 1931/33 ........................
91,773,524 4 i%  „  1934

159,535,296 5% „  1933/35 . .
80,334,321 4% War Loan 1929/42 . .

£396,228,141
£600,000 Governtnenl guarwiieedloans ... • •

• f

£2,406,026,412
U 8 J4 I.8 0 0 Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF O V E R  T W E N T Y - F I V E  Y E A R S
£342,968,645 4% Victory Bonds ...........................

385,387,613 4% Funding Loan 1960/90

£728,356,258
£81,857,447 Government guaranteed loans ... 99 e 99̂

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,243,162

2,399,679
21,120,357

832,257,625
204,296,789

£1,336,317.612
£506,984,674

2i%  Consolidated Stock 
2 |%  Annuities
2i%
31% Conversion Loan 
4% Consolidated Stock

Government guaranteed loans • ••

.25

.34

.08

.54

.06
1.23
.95
.40
.02
.20

1.75
1.57

• 9

# 9

7.39

.84
1.19
2.07
1.04

5.14

(3) WITH A MAXIMUM LU'E OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :
£220,948,841 41% Conversion Loan 1940/44 ..

12,804,341 4J%  War Loan 1925/45 . .
2,172,273,230 5% „ 1929/47 . .

2.86
.17

28.16

31.19

4.44 
5.00

9.44

3.58
.03
.27

10.79
2.65

17.32

I  9

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

F L O A T I N G  DEBT

£161,850,000
526,940,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills 2.10

6.83
£688,790,000 8.93

OTHER I NT E R N A L  DEBT

£362,447,780

617,777
12,551,086

101,975,892
1,753,050

13,645,869

£492,991,454
U6.410.872

National Savings Certificates (excluding £ 121,000,000
accrued interest) .........................

4% National Savings Bonds 
Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Gavernmem guarameei! loans .......................................

4 .7 0
.01
.16

1.32
.02
.18

6.39

EXTERNAL DEBT

£1,095,226,617
2,846

Other Debt under War Loan Acts 1914-19 
American Loan ...................................

14.20

£1,095,229,463 14.20

£5,437,073,378
2,277,010,917

SUMMARY
Securities quoted on the London Stock Exchange .. 
Securities not quoted on the London Stock Exchange

70.48
29.52

£7,714,084,295
83,111,625

£7,630,972,670

Total in issue
Less stock and bonds held against death duties.

100.00

£617,783,921
36,410,872

Loans f^iiaranteeil by the Govennnenl.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

£654,194,793
413

1.

I

y

I

%

I
I

J .



CHANGES IN THE NATIONAL DEBT DURING THE YEAR

2 i%
31%
4%
5%
4%
4%
4i%
4%

C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
W A R  L O A N  1929/47

1929/42
F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  1940/44
V I C T O R Y  BONDS 

N A T I O N A L  W A R  BONDS 
T R E A S U R Y  BONDS 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  
T R E A S U R Y  BI LLS  
W A Y S  A N D  ME A N S  A D V A N C E S  
E X T E R N A L  D E B T

O T H E R  C A P I T A L  L I A B I L I T I E S

l ia b i l i ty

Repayments Sinking Fund 
operations

£9,947

£21,223,200
11,427,341

38,082
1,618,500
3,328,158

194,851,960
210,515,764
43,083,243

7,832
19,976

2,458,700

124,800,000
10,545,205

£583,833,927
1,259,228

£40,093,981

£585,093,155— £40,093,981

r e d u c t i o n s

I NCREASESPurchased 
against Annuities Miscellaneous Total

£17,407 £17,407
458 21,223,658 -

132 11,427,473 £160,992,748
6 6 ,1 1 2 £615,416 719,610 12,915,157

500 1,628,947 979,460
3,328,158

519 519 2,170,817— 2,458,700
498,655 88,626 195,439,241 1,591,878
112,617 356,828 210,985,209 216,208,401— — 43,083,243 41,873,775

7,832 177,592
19,976 m

- 173,355,000
124,800,000 j- ■ i

— 10,545,205

£695,381 £1,061,889 £625,685,178 £610,264,828
— 1,259,228 18,619,329

£695,381 £1,061,889 £626,944,406 £628,884,157 ;

S U M M A R Y :  t o t a l  i n c r e a s e s  ..................................................................................................................
T O T A L  R E D U C T I O N S ...............................................................• •  ♦♦

N E T  I N C R E A S E ............................................................... • •  • •  4 ^

£628,884,157
626,944,406

£1,939,751

I

»i n -yg V
»__________t __



REASES

,992,748
,915,157
979,460

,170,817

.591,878
,208,401
,873,775
177,592

355,000

264,828
519,329

m .i5 7

8h\

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S EC U R I T I E S  QU OTE D ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
(1)  W I T H  A M A X I M U M  L I F E  OF  N O T  LESS T H A N  F I V E  Y E A R S

£30,168,186 5 i%  Treasury Bonds 1929
3% Exchequer Bonds 1st January, 1930
3% „ 28th January, 1930
4 i%  Treasury Bonds 1930

,, 1930

849,900
15.640.000 
14,571,118

134,741.018
121,265,764
64.585.000 
77,202,405 

123,453,319

£582,476,710

4J%
4%
^ %
4i%

1930/32
1931/33
1934
1932/34

(2)  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS
£114,607,893 5% Treasury Bonds 1933/35 ........................

79,684,835 4% War Loan 1929/42 ....................................

£194,292,728
U J2I,600 Government guaranteed loans t

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£223,119,139 4 |%  Conversion Loan 1940/44 . .

12,804,341 4 i%  War Loan 1925/45 . .
2,184,468,777 5% „  1929/47 . .

£2,420,392,257
151,794,800 Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£340.509,945 4% Victory Bonds ..

382,059,454 4% Funding Loan 1960/90

£722,569,399
£42,324,676 Government guaranteed loans

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,225,755

2,399,679
21,120,357

811,033,967
353,862,064

£1,464,641,822
£535,072^85

2i%  Consolidated Stock 
2 |%  Annuities 
2i%
3i%  Conversion Loan 
4% Consolidated Stock

• «

Government guaranteed loans 9  9 9 • • %

.39

.01

.20

.19
1.75
1.57
.84

1.00
1.60

7.55

1.49
1.03

2.52

2.89
.17

28.31

31.37

4.41
4.95

9.36

3.58 
.03 
.27

10.51
4.59

18.98

i q 2q
SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

FLOA TI NG DEBT

£37,050,000
700,295,000

Ways and Means Advances 
Treasury Bills

Percentage of total debt

.48
9.07

£737,345,000 9.55

OTHER I NT E R N A L  DEBT

£361,238,312

787,538
12,531,110

119,665,993
1,753,050

13,645,869

£509,621,872
£32,136,237

National Savings Certificates (excluding £122,000,000
accrued interest) .........................

4% National Savings Bonds 
Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Go\trnmenl guaranteed loans

4.68
.01
.16

1.55
.02
.18

6.60

EXTERNAL DEBT
£1,084,681,412

2,846

£1,084,684,258

Other Debt under War Loan Acts 1914-19 
American Loan .....................................

14.07

14.07

£5,384,372,916
2,331,651,130

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

£7,716,024,046
95,170,500

£7,620,853,546

Total in issue .................................................
Less stock and bonds held against death duties.

69.78
30.22

100.00

£631,513,461
32,136,237

£663,649,698

Loans Guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

11
r



O T H E R  C A P I T A L  LI ABI LI TI ES

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 A %  C O N S O L I D A T E D  S TOC K 
3 A %  C O N V E R S I O N  LOAN 
4 %  C O N S O L I D A T E D  S T O C K
5 %  W A R  L O A N  1 9 2 9 /4 7  
4 %  „  1 9 2 9 /4 2
4 %  F U N D I N G  L O A N  1 9 6 0 /9 0  
4 i %  C O N V E R S I O N  L O A N  1 9 4 0 /4 4  
5 ° ;  „  1 9 4 4 /6 4
4 %  V I C T O R Y  B O N D S  . .
3 %  E X C H E Q U E R  B O N D S  1930 
T R E A S U R Y  BONDS 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .  
E X T E R N A L  DEBT
T E R M I N A B L E  A N N u i T i E s  ( e s t im a te d
T R E A S U R Y  BI LLS  
W A Y S  A N D  MEANS A D V A N C E S

capital l ia b ility

T O T A L S i •

S U M M A R Y :  t o t a l  r e d u c t i o n s
T O T A L  I N C R E A S E S

« i 4 k

4  •

N E T  R E D U C T I O N

A c J - >

R E D U C T I O N S

Repayments

1 #

Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous

£14,388 £1,339
£21,384,309

11,744,799
1,552

777
£88,301,639 7,083 23,273 184,507

4,270,615 100
3,585,894 1,841

1,000

2,559,400
15.640,000

164,165,695 15,553 666,991 122,372
45,296,665

15,921 , M l

10,525,795
368,100

111,380,000 30,000

£439,964,430 £39,327,038 £709,922 £308,2183,204,271

£443,168,701 £39,327,038 £709,922 £308,218

Total

£15,727
21,385,861
11,745,576
88,516,502
4,270,715
3,587,735

1,000

2,559,400
15,640,000

164,970,611
45,296,665

15,921
10,525,795

368,100
111,410,000

£480,309,608
3,204,271

£483,513,879

£483,513,879
468,109,372

£15,404,507

INCREASES

(

£10,865,272

44,024,193
323,048,302

26,665,852
42,099,160

66,126
(

11,480,000

£458,248,905
9,860,467

(

£468,109,372

(

(



I N C R E A S E S

£ 1 0 ,8 6 5 ,2 7 2

4 4 ,0 2 4 ,1 9 3
3 2 3 ,0 4 8 ,3 0 2

2 6 ,6 6 5 ,8 5 2
4 2 ,0 9 9 ,1 6 0

6 6 ,1 2 6

1 1 ,4 8 0 ,0 0 0

4 5 8 ,2 4 8 ,9 0 5
9 ,8 6 0 ,4 6 7

4 6 8 ,1 0 9 ,3 7 2

/.
8h\

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  Q U O TED  ON T H E  L O N D O N  STOCK EXCHANGE

(1)  W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S
£24,568,113 

11,037,633 
120,908,498 
64,585,000 
66,164,772 

140,418,035 
114,607,893

£542,289,944

5i%
4i%
4 i %
4 %
4 i %
4 4 %
5 %

Treasury Bonds 1930 ..
1931 
1930/32 
1931/33 
1934 .. 
1932/34 
1933/35

Percentage of total debt

.32

.14
1.57
.84
.86

1.82
1.49

(2 )  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£ 7 5 ,4 1 4 ,1 2 0  4 %  War Loan 1 9 2 9 /4 2  ....................................
267 ,142 ,331  4 4 %  Conversion Loan 1940. 4 4  . . 4  •

£342,556,451
114,996^00 Government guaranteed loans 9 9  0

(3) WITH A M.\X1MUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£12,804,341 44% War Loan 1925/45 ....................................

2,095,952,276 5% „ 1929/47 ....................................

£2,108,756,617
tS2M200 Government guaranteed loans 9  I

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£337,950,545 4% Victory B onds......................................

323,048,302 5% Conversion Loan 1944/64 . .
378,471,719 4% Funding I-oan 1960/90 •  •

£ 1 ,0 3 9 ,4 7 0 ,5 6 6
148,305,049 Government guaranteed loans •09 9 90

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,210,028 24% Consolidated Stock

2,399,679 
21,120,357 

789,648,106 
352,981,760

£1,442,359,930
tSS8,I75,l49

Annuities
2 4 %  „  • •
34% Conversion Loan 
4% Consolidated Stock

Government guaranteed loans ..

7.04

.98
3.47

4.45

.16
27.22

27.38

4.39
4.20
4.91

13.50

3.59 
.03 
.27

10.25
4.59

18.73

1930
SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

FLOA TI NG DEBT

£48,530,000
588,885,000

Percentage of total debt ^

Ways and Means Advances 
Treasury Bills..

£637.415,000

.63
7.65

8.28

OTHER I NT ERN AL  DEBT

£358,040,807

837,743
12,163,010

127,172,089
1,753,050

13,645,869

£513,612,568
£30/)I8,I88

National Savings Certificates (excluding£l 21,400,000
accrued in te rest).....................................

4% National Savings Bonds 
Terminable Annuities (estimated capital liability)
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland

Government guaranteed loans

EXTERNAL DEBT
£1,074,155,617

2,846

£1,074,158,463

Other Debt under War Loan Acts 1914-19 
American Loan .....................................

£5,475,433,508
2,225,186,031

£7,700,619,539
104,408,640

£7,596,210,899

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue
Less stock and bonds held against death duties.

£673,981,898
30,018,188

£704,000,086

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

4.65 
.01 
.16

1.65 
.02 
.18

6.67

13.95

13.95

71.10
28.90

100.00

417



2i%
3i%
4%
5%
4%
4%
4i%
4%

cJJ

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

•  •

C O N S O L I D A T E D  S TOC K 
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  STO C K  
W A R  L O A N  1929/47 

„  1929/42
F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  1940/44 . .
V I C T O R Y  B O N D S ..................................

T R E A S U R Y  B O N D S  ..................................
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
E X T E R N A L  D E B T  ...................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l
T R E A S U R Y  B I L L S  ...................................
W A Y S  A N D  M E a NS A D V A N C E S

liability

O T H E R  C A P I T A L  L I A B I L I T I E S

R E D U C T I O N S

S U M M A R Y :  t o t a l  r e d u c t i o n s
T O T A L  I N C R E A S E S  

N E T  R E D U C T I O N

#  4 4  4 4  4 4  • 4  4

4  4

#  4 4  4 4  4 4  4 #  4

£250,101,656
248,745,619

£1,356,037

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

I NCREASES

iJSl
75,064,120

35,605,746 
36,911,966 

15,837 
7,496,100 

163,360 
8,060,000 

24,030,000

£19,764,781
11,213,819

32,378

3,627,009

2,661.200
3,718,444

11,000,000

£2,883

9,009

663,044

£8,933,564

211

59,628

£2,883
19,764,781
11,213,819
8,975,018

75,064,120
3,627,009

211
2,661,200

40,046,862
36,911,966

15,837
7,496,100

163,360
19.060.000
24.030.000

£49,696,161

105,000,000
50,473,417

88,604

£187,347,196
1,068,490

£52,017,631 £674,936 £8,993,403 £249,033,166
1,068,490

£205,258,182
43,487,437

£188,415,686 £52,017,631 £674,936 £8,993,403 £250,101,656 £248,745,619

\jfZ. ^
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H 1 9 3 1

I N C R E A S E S S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STO CK  EXCHANGE

(1)  W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S

£49,696,161

105,000,000
50,473.417

88,604

£1,331,390 
116,467,382 
64,585,000 
64,833,382 

140,418,035 
114,607,893

£502,243,082

4J%  Treasury Bonds
4i%
4%
4i%
4i%
5%

1932 ..
1930/32
1931/33
1934
1932/34
1933/35

Percentage of total debt

.02
1.51
.84
.84

1.82
1.49

(2) W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£105,000,000 4% Treasury Bonds 1934/36

316,838,281 4i%  Conversion Loan 1940/44
12,804,341 4 i%  War Loan 1925/45 ..........................

£434,642,622
U9,660,300 Government guaranteed loans «  4 «

£205,258,182
43,487,437

£248,745.619

6.52

1.36
4.12

.17

5.65

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :
£2,086,977,258 5% War Loan 1929/47 ..........................  27.11

148,737^800 Goyernment guaranteed lo a n s ................................................................................................  —

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£335,289,345 4% Victory Bonds ....................................... 4.35

323,048,302 5% Conversion Loan 1944/64 ...........................  4.20
374,844,710 4% Funding Loan 1960/90   4.87

£1,033,182,357 13.42
t47J33j056 Coyernment guaranteed loans • • •  .........................................  —

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N :
£276,207,145 2 i%  Consolidated S t o c k ....................................... 3.59

2,399,679 2J%  Annuities ...............................................................03
21,120,357 2 i%  „   27

769,883,325 3^% Conversion Loan ....................................... 10.00
341,767,941 4% Consolidated S t o c k ......................................  4.44

£1,411,378,447 18.33
t573fS66,470 Government guaranteed loans ..................................... . .........................................  —

SECURITIES NOT QUOTED ON THE L O N D O N  STOCK EXCHANGE

FLOA TI NG DEBT

£24,500,000
569,825,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills

£594,325,000

.32
7.40

7.72

OTHER I NT E R N A L  DEBT

£371,602,258

350,000
910,510

11,999,650
169,591,036

1,753,050
13,645,869

£569,852,373
£28,0U,243

National Savi ngs Certificates (excl udin g £ 124,500,000
accrued interest) ...................................

Unclaimed Redemption M o n e y .......................
4% National Savings B o n d s ........................
Terminable Annuities (estimated capital liability).
Other Capita] L ia b i l i t ie s ...................................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and Ireland.

Government guaranteed loans

4.83

.01

.16
2.20
.02
.18

7.40

EXTERNAL DEBT

£1,066,662,363 Other Debt under War Loan Acts 1914-19 13.85

£5,468,423,766
2,230,839,736

£7,699,263,502
116,363,841

£7,582,899,661

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

71.03
28.97

100.00

£689,697,626
28,088,243

£717,785,869

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

t
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CJ)
Shi

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

Repayments

4  4

4 4

4  4

2 i%  C O N S O L I D A T E D  S T O C K  
3 1 %  C O N V E R S I O N  L O A N  
4%  C O N S O L I D A T E D  S T O C K  

W A R  L O A N  1929/47 
„ 1929/42

F U N D I N G  L O A N  1960/90 
C O N V E R S I O N  L O A N  1940/44

„  1944/64
V I C T O R Y  B O N D S  . .

T R E A S U R Y  B O N D S  
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  
E X T E R N A L  D E B T
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d c a p i t a l l  
T R E A S U R Y  B I L L S  
W A Y S  A N D  MEANS A D V A N C E S

5% 
4% 
4% 
41% 
5% 
4%

• ft

•  ft #  ft

ability

£78,747
350,000

112,267,947
78,227,797

19,452
57,176,005

280,630

17,000,000

O T H E R  C A P I T A L  L I A B I L I T I E S
£265,400,578

667,170

T O T A L S ♦ ^ £266,067,748

S U M M A R Y  : T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S

N E T  I N C R E A S E

420

R E D U C T IO N S

Sinking Fimd 
1 ^

Purchased Miscellaneous Total
I NCREASES

operations f t A  f t Sagainst Annuities

1 £8,125 £223 £8,348
£19,560,872 — 3,734 19,564,606

11,402,949 1,431 11,404,380 £73,028,559
1,488,573 10,723 405,129 1,983,172

— 350,000
3,889,305 550 2,547 3,892,402

1 — 458 458 56,137,385
— 800 800

2,766,900

1
669,322 59,246

2,766,900
112,996,515
78,227,797 85,500,419

1 — — — 19,452 2,758,169
— — 57,176,005 81,350,298
— --------------

280,630
34,630,000

— 17,000,000

£39,108,599 £688,720 £473,568 £305,671,465 £333,404,830
667,170 45,083,280

£39,108,599 £688,720 £473,568 £306,338,635 £378,488,110

#  ft

ft ft ft ft

£378,488,110
306,338,635

£72,149,475

SECl

0 )  V

(2) >

(3) >

(4) ’

(5)1
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A N A L Y S I S  O F  T H E

N C R E A S E S

£73,028,559

56,137,385

85,500.419
2,758,169

81,350,298

34,630,000

33,404,830
45,083,280

78,488.110

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  STO CK  EXCHANGE

(1)  W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S

f

£4,907.452 
14,076,340 
64,585,000 
50,757,037 

140,312,914 
114,607,824 
105,000,000

£494,246,567

4i%  
4i%  
4% 
H %  
4i%  
5% 
4%

Treasury Bonds 1930/32
1933 
1931/33
1934 
1932/34 
1933/35 
1934/36

99

9 9

9 9

9 9

9 9

Percentage of total debt

.07

.18

.83

.65
1.81
1.47
1.35

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,198,797 2^% Consolidated S t o c k .....................................

2,399,679 2J%  Annuities .................................................
21,120,357 2 i%  „ ...............................................

750,318,719 3 |%  Convereion Loan .....................................
403,392,119 4% Consolidated S t o c k .....................................

£1,453,429,671
£S77J79J69 Covernment guaranteed loans

6.36

(2) W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS I
£372,975,208 4 i%  Conversion Loan 1940/44 ..........................  4 80

12,804,341 4 i%  War Loan 1925/45   .i6

£385,779,549 496
£18,445,300 Government guaranteed lo a n s .....................................................................................................

(3) W ITH  A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :
£2,084,994,086 5% War Loan 1929/47   26.83

£49,147,200 Government guaranteed lo a n s ................................................................................................  ......

f4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£332,522,445 4% Victory Bonds ....................................... 4.28

323,047,502 5% Conversion Loan 1944/64   4.16
370,952,309 4% Funding Loan 1960/90   4.77

£1,026,522,256
£67,407,409 Government guaranteed lo a n s .....................................................................................................  —

3.55
.03
.27

9.66
5.19

18.70

N A T I O N A L  D E B T  AS A T  31 M A R C H  1 9 3 2

SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

Percentage of total debt
FLOA TI NG DEBT

£7,500,000 Ways and Means Advances . .  . .  . .  09
604,455,000 Treasury Bills ................................................. -f jg

£611,955,000

OTHER I N T E R N A L  DEBT

£378,874,880 National Savings Certificates(excluding £98,000,000
accrued interest) .......................................... 4.88

3,649,227 4% National Savings Bonds ........................... .05
11,719,020 Terminable Annuities (estimated capital liability) .15

214,007,146 Other Capital L ia b i l i t ie s ...........................................  2.75
1,753,050 Other Debt under War Loan Acts 1914-19 . .  .02

13,645,869 Debts due to the Banks of England and Ireland .18

£623,649,192 8.03
£26,577,099 Government guaranteed lo a n s .................................................................................................  ......

EXTERNAL DEBT

£1,090,836,656 Other Debt under War Loan Acts 1914-19 •  »

£5,444,972,129
2,326,440,848

£7,771,412.977
123,462,951

£7,647,950,026

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

1712,779,078
26,577,099

£739,356,177

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

14.04

70.06
29.94

100.00

i
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II

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2 i %  C O N S O L I D A T E D  STO C K
2 i %  A N N U I T I E S ..................................

C O N V E R S I O N  LOAN 
C O N S O L I D A T E D  S T O C K  
W A R  LOAN

„  1 9 2 5 /4 5
M 1 9 2 9 /4 7

F U N D I N G  L O A N  1 9 6 0 /9 0  
C O N V E R S I O N  L O A N

1 9 4 8 /5 3  
1 9 4 4 /4 9

V I C T O R Y  B O N D S  . .
T R E A S U R Y  BONDS 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  BONDS . .  
E X T E R N A L  DEBT
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d
T R E A S U R Y  BILLS
W A Y S  A N D  MEANS A D V A N C E S

3i%
4%
31%
4A%
5%
4%
4 i %
3%
2i%
4%

capital liability

O T H E R  C A P I T A L  L I A B I L I T I E S

TO TA LS 4  $ 4  « 4  9

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous

£8,702
1

3,527
%

£8,083,960 200 : £28
2,462,415 — 1 12

385,540 465,687 I 126,710
£12,804,341

2,084,291,622 13,288 146,598 209,738
— 3,267,752

1 y

' 10
1

4,450 600

z 2,877,700
'■

j __
337,984,607
48,197,811

503,923
1

1,000

70,597 11

30,401,177

1 ~

—

£2,513,750,155 £17,090,655 £1,133,087 £338,098
680,456

£2,514,430,611 £17,090,655 £1,133,087 £338,098

S U M M A R Y  : t o t a l  i n c r e a s e s

T O T A L  r e d u c t i o n s
#  f

n e t  i n c r e a s e #  •

422

Total

£8,702
3,527

8,084,188
2,462,427

977,937
12,804,341

2,084,661,246
3,267,762

5,050

2,877,700
338,489,530
48,197,811

70,597
30,401,177

£2,532,311,995
680,456

£2,532,992,451

£2,745,322,833
2,532,992,451

£212,330,382

i n c r e a s e s

£1,920,804,243

2,471,176
301,839,770

5,000,000

260,000,000
52,978,381

947,021

176,746 
171,450,000 
27,050,000

£2,742,717,337
2,605,496

£2,745,322,833

1

*
\

%
A

c ) } -



3
1

1 I N C R E A S E S1

702
527 - -
188
427
937 £1,920,804,243
341
246
762
350 1

1i
2,471,176 

i 301,839,770 
5,000,000

m
>30 260,000.000
Ell 52,978,381
E97 947,021

%
176,746

171.450.000
27.050.000

95 £2,742,717,337
56 2,605,496

51 £2,745,322,833

9

>

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  QUOTED ON T H E  L O N D O N  STOCK E X C H A N G E

(1) W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S :
£50,757,037 4 J% Treasury Bonds 1934 ..  . .
105,000,000 4% „  1934/36 . .

Percentage of total debt

£155,757,037

(2) W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS ‘
£150,000,000 2% Treasury Bonds 1935,38

110,000,000 3% „  1933/42 . .
375,441,333 4^% Conversion Loan 1940/44 . .

•  •

£635,441,333
U  7,788,000 Govcmment guaranteed loans •  «  • •  I «

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£5,000,000 2 i%  Conversion Loan 1944/49

301,839,770 3% „ 1948/53 •  « •  a

£306,839,770
149,147.200 Governmeni guaranteed loans •

.64
1.31

1.95

1.88
1.38
4.70

7.96

.06
3.78

3.84

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£329,644,745 4% Victory B onds......................................

i
323,047,502 5% Conversion Loan 1944/64 .. 4.05
367,684,547 4% Funding Loan 1960/90 4.60

£1,020,376,794 12.78£68,450JS2 Co vernmen! guaranteed lo a n s ............................................................ ♦  ♦ ♦

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,190,095 2 i%  Consolidated S t o c k .......................... 3.46

* 2,399,679 2i%  Annuities ......................................
21,116,830 2i%  ..........................................................

1 742,234,531 3i%  Conversion Loan .......................... 9.30
1 400,929,692 4% Consolidated S t o c k .......................... 5.02
1 1,919,826,306 3 |°( War Loan ......................................

1 £3,362,697.133 42.121 1577,579,511 Government guaranteed loans *.« •••

■933
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

FLOA TI NG DEBT

£34,550,000
775,905,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills 4 0

£810,455,000

OTHER I NTERNAL DEBT

£383,655,450

332,840
4,525,650

11,895,766
215,932,186

1,753,050
13,645,869

£631,740,811
£22,014,758

National Savings Certificates (excluding £90,500,000 
accrued interest) .....................................

Unclaimed Redemption Money—5% War L oan .. 
4% National Savings Bonds .........................
Terminable Annuities (estimated capital liability) . .
Other Capital L ia b i l i t ie s .....................................
Other Debt under War Loan Acts 1914-19 . ]
Debts due to the Banks of England and Ireland..

Government guaranteed lo a n s ........................................

EXTERNAL DEBT

£1,060,435,479 Other Debt under War Loan Acts 1914-19

£5,481,112,067
2,502,631,290

£7,983,743.357
124,017.637

£7,859,725,720

SUMMARY
Securities quoted on the London Stock Exchange . 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

£712,965,043
22,014,758

£734,979,801

Loans guaranteed by the Government,
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

423

.43
9.72

10.15

4.81

.06

.15
2.71

.02

.17

7.92

13.28

68.65
31.35

100.00

I

I
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
W A R  L O A N

1 9 2 9 /4 7
F U N D I N G  LOAN 1 9 6 0 /9 0  

4 J %  C O N V E R S I O N  L O A N  1 9 4 0 /4 4  
5 %  „  1 9 4 4 /6 4
2 i %  „  1 9 4 4 /4 9
4 %  V I C T O R Y  BONDS 
T R E A S U R Y  BONDS 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  BONDS 
E X T E R N A L  DEBT
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  
T R E A S U R Y  BI LLS
W A Y S  A N D  MEANS A D V A N C E S

R E D U C T I O N S

lability

T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S £304,385,126

134,869,566

£169,515,560

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

£332,840

19

£17,855

3,343,897

£18,118
79,869

1,021,193

3,000

871

£142,606
726,500

2,100
5

£18,118
222,475

1,765,548
332,840

3,348,997
24

871

61,757,037
31,504,214

77,261
23,890,295

t

2,993,600 2,993,600
61,757,037
31,504,214

77,261
23,890,295

£117,561,666
8,958,286

£6,355,352 £1,123,051 £871,211 £125,911,280
8,958,286

£126,519,952 £6,355,352 £1,123,051 £871,211 £134.869.566

INCREASES

£201,526,643

30,229,186
37,112,310

171,380
23.905.000
10.350.000

£303,294,519
1,090,607

£304,385,126

^ 8 h \
c ) }

^r.
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I N C R E A S E S

£201,526,643

30,229,186
37,112,310

171,380
23.905.000
10.350.000

£303,294,519
1,090,607

£304,385,126

'8h\

<

S EC U R I T I E S  Q U O TED  O N  T H E  L O N D O N  STO C K  E X C H A N G E

(1)  W I T H  A M A X I M U M  L I F E  O P  L E S S  T H A N  F I V E  Y E A R S '
£105,000,000 4% Treasury Bonds 1934/36

30,229,186 2 i%  „  1937
150,000,000 2% „ 1935/38
99,000,000 3% „  1933/42 . .

Percentage of total debt

1.29
.37

1.84
1.21

£384,229,186

(2 )  W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS :
£375,441,309 4 i%  Conversion Loan 1940/44 ..........................

£I9f 187^677 Government guaranteed loans . . .
•  • •

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£206,526,643 2^% Conversion Loan 1944/49 ........................
301,839,770 3% „  1948/53 ........................

£508,366,413
155.440,000 Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£326,651,145 4% Victory Bonds ...........................

323,046,630 5% Conversion Loan 1944/64 . .
364,335,550 4% Funding Loan 1960/90 9  •

£1,014,033,325
164,874,832 Government guaranteed loans 94 f •  4 ^

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,171,977

2,399,679
21,116,830

742,012,056
400,929,692

1,918,060,757

£3,360,690,991
£577,172,288

2i%
2i%
2i%
H %
4%
3i%

Consolidated Stock 
Annuities

t9
Conversion Loan 
Consolidated Stock 
W ar Loan

Government guaranteed loans 44* •44 •  04

4.71

4.60

2.54
3.70

6.24

4.01
3.96
4.47

12.44

3.39
.03
.26

9.10
4.92

23.52

41.22

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
FLOA TI NG DEBT

£44,900,000
799,810,000

£844,710,000

Ways and Means Advances 
Treasury Bills

OTHER DEBT

£389,263,546

4,448,389
12,067,146

208,064,507
1,753,050

13,645,869

National Savings Certificates(excluding £98,
accrued interest) .........................

4% National Savings Bonds 
Terminable Annuities (estimated capital liat
Other Capital L ia b i l i t ie s .........................
Other Debt under War Loan Acts 1914-19 
Debts due to the Banks of England and In

£629,242,507
£18,949,238 Government guaranteed loans . . . • • •

EXTERNAL DEBT

£1,036,545,184 Other Debt under War Loan Acts 1914-19

£5,642,761,224
2,510,497,691

£8,153,258,915
122,896,349

£8,030,362,566

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

1716,674,797
18,949^38

m S,624,035

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

425

.55
9.81

10.36

4.77
.06
.15

2.55
.02
.17

7.72

12.71

69.21
30.79

100.00
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i%
2J%
3 i%
3 i%
3%
4%
4 i%
5%
3%
4%

•  •

•  •

• i

i •

C O N S O L I D A T E D  S TOC K 
A N N U I T I E S .  .
C O N V E R S I O N  L O A N  
W A R  L O A N
F U N D I N G  L O A N  1959/69

1960/90
C O N V E R S I O N  L O A N  1940/44

„  1944/64
„  1948/53

V I C T O R Y  B O N D S ..................................
T R E A S U R Y  B O N D S  ...................................
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
O T H E R  D E B T  C R E A T E D  U N D E R  T H E  W A R

A C T S  1 9 1 4 -1 9 1 9 ...........................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  l ia b i l i ty  
T R E A S U R Y  B I L L S
W A Y S  A N D  ME A N S  A D V A N C E S

OAN

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

Repayments

£116,000,000
28,019,694

67,389

1,753,050

490,000
10,840,000

£157,170,133
107,563,387

£264,733,520

Sinking Fund 
operations

£67,324
1,043,122
3,315,132

3,112,400
33,887,000

£41,424,978

£41,424,978

R E D U C T I O N S

Purchased 
against Annuities

£26,286
1,000

890,638

4,135
1,333
4,529

£927,921

£927,921

Miscellaneous

£50

2,372,636
2,832,322
2,508,278

370
200
500

2,100

£7,716,456

£7.716,456

Total

£26,336
1,000

2.372.636 
3,790,284
3.551.400
3.319.637 

1,533 
5,029 
2,100

3.112.400 
149,887,000 
28,019,694

67,389

1,753,050

490.000 
10,840,000

£207.239.488
107,563,387

£314,802,875

S U M M A R Y :  t o t a l  r e d u c t i o n s
T O T A L  I N C R E A S E S  

N E T  R E D U C T I O N

£314,802,875
185,664,082

£129,138,793

I NCREASES

£152,366,160

31,792,363

10,649

£184,169,172
1,494,910

£185,664,082



I N C R E A S E S

£152,366,160

31,792,363

10,649

£184,169,172
1,494,910

£185,664,082

I

I
1

I
i
}

/.
Sh\

A N A L Y S I S  O F  T H E

S E C U R I T I E S  QU OTE D ON T H E  L O N D O N  S TOC K E X C H A N G E

(I) W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S
Percentage of total debt

£10,113,000 
30,229,186

150.000. 000
44.000. 000

£234,342,186
1600,000

3%
2i%
2%
3%

Treasury Bonds 1935 ..
1937 
1935/38 
1936/42

n
i  • #  9

4  4

Government guaranteed loans

(2) W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£375,439,776 41% Conversion Loan 1940/44 . .

206,526,643 2^% „  1944/49 . .

£581,966,419
LI8fi83^00 Government guaranteed loans 4 # #

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS I
£301,837,670 3% Conversion Loan 1948/53 ..........................

^8 ^3 2 ,2 0 0  Government guaranteed loans . . . 4 4 *

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,145,640

2,398,679
21,116,830

739,639,420
400,929,692

1,914,270,473

£3,354,500,734
1576^ 53^6

2i%
2i%
2i%
3i%
4%
3 i %

Consolidated Stock 
Annuities

tf
Conversion Loan 
Consolidated Stock 
W ar Loan

Government guaranteed loans 444 I  4 4

.13

.38
1.87
.55

2.93

4.68
2.57

7.25

3.76

£323,538,745 4% Victory Bonds ........................ 4.03
323.041,602 5% Conversion Loan 1944/64 . . 4.03
148,814,760 3% Funding Loan 1959/69 1.85
361,015,912 4% „ 1960/90 4.50

£1,156,411,019
176,457,075 Government guaranteed loans

14.41
« ^ 4 0

N A T I O N A L  D E B T  AS A T  31 M A R C H  • 9 3 ?

SECURITIES NO T  QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£34,060,000 Ways and Means Advances ..........................  .42
799,320,000 Treasury Bills . .  .....................................  9.96

£833,380,000 10.38

OT HE R I NT E R N A L  DEBT

£4,381,000 4% National Saving Bonds ..........................  .05
393,036,215 NationalSavingsCertificates(excluding£107,300,000

accrued interest) .....................................  4.90
12,077,795 Terminable Annuities (estimated capital liability). .  .15

101,996,030 Other Capital L ia b il i t ie s ...................................... 1.27
13,645,869 Debts due to the Banks of England and Ireland .17

£525,136,909 6.54
£16^80^50 Government guaranteed loans . . .  ...........................................................................

EXTERNAL DEBT

£1,036,545,184 Other debt under the War Loan Acts 1914-19 12.92

SUMMARY

3.44
.03
.26

9.22
5.00

23.86

£5,629,058,028
2,395,062,093

Securities quoted on the London Stock Exchange 
S^urities not quoted on the London Stock Exchange

70.16
29.84

£8,024,120,121
121,687,226

£7,902,432,895

Total in issue ............................................................
Less stock and bonds held against death duties.

100.00

41.81
£730,226,741

16,680,650

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

£746,907,391
I



C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i%
H V o
4%
3i%
2i%
3%
4%
5%
4 i %
4%

C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S TO C K  
W A R  L O A N
F U N D I N G  L O A N  1956/61

1959/69 
1960/90

C O N V E R S I O N  L O A N  1944/64 
„  1940/44

V I C T O R Y  B O N D S . .
T R E A S U R Y  B O N D S  
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l ] 
T R E A S U R Y  BILLS  
W A Y S  A N D  M E A N S  A D V A N C E S

O T H E R  C A P I T A L  L I A B I L I T I E S

ability

R E D U C T I O N S

S U M M A R Y :  t o t a l  r e d u c t i o n s

T O T A L  i n c r e a s e s

n e t  r e d u c t i o n

•  • 4  $

$  4

4  #

4 #

£257,642,043
255,711,378

£1,930,665

c ) )

^ ' 8 h \
i

Repayments Sinking Fund Purchased Miscellaneous Total
i n c r e a s e s

operations against Annuities

— £20,448 £20,448 _

— 51,465 — 51,465
— 3,720 3,720

— £541,631 826,084 £228,441 £1,596,156 -

— — £125,973,512
1,619,720 1,000 1,620,720

— 3,431,489 — 3,431,489
189,905 10,000 . . . 199,905

6,580,000 2,144 6,582,144 -

3,238,300 — 3,238,300
£160,113.000 2,000,000 _ 162.113,000 100,000,000

27,105,191 — - 27,105,191 25,518,79762,595 — — 62,595
— —  ■ . 31,19136,205,000 — 36,205,000

15,005,000 — — 15,005,000 —

£238,490,786 £17,601,045 £914,861 £228,441 £257,235,133 £251,523,500406,910 406,910 4,187,878
£238,897,696 £17,601,045 £914,861 £228,441 £257,642,043 £255,711,378



I N C R E A S E S

£125,973,512

100,000,000
25,518,797

31,191

£251,523,500
4,187,878

£255,711,378

'8h\

I

t

94 rr

I

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H 19^6
S EC U R I T I E S  QU OTE D ON T H E  L O N D O N  S TOC K EXCHANGE

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S T H A N  F I V E  Y E A R S :
£42,000,000 3% Treasury Bonds 1936 ..

30,229,186 2i%  ,. 1937
100,000,000 1% „ 1939/41

Percentage of total debt

£172,229,186
£600,000 Covcr/i/uent guaranteed loans . . . • 4 9 • * 4

(2) W I T H  A MAXIMUM L I F E  OF BETWEEN FIVE AND FIFTEEN Y E A R S :
£368,857,633 4^% Conversion Loan 1940/44 ..........................

206,526,643 2i%  „  1944/49 ..........................

£575,384,276
£7,030,700 Government guaranteed loans

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :
£301,837,670 3% Conversion Loan 1948/53

^Jy l5 7 J0 0  Government guaranteed lo a n s ...........................

•  e

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£125,973,512 

320,300,445 
322,841,697 
147,194,040 
357,584,424

£1,273,894,118
£78,150,046 Govemmeni guaranteed loans •  «  #

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,125,193 2i%  Consolidated Stock . .

2,398,679
21,116,830

739,587,954
400,925,972

1,912,674,318

£3,352,828,946
£S76j080,904

2 |%  Annuities
2 i %  „
3i%  Conversion Loan 
4% Consolidated Stock 
3 |%  War Loan

Government guaranteed loans

.52

.38
1.25

2.15

4.60
2.57

7.17

3.76

2i% Funding Loan 1956/61 1.57
4% Victory Bonds .......................... 3.99
5% Conversion Loan 1944/64 . . 4.02
3% Funding Loan 1959/69 1.84
4% „ 1960/90 4.46

15.88

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

FLOA TI NG DEBT

£19,055,000
763,115,000

Ways and Means Advances 
Treasury Bills

Percentage of total debt

.24
9.51

£782,170,000 9.75

OTHER I NT E R N A L  DEBT

£4,318,406
391,449,821

12,108,986
105,776,998
13,645,869

£527,300,080
£11.658,455

4% National Savings Bonds .........................
National Savings Certificates (excluding £ 116,300,(XX)

accrued interest) .....................................
Terminable Annuities (estimated capital liability)..
Other Capital L ia b i l i t ie s .....................................
Debts due to the Banks of England and Ireland

Government guaranteed loans

EXTERNAL DEBT

£1,036,545,184 Other debt under tlie War Loan Acts 1914-19 •  •

.05

4.88
.15

1.32
.17

6.57

12.92

------ :
SUMMARY

3.44
.03
.27

9.22
5.00

23.84

£5,676,174,196
2,346,015,264

Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

70.76
29.24

£8,022,189,460
120,557,771

£7,901,631,689

Total in issue ............................................................
Less stock and bonds held against death duties.

100.00

41.80
£753,018,750

11,658,455

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange,

£764,677,205

• . * r
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i%
H %
4 %
3 i%
2i%
2}%
3 %
4 %
4 i %
4 %

99

C O N S O L I D A T E D  STO C K  . . 
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S TOC K 
W A R  L O A N
F U N D I N G  L O A N  1 9 5 6 /6 1

1 9 5 2 /5 7  
1 9 5 9 /6 9  
1 9 6 0 /9 0

C O N V E R S I O N  L O A N  1 9 4 4 /6 4  
V I C T O R Y  B O N D S  . .

T R E A S U R Y  B O N D S 
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S . . 
E X T E R N A L  D E B T
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  
T R E A S U R Y  B I L L S  
W A Y S  A N D  ME A N S  A D V A N C E S

capital liability

R E D U C T I O N S

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S

S U M M A R Y ;  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  . .

N E T  I N C R E A S E

£ 2 1 2 ^ 3 ,2 3 9
2 0 5 ,2 7 3 ,0 8 6

£ 6 ,9 7 0 .1 5 3

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

£1,984

£2,100
14,785

835,950

£170,888
186,938
377,564

£2,100
185,673
186,938

1,215,498

£69,288,386
27,048,729

129,416
3,982,094

1,614,927 
3,560,821 
2,736,210 
3,366,300 1 
2,940,800

1,417
2,500

68,275
550

131,538

1,616,344
3,563,871
2,936,023
3,366,300

72,229,186
27,048,729

129,416
3,982,094

88,520,000 — 88,520.000

£188,968,625
290,914

£14,221,042 £925,027 £867,478 £204,982,172
290,914

£189,259,539 £14,221,042 £925,027 £867,478 £205,273,086

I NCREASES

£74,300,518
100,609,300

f4

25,692,433

14,352

4,480,000

£205,096,603
7,146,636

£212,243,239

1
V
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I N C R E A S E S

0 0
573
•38 -

•98
£ 7 4 ,3 0 0 ,5 1 8
1 0 0 ,6 0 9 ,3 0 0

4 4
71
23
00
86
29 2 5 ,6 9 2 ,4 3 3
16
H

1 4 ,3 5 2
)0

4 ,4 8 0 ,0 0 0

£ 2 0 5 ,0 9 6 ,6 0 3
4 7 ,1 4 6 ,6 3 6

6 £ 2 1 2 ,2 4 3 ,2 3 9

9
6

3

A N A L Y S I S  O F  T H E

S EC U R I T I E S  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE

(1 )  W I T H  A M A X I M U M  L I F E  OF  L E S S T H A N  F I V E  Y E A R S '
£ 100,(^.000 lo/„ Treasuiy Bonds 1 9 3 9 /4 / . *

£600^000 Government guaranteed loans

Percentage of total debt

(2)  'V^TH A MAXIMUM LIFE OF BETW EEN FIVE AND FIFTEEN YEARS
£ 3 6 5 ,9 2 1 ,6 1 0  4i%  Conversion Loan 1 9 4 0 /4 4  . .

2 0 6 .5 2 6 ,6 4 3  2 ^ %  „  1 9 4 4 /4 9  . .

£ 5 7 2 ,4 4 8 ,2 5 3
U 4.459J00 Government guaranteed loans

•  «  »

(3 ) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£ 3 0 1 ,8 3 7 ,6 7 0  3 %  Conversion Loan 1 9 4 8 /5 3  ..................................

1 0 0 ,6 0 9 ,3 0 0  2 | %  Funding Loan 1 9 5 2 /5 7  ..................................
3 1 6 ,9 3 4 ,1 4 5  4% Victory Bonds ......................................
2 0 0 ,2 7 4 ,0 3 0  2i%  Funding Loan 1 9 5 6 /6 1  ..................................

£919,655,145
£74.943,900 Govermnent guaranteed loans

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S *
£ 3 2 2 ,8 4 1 .6 9 7  

1 4 5 ,5 7 7 ,6 9 7  
3 5 4 ,0 2 0 ,5 5 3

£ 8 2 2 ,4 3 9 ,9 4 7
£75^83,656

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£ 2 7 6 ,1 2 3 ,0 9 3  

2 ,3 9 8 ,6 7 9  
2 1 ,1 1 6 ,8 3 0  

739 ,402 ,281  
4 0 0 ,7 3 9 ,0 3 4  

1 ,9 1 1 ,4 5 8 ,8 2 0

£ 3 ,3 5 1 ,2 3 8 ,7 3 7
£575,630,109

2i%
2|%
2i%
3i%
4 %
3 i %

Consolidated Stock 
Annuities

99
conversion Loan 
consolidated Stock 
War Loan

Government guaranteed loans

1.25

4.56
2.57

7.13

3.76
1.25
3.95
2.49

11.45

5% Conversion Loan 1944/64 . . 4.02
3% Funding Loan 1959/69
4% „  1960/90

Government guaranteed lo a n s ..............................................................................
10.24

e  9 9

3 .4 4
.03
.2 6

9.21
4 .9 9

23.81

4 1 .7 4

n a t i o n a l  d e b t  a s  a t  31 M A R C H  1 9 3 7

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Percenugc of total debt
F L O A T I N G  DEBT

£23,535,(KX) Ways and Means Advances . .  10
674,595,000 Treasury Bills .........................  ]] "  g'̂ Q

£698,130,000

OTHER I N T E R N A L  DEBT

£4,188,990 4% National Savings Bonds ........................... ,05
390,093,525 National Savings Certificalcs(excluding £124,000,000

a c c ru e d  in te re s t)  ...............................................  4  gg
Tenninable Annuities (estimated capitalliability).. !l5

112,632,720 Other Capital L ia b i l i t ie s .....................................  1 40
13,645,869 Debts due to the Banks of England and Ireland!! !l7

£532,684,442 ~
£10^17,369 Government guaratueed lo a n s .......................................

EXTERNAL DEBT

£1,032,563,090 Other debt under the War Loan Acts 1914-19 12.86

£ 5 ,7 6 5 ,7 8 2 ,0 8 2
2 ,2 6 3 ,3 7 7 ,5 3 2

£ 8 ,0 2 9 ,1 5 9 ,6 1 4
119,297,351

£ 7 ,9 0 9 ,8 6 2 ,2 6 3

SUMMARY
Securities quoted on the London Stock Exchange . .  
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

71.81
28.19

100.00

£761,617,365
10,517,369

£772,134,734

Loans guaranteed by the Government,
Securities quoted on the London Stock Exchange. 
Securities not quoted on the L on^n  Stock ExSiange,

431
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G '  T H E  Y E A R

2i%
3 i %
4%
3 i %
2i%
3%
4%
3%
4 i %
5%
2 i%
4%
1%

•  •

9 9

9 9

C O N S O L I D A T E D  S T O C K  
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
W A R  L O A N
F U N D I N G  L O A N  1956/61

1959/69 
1960/90

C O N V E R S I O N  L O A N  1948/53
1940/44 
1944/64

N A T I O N A L  D E F E N C E  1944/48
V I C T O R Y  B O N D S . .
T R E A S U R Y  B O N D S  1939/41 

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
E X T E R N A L  DEBT  
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d c a p i t a l  
T R E A S U R Y  B I L L S  
W A Y S  A N D  MEANS A D V A N C E S

9 9

9 9

liability

O T H E R  C A P I T A L  L I A B I L I T I E S 0 # 0  •

T O T A L S

432

R E D U C T I O N S

Repayments Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

INCREASES

£22,920 ■ £22,920
10,270 10,270
4,490 4,490

73,944 £2,040 75,984
30,000 30,000

£1,780,081 107 1,780,188
— 3,825,142 2,000 — 3,827,142 -

— 100 100
2,060 1,226,342 1,288,839 2,517,241 -

2,675 2,675
—

3,502,200
— £100,165,105

_ 3,502,200
— 100 100

£28,423,730 — 28,423,730 24,201,097
518,840 — 518,840
90,211 — 90,211

' — 416,412

10,440,000
— — . . . 154,065.000

10,440,000

£39,472,781 £9,109,483 £1,372,848 £1,290,979 £51,246,091 £278,847,614243,112 243,112 10,451,595
£39,715,893 £9,109,483 £1,372,848 £1,290,979 £51,489,203 £289,299,209

S U M M A R Y  : t o t a l  i n c r e a s e s
T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E

£289,299,209
51,489,203

£237.810,006

0 ^
»  9  *  ̂
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REASBS

.165,105

.201,097

416,412
065,000

847,614
451,595

299,209

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H 1938
S E C U R I T I E S  Q U O T E D  ON T H E  L O N D O N  STOCK EXCHANGE

(1)  W I T H  A M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S  :
£99,999,900 1% Treasury Bonds 1939/41

UOO.OOO Government guaranteed loans ...........................

Percentage of total debt

(2) W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN  YEARS
£363,404,369 4 i%  Conversion Loan 1940/44 . .

100,165,105 2J%  National Defence Bonds 1944/48 . .
206,526,643 2^% Conversion Loan 1944/49 . .
301,837,570 3% „ 1948/53 . .

£971,933,687
U5,005,600 Government guaranteed loans

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS ;
£100,609,300 2 i%  Funding Loan 1952/57 ..........................

313,431,945 4% Victory Bonds
200,244,030 1\%  Funding Loan 1956/61 % • e a

£614,285,275
173,049,300 Government guaranteed loans ^•4

(4) W I T H  A M A X I M U M  L I F E  OF O V E R  T W E N T Y - F I V E  Y E A R S
£322,839,022 5% Conversion Loan 1944/64 . .

143,797,508 3% Funding Loan 1959/69
350,193,411 4% ,. 1960/90

£816,829,941
£121,173,899 Government guaranteed loans 4

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,100,173 

2,398.679 
21,116,830 

739,392,011 
400,734,544 

1,911,382,836

£3,351,125,073
£373,137,201

2i%
2i%
2i%
n %
4%
H %

Consolidated Stock 
Annuities

Conversion Loan 
Consolidated Stock 
W ar Loan •  #

Government guaranteed loans 4##

1.21

4.39
I. 21
2.50
3.65

II. 75

1.22
3.79
2.42

7.43

3.91
1.74
4.23

9.88

3.34
.03
.26

8.94
4.85

23.12

40.54

SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£13,095,000
828,660,000

£841,755,000

Ways and Means Advances 
Treasury Bills

•  # .16
10.02

10.18

OT HE R I N T E R N A L  DEBT

£3,670,151
385,870,892

12,539,750
122,841,203
13,645,869

£538,567,865
£6,730,784

4% National Saving Bonds .........................
National Savings Certificates(excluding £ 130,900,000

accrued interest) .....................................
Terminable Annuities (estimated capital liability).. 
Other Capital Liabilities . . . .
Debts due to the Banks of England and Ireland

Government guaranteed loans ^94 ¥ 9 4

E X T E R N A L  DEBT

£1,032,472,879 Other debt under the War Loan Acts 1914-19

£5,854,173,876
2,412,795,744

£8,266,969,620
117,984,995

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue

£8,148,984,625 Less stock and bonds held against death duties.

£804,966,01 
6,730,784

£811,696,784

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

.04

4.67
.15

1.49
.17

6.52

12.49

70.81
29.19

100.00

i
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

» t

2i% C O N S O L I D A T E D  S T O C K  
2 | %  A N N U I T I E S . .
H %  C O N V E R S I O N  L O A N

C O N S O L I D A T E D  STO C K  
W A R  L O A N
F U N D I N G  L O A N  1959/69 

„  1960/90
C O N V E R S I O N  L O A N  1944/49

„  1948/53
„  1940/44
» 1944/64

N A T I O N A L  D E F E N C E  1954/58 
V I C T O R Y  B O N D S . .

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
E X T E R N A L  D E B T
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  Capital l ia b i l i ty )  
T R E A S U R Y  B IL L S
W A Y S  A N D  M E A N S  A D V A N C E S

4%
H %
3%
4%
2i%
3%
4*%
5%
3%
4%

O T H E R  C A P I T A L  L I A B I L I T I E S # 4 4 #

T O T A L S 4 •

S U M M A R Y ;  t o t a l  i n c r e a s e s  ..............................................................................................................................
T O T A L  R E D U C T I O N S ...............................................................................................................................

N E T  I N C R E A S E ..............................................................................................................................................

£199,967.856
49,241,447

C ) J

R E D U C T I O N S

INC REASES
Repayments Sinking Fund 

operations
Purchased 

against Annuities Miscellaneous Total

_ £18,796 £7,201 £25,997
1

— 1,700 1,700
14,754 6,000 20,754

— 11,611 11,611
— — 69,800 37,270 107,070

£1,890.603 1,890,603
— - 4,151,366 10,947 4,000 4,166,313
— — 1,300 1,300
— — 1,000 1,000 -

2,237.742 1,804,037 6,607,457 10,649,236
— 5,146 4,000 9,146

— — — £81,220,325
3,641,200 — 3,641,200

£28,306.658 — 28,306,658 23,891,396
196,260 — 196,260
45,540 — — 45,540

— — 1,009,949
— — — 63,765,000

— 14,790,000

£28,548,458 £11,920,911 £1,939.091 £6,665,928 £49,074,388 £184,676,670
167,059 — 167,059 15,291,186

£28,715,517 £11,920,911 £1,939,091 £6,665,928 £49,241,447 £199,967,856

£150,726,409
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£199,967,856
49,241,447

£150,726,409

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S EC U R I T I E S  QUOTED ON T H E  L O N D O N  STOCK EXCHANGE

(1)  W I T  H A  M A X I M U M  L I F E  OF  LESS T H A N  F I V E  Y E A R S
Treasury Bonds 1939/41

Government guaranteed lo a n s .........................................

Percentage of total debt

(2 )  A m a x i m u m  l i f e  o f  b e t w e e n  f i v e  AND FIFTEEN YEARS
4i%  Conversion Loan 1 9 4 0 /4 4  . .

i2 2 » l6 5 ,1 0 5  2 ^ %  National Defence Bonds 1 9 4 4 /4 8  . .
2 0 6 ,5 2 5 ,3 4 3  2j%  Conversion Loan 1 9 4 4 /4 9  . .
3 0 1 ,8 3 6 ,5 7 0  3 %  „  1 9 4 8 /5 3  . .  . !

£961,282,151
£SP̂ 09JOO Government guaranteed loans

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£100,609,300 2 i%  Funding Loan 1952/57 ........................

81,220,325 3% National Defence Loan 1954/58
309,790,745 4% Victory Bonds ....................................
200,244,030 1 \%  Funding Loan 1956/61 ........................

£691,864,400
t84J84,062 Government guaranteed loans

1.19

4.19
1.19 
2.45 
3.59

11.42

1.20
.96

3.68
2.38

8.22

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  I
£322,829,877 5% Conversion Loan 1944/64 ................................ 3.83

141,906,906 3% Funding Loan 1959/69 ..........................  1 69
346,027,098 4% „  1960/90 .......................... 4.11

£810,763,881
£103,737^19 Government guaranteed lo a n s ................................................................................................................  —

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,074,176 2 i%  Consolidated S t o c k ...........................................  3.28

2,396,979 2}% Annuities ........................................................ .03
21,116.830 2 i%  „  ..............................................................25

739,371,257 3i% tConversion Loan ...........................................  8.78
400,722,933 4% Consolidated S t o c k ........................................... 4.76

1,911,275,766 3 i%  W ar Loan .................................................  22.71

£3,350,957,941 ^
£574,616,671 Government guaranteed loans ...............................................................................................................  —

1 9 3 9

FLOA TI NG DEBT

£27,885,000
892,425,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills

•  «

£920,310,000

.33
10.60

10.93

OTHER I NT ERN AL  DEBT
£3,473,891 

381,455,630

13,549,699 
137,965,330 

13,645,869

£550,090,419
£8,340,522

4% National Savings Bonds .........................
National Savings Certificates (excluding£l 37,400,000

accrued interest) .....................................
Terminable Aimuities (estimated capital liability)..
Other Capital L ia b il i t ie s .....................................
Debts due to the Banks of England and Ireland..

Government guaranteed loans •••

EXTERNAL DEBT

£ 1 ,0 3 2 ,4 2 7 ,3 3 9 Other debt under the War Loan Acts 1914-19

£5,914,868,273
2,502,827,758

£8,417,696,031
116,550,416

£8,301,145,615

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

£303,127,152
8,340,522

£811,467,674

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Excimnge.

.04

4.53 
.16

1.64
.16

6.53

12.27

70.27
29.73

100.00

il
i

1

V

♦
I

I

i

435

^  * f T  -



[{

i!'ir*

c
. (

C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i%
2i%
3 i %
4%
3 i %
2i%
2f%
3%
4%
2i%
3%
4 i %
5%
3%
4%
1%

•  •

if •  •

ii
ff

9i
if

C O N S O L I D A T E D  S T O C K
A N N U I T I E S ..................................
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  ST O C K  
W A R  L O A N
F U N D I N G  L O A N  1956/61

1952/57 
1959/69 
1960/90

C O N V E R S I O N  L O A N  1944/49
1948/53 
1940

„  1944/64
W A R  L O A N  1955/59
V I C T O R Y  B O N D S  . .
T R E A S U R Y  B O N D S  1939/41

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
3% D E F E N C E  B O N D S  . .
O T H E R  D E B T  U N D E R  T H E  W A R  L O A N  ACTS

1919 A N D  1939 ...........................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l
T R E A S U R Y  B I L L S  ...................................
W A Y S  A N D  M E A N S  A D V A N C E S

O T H E R  C A P I T A L  L I A B I L I T I E S • i •  «

T O T A L S

Repayments

£26,986,953
106,175

16,850

£27,109,978
127,876

£27,237,854

436

S U M M A R Y :  t o t a l  i n c r e a s e s
T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E  . .

£820,728,239
40,017,416

£780,710,823

R E D U C T I O N S

1 I NCREASES
Sinking Fund Purchased Miscellaneous Total

operations against Annuities

£17,177 £260 £17,437 —

545 545
23,544 35 23,579

_____ 4,167 4,167
91,678 33,403 125,081

33,000 33,000
14,000 33,366 47,366 —

£1,965,216 9,290 1,974,506
4,293,071 39,059 4,332,130

3,450 — 3,450 —

_____ 1,400 1,400 —

5,334 1,913,729
13,189

496,049
1,000

2,415,112
14,189

£99,242,090
3,787,300 3,787,300

_____ 300 300 —

_____ 26,986,953 76,038,224
106,175 —

16,850 60,154,131

1.570,502
1,071,501

_____ 535,285,000
— — 33,605,000

£10,050,921 £2,131,228 £597,413 £39,889,540 £806,966,448
127,876 13,761,791

£10,050,921 £2,131,228 £597,413 £40,017,416 £820,728,239

SECUl

(I) w

(2) w

(3) w

(4) \
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I N C R E A S E S

^99,242,090

76,038,224

60,154,131

1,570,502
1,071,501

35.285.000
33.605.000

06,966,448
13,761,791

20,728,239

I

1 .

A N A L Y S I S  O F  T H E

S EC U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK E X C H A N G E

(1)  L E S S  T H A N  F I V E  Y E A R S
^^ 0 0  Q M  Conversion Loan 1940

9 9 ,9 9 9 ,6 0 0  1% Treasury Bonds 1941 ..

Percentage of total debt

£450,339,621
£.1,063,000 Government guaranteed loans

r6 5 Y o ^ " “  M  ' ^ I f T E E N  YEARS
National Defence Bonds 1944/48 . .

3 0 ^ E s 170 Conversion Loan 1944/49 . .  . .  !
1948/53

£608,522,168
£37,837,500 Government guaranteed loans

(3 ) 'V^TH A ^ X IM U M  LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£100,561,934 

81,220,325 
99,242,090 

306,003,445 
200,211,030 
322,815,688

£1,110,054,512
£80.216,362

2i%
3%
3%
4%
2 i %
5%

Funding Loan 1952/57 
National Defence Loan 1954/58 
War Loan 1955/59 . .
Victory Bonds 
Funding Loan 1956/61 
Conversion Loan 1944/64 . .

Government guaranteed loans

(4 )  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£ 1 3 9 ,9 3 2 ,4 0 0  3 %  Funding Loan 1 9 5 9 /6 9

3 4 1 ,6 9 4 ,9 6 7  4 %  „  1 9 6 0 /9 0
•  »

£481,627,367
£106,121,803 Government guaranteed loans

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T ’ O P T  I O N  :

3.81
1.08

4.89

1.09
2.24
3.28

6.61

1.09
.88

1.08
3.33
2.18
3.51

12.07

1.52
3.72

5.24

£276,056,740
2,396,979

21,116,285
739,347,678
400,718,767

1,911,150,685

2 i%  Consolidated Stock . .
2 |%  Annuities
2 i%  ............................................
3i%  Conversion Loan 
4% Consolidated Stock ..  
3 i%  War Loan

..........................  3.00

• • • ♦ • • 4.35

£3,350,787,134
U74,112,00I Government guaranteed loans ........................

36.43

N A T I O N A L  D E B T  AS A T  31 M A R C H  1940
S E C U R I T IES NO T  QUOTED ON THE L O N D O N  STO CK  EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

■ ■ 4 2 7 ; g  ;; ;;

£1,489,200,000

OT HE R I NT E R N A L  DEBT

^3,367,716 4% National Savings Bonds . .  . .  , ,  .04
430,506,901 National Savings Certificates (excluding£143,200,000

accrued interest) .....................................  4 ar
60,137,281 3% Defence Bonds..................................................  ’55

Terminable Annuities (estimated capital liability).! !l6
1,570,502 Other Debt under War Loan Acts 1914-19 and

1̂ . .... NationalLoans Act 1939 .......................... ,02
151,599,245 Other Capital Liabilities . .  . .  . .  . .  165

13,645,869 Debts due to the Banks of England and Ireland.! ! 15

£675,448,714
£14J74,273 Government guaranteed lo a n s .........................................

EXTERNAL DEBT

£1,032,427,339 Other debt under the War Loan Acts 1914-19 11.22

£6,001,330,802
3,197,076,053

£9,198,406,855
115,166,621

£9,083,240,234

SUMMARY
Securities quoted on the London Stock Exchange . 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less Stock and bonds held against death duties.

65.24
34.76

100.00

£799,350,666
14,374,273

£813,724,939

Loans guaranteed by the Government.
Securities quoted on the London Stock Excfuinge. 
Securities not quoted on the London Stock Exchange.

1
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

R E D U C T I O N S

2 n
3i%
4%
3i%
3%
4%
2%
4i%
5%
3%
3%
2i%
2i%
3%
4%
1%

C O N S O L I D A T E D  S TOC K 
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K . .
W A R  L O A N
F U N D I N G  L O A N  1959/69 

„  1960/90
C O N V E R S I O N  L O A N  1943/45

» 1940
„  1944/64

N A T I O N A L  D E F E N C E  1954/58 
W A R  L O A N  1955/59 
N A T I O N A L  W A R  B O N D S  1945/47

„  1946/48
S A V I N G S  B O N D S  1955/65 
V I C T O R Y  B O N D S  . .
T R E A S U R Y  B O N D S  1939/41 

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
3% D E F E N C E  B O N D S ...............................
O T H E R  D E B T  U N D E R  T H E  W A R  L O A N  ACTS

1914-1919 A N D  1939-1940..
E X T E R N A L  DEBT 
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  C a p ita l l ia b i l i ty )  
T R E A S U R Y  B I L L S  
T R E A S U R Y  D E P O S I T S  BY BANKS 
W A Y S  A N D  ME A N S  A D V A N C E S

« #

4 •

O T H E R  C A P I T A L  L I A B I L I T I E S 9 4 •  4

T O T A L S 4 4 •  4 4  4

S U M M A R Y :  t o t a l  i n c r e a s e s
T O T A L  r e d u c t i o n s

4  4 •  4 4 • £2,960,414,305
492,409,443

N E T  I N C R E A S E £2,468,004,862

43S

Repayments Sinking Fund 
operations

Purchased 
against Annuities

•

Miscellaneous Total
i n c r e a s e s

_ £7,398 £511 £7,909
12,947
3,572

5,971
1,061

18,918
4,633

I 50,253 28,795 79,048
£2,037,779 1,412 100 2,039,291 —

4,376,800 5,165 1,006 4,382,971
-  > , 3,840 3,840 £245,353,143

£349,792,663 302,239 200,119 350,295,021
12,637 760,125 519,491 1,292,253 —

500 400 900 75,000,000
— 3,403 3,403 203,289,010

443,861,268
_____ 148,339,175
—

3,938,300 3,938,300
88,610,165

99,949,600
22,891,358

■  i 99,949,600
22,891,358 195,840,841

117,574 . - 117,574
944,330 4

944,330 191,248,417

6,327,835 6,327,835 39,835,055
_____ _____ 2,281,898

■  111 126,465
783.940.000
429.500.000
110.770.000

£480,023,360 £10,365,516 £1,143,611 £764,697 £492,297,184 £2,957,995,437
112,259 112,259 2,418,868

£480,135,619 £10,365,516 ' £1,143,611
1

£764,697 £492,409,443 £2,960,414,305

SECUI

(!) w

(2) w



I N C R E A S E S

£245,353,143

75,000,000
203,289,010
443,861,268
148,339,175
88,610,165

195.840,841

191,248,417

39,835,055
2,281,898

126,465
783.940.000
429.500.000
110.770.000

£2,957,995,437
2,418,868

£2,960,414,305

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H  1941
S EC U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S TOC K E X C H A N G E

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S  I
£245,349,303 2% Conversion Loan 1943/45 . .

100,165,105 2j%  National Defence Bonds 1944/48

Percentage of total debt

2.10
.86

H £345,514,408
11,274,400 Government guaranteed loans I  •  •

(2) W I T H  A MAXI MUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS I
£443,861,268 2i%  National War Bonds 1945/47

148,339,175 2^% „ 1946/48
206,521,893 2 |%  Conversion Loan 1944/49 ........................
301,835,170 3% „  1948/53 ........................

£1,100,557,506
£79,287,400 Government guaranteed loans

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£100,561,934

156,219,425
302,527,697
200,211,030
302,065,145
321,523,435
88,610,165

2 |%  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% W ar Loan 1955/59 . .
2 i%  Funding Loan 1956/61 
4% Victory Bonds 
5% Conversion Loan 1944/64 
3% Savings Bonds 1955/65

£1,471,718,831
US,9S9,SI8 Government guaranteed loans •  •  #

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£137,893,109 3% Funding Loan 1959/69

337,311,997 4% „  1960/90

£475,205,106
£113,586,028 Government guaranteed loans ¥ 9 9

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,048,831 

2,396,979 
21,116,285 

739,328.760 
400,714,134 

1,911,071,637

2k%
21%
2i%
3i%
4%
3i%

Consolidated Stock 
Annuities

fi
Conversion Loan 
Consolidated Stock 
W ar Loan

£3,350,676,626
£573,856,240 Government guaranteed loans ... • •  •

2.96

9.43

12.62

1.18
2.89

4.07

28.72

SECURITIES NO T  QUOTED ON THE LONDON STOCK EXCHANGE

F L O A T I N G  DEBT
£172,260,00

2,211,650,000
429,500,000

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks

9  9

Percentage of total debt

1.47
18.96
3.68

£2,813,410,000

OTHER I NT ERN AL
£3,250,141

603,456,384

45.000

50.000 
250,441.368

14,747,665
35,077,722

153,905,854
13,645,869

DEBT
4% National Saving Bonds .........................
National Savings Certificates (excluding£l 54,300,000 

accrued interest)
Unclaimed Redemption Money (41% Conversion

Loan)
„  (1% Treasury Bonds)

3% Defence Bonds .....................................
Terminable Annuities (estimated capital liability) 
Other Debt under War Loan Acts 1914-19 and

National Loans Acts 1939-40.........................
Other Capita] Liabilities
Debts due to the Banks of England and Ireland..

£1,074,620,003
£14,038,120 Government guaranteed loans

EXTERNAL DEBT
£1,032,427,339

2,281,898
Other debt under the War Loan Acts 1914-19 
Other debt under the National Loans Act 1939-40

£1,034,709,237

£6,743,672,477
4,922,739,240

£11,666,411,717
113,663,106

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue ..........................................................
Less stock and bonds held against death duties.

£11,552,748,611

£803,963,886
14,038,120

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

£818,002,006

24.11

03

5.17

9.22

8.85
.02

8.87

57.80
42.20

100.00

439



C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

2i%
2i%
3i%
4%
3i%
3%
4%
2%
3%
4 i %
5%
3%
7 0 //O
2i %  
2i %  
2^%  
3% 
4% 
1%

C O N S O L I D A T E D  S TOC K
A N N U I T I E S ..................................
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  
W A R  L O A N
F U N D I N G  L O A N  1959/69

„ 1960/90
C O N V E R S I O N  L O A N  1943/45

1948/53 
1940/44 
1944/64

N A T I O N A L  D E F E N C E  1954/58 
W A R  L O A N  1955/59 
N A T I O N A L  W A R  B O N D S  1945/47

1946/48 
1949/51

S A V I N G S  B O N D S  1955/65
V I C T O R Y  B O N D S ................................
T R E A S U R Y  B O N D S  1939/41 

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
N A T I O N A L  S A V I N G S  B O N D S  . .
3% D E F E N C E  B O N D S  Ist IsSUC
3% „ 2nd Issue
T A X  R E S E R V E  C E R T I F I C A T E S  
O T H E R  D E B T  U N D E R  T H E  N A T I O N A L

1939-1941
E X T E R N A L  D E B T
TERMINABLE ANNUITIES (estimated capital
T R E A S U R Y  B I L L S  
T R E A S U R Y  D E P O S I T S  BY B A N K S  
W A Y S  A N D  ME A N S  A D V A N C E S

L O A N A C T

lability

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S # 0

Repayments

£45,000

50,000
29,049,690
2,427,036
3,412,108

202,305
385,010

11,984,656
19,051,815

372,140

£66,979,760
1,049,938

£68,029,698

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S

R E D U C T I O N S

4 • %  • # 0 % 4
4 4 4  0 #  0

N E T  I N C R E A S E

440

Sinking Fund Purchased Miscellaneousoperations against Annuities

£15,391
£300

4,538

z
4,209

33,155 1,071
£1,930,289 1,116
4,395,327 3,049 69

5,526
500

9,451 628,693 795,008

—
400 30

—

25
4,096,500

—

£10,431,567 £691,051 £802,029

£10,431,567 £691,051 £802,029

Total

£15,391
300

4,538
4,209

34,226
1,931,405
4,398,445

5,526
500

45,000
1,433,152

430

25
4,096,500

50,000
29,049,690

2,427,036
3,412,108

202,305
385,010

11,984,656
19,051,815

372,140

£78,904,407
1,049,938

£79,954,345

4  4

£2,752,134,655
79,954,345

4  • £2,672,180,310

I NCREASES

£ 120,000,000

45,000,000

550,438
344,986,883
378,755,738
577,752,813

257,026,247

82,040,873
104,936,216
191,900,000

23,709,693
126,650,754

408,950,000
67,000,000
22,875,000

£2,752,134,655

£2,752,134,655

^ 8 h \
C ) )

3 1 ^

SECURIT

( 1) w m  
£;

£:

(2) WITH 
£

£1,

(3) WITH 
£

£2,

(4) W I T  I 
£

■5

(5) REP,  
£

1

£3



,391
300

,538
,209
,226
,405
445
526
500
000
152

430

25
;oo
m
>90
36
08
05
10

56
15
k)

•7
8

I N C R E A S E S

£ 120,000,000

45,000,000

550,438
344,986,883
378,755,738
577.752,813

257,026,247

82,040,873
104,936,216
191.900.000

23,709,693
126,650,754

408.950.000 
67,000,000 
22,875,000

£2,752,134,655

£2,752,134,655

C } ^

Sh]

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S EC U R I T I E S  QU OTE D ON THE L O N D O N  S TOC K E X C H A N G E

1942
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

(1)  W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S *
£245,343,778 2% Conversion Loan 1943/45 . .

100,165,105 2i%  National Defence Bonds 1944/48

Percentage of total debt

•  « ♦  •

£345,508,883
i957,300 Government guaranteed loans

(2)  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS
£444 
493,326,058 
206,521,893 
378,755,738 
301,834,670

£1,824,850,065
178^92,400

2i%
2i%
2i%
2i%
3%

National War Bonds 1945/47
„  1946/48

Conversion Loan 1944/49 
National War Bonds 1949/51 
Conversion Loan 1948/53 ..

Coverumenf guaranteed loans • % •

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£100,561,934 
201,219.425 
302,527,267 
200,211,030 
297,968,645 
320,090,283 
666,362,952

£2,088,941,536
135,513,718

2J%  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% W ar Loan 1955/59 -.
2 i%  Funding Loan 1956/61 
4% Victory Bonds 
5% Conversion Loan 1944/64 . .  
3% Savings Bonds 1955/65

Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  :
£255,961,704 3% Funding Loan 1959/69

332,913,551 4% „  1960/90

£588,875,255
£114,709,772 Government guaranteed loans

1.71
. 70

2.41

3.10
3.44
1.44 
2.64
2.10

12.72

.70
1.40 
2.11
1.40 
2.08 
2.23 
4.65

14.57

1.79
2.32

4.11

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N :
£276,033,440 2^% Consolidated S t o c k ....................................... 1.92

2,396,979 2J%  Annuities ...............................................................02
21,115,985 2 i%    15

739,324,221 3J%  Conversion Loan ....................................... 5.16
400,709,925 4% Consolidated S t o c k ......................................  2.79

1,911,037,412 3i%  W ar Loan ..................................................  13.33

£3.350,617,962 23.37
CS73JXf342 Government guaranteed lo a n s ....................................... ...............  ~

F L O A T I N G  DEBT

£195,135,000
2,620,600,000

496,500,000

Percental of total debt

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks

£3,312,235,000

1.36
18.28
3.46

23.10

OTHER I NTERNAL

£823,106
831,432,941

191,514,990
329,070,134
104,733,911
14,375,525
46,802,759

152,855,916
13,645,869

£1,685,255,151
£13,684,424

DEBT

4% National Saving Bonds . .  . .  , .  __
NationalSavingsCertificates(excluding£171,600,000

accrued interest)................................................  5 gQ
Tax Reserve C e r tif ic a te s .........................  .!  j *34
3% Defence Bonds 1st Issue . .  . .  . .  2 29
3 %  •. 2nd I s s u e .........................  73
Terminable Annuities (estimated capital liability). .  ! 10
Other Debt under the National Loans Actsl939-41 33
Other Capital L ia b i l i t ie s .....................................  1*07
Debts due to the Banks of England and Ireland . .  .09

Government guaranteed loans 11.75

EXTERNAL DEBT

£1,032,427,339
109,880,836

£1,142,308.175

Other debt under the War Loan Acts 1914-19 
Other debt under the National Loans Acts 1939-41

7.20
.77

7.97

£8,198,793,701
6,139,798,326

£14,338,592,027
112,252,851

£14,226,339,176

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

57.18
42.82

100.00

£303,093,532
13,684,424

£316,777,956

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

441



C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

3% 
4% 
2% 
3% 
5% 
3% 
3% 
2i%  
2i %  
2 i %  
3% 
3% 
4%

99

99

9 9

2 i %  C O N S O L I D A T E D  S T O C K
2 |%  A N N U I T I E S ..................................
3 j %  C O N V E R S I O N  L O A N  
4% C O N S O L I D A T E D  S T O C K  
3 i%  W A R  L O A N
2 |%  F U N D I N G  L O A N  1952/57

1959/69 
1960/90

C O N V E R S I O N  L O A N  1943/45
1948/53 
1944/64

N A T I O N A L  D E F E N C E  1954/58 
W A R  L O A N  1955/59 
N A T I O N A L  W A R  B O N D S  1945/47

1949/51 
1951/53

S A V I N G S  B O N D S  1955/65 
„ 1960/70

V I C T O R Y  B O N D S ...................................
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S . .  
N A T I O N A L  S A V I N G S  B O N D S  . .
3% D E F E N C E  B O N D S  Ist ISSUC
3% „ 2nd Issue
3% „  3rd Issue
T AX R E S E R V E  C E R T I F I C A T E S
O T H E R  D E B T  U N D E R  T H E  N A T I O N A L  LOA

1939-41 .......................................
E X T E R N A L  D E B T  ...................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta ]
T R E A S U R Y  B I L L S  ...................................
T R E A S U R Y  D E P O S I T S  BY BANKS 
W A Y S  A N D  MEANS A D V A N C E S

N S ACT

liability

O T H E R  C A P I T A L  L I A B I L I T I E S % # ft •

T O T A L S # # • ft

R E D U C T I O N S

Repayments Sinking Fund Purchased
A  f t  ft Miscellaneous Total

I NCREASES
0

operations again St Annuities

■  ■ £8,648 £8,648 _
25 25 —

7,078 7,078
5,274 5,274 -

20,890 £25,567 46,457
400 400 -

£3,806,537 8,500 3,815,037 £ 120,000,000
— 4,428,168 6,363 4,434,531

21 21
500 500

10,194 707,295 638,933 1,356,422
120,000,000

350 350
— 5,630 5,630

1,300 25 1,325 335,420,952

4,542 11,300 15,842
199,367,039
46,382,693

■ ■  ■ _ 100 100 410,200,958
— • 4,260,700 — 4,260,700

£38,862.547 — — 38,862,547 241,267,846823,106 — 823,106
4,835,572 4,835,572 17,4131,858,410 1,858,410 48,622,666259,527 259,527 66,916,191218,372,639 — 218,372,639 469,950,000
6,220,382 6,220,382 69,213,5139,368,685

216,129
9,368,685

216,129
162,548,204

------------- ;

218.320.000
472.500.000

93,860,000
£280,816,997

1,741,299
£12,505,599 £776,795 £675,946 £294,775,337

1,741,299
£3,074,587,475

£282,558,296 £12,505,599 £776,795 £675,946 £296,516,636 £3,074,587,475

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E

• ft ft ft

4 #

ft ft
ft ft ft ft ft ft ft ft ft ft

£3,074,587,475
296,516,636

£2,778,070,839
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^8
25 __
78 __
74 __
)7 __
)0
17 £ 120,000,000
11
:i __
0 __
2

0
0

120,000,000

5 3 3 5 ,4 2 0 ,9 5 2

2
1 9 9 ,3 6 7 ,0 3 9
4 6 ,3 8 2 ,6 9 3

3
3 4 1 0 ,2 0 0 ,9 5 8

7 2 4 1 ,2 6 7 ,8 4 6
>

1 7 ,4 1 3
4 8 ,6 2 2 ,6 6 6
6 6 ,9 1 6 ,1 9 1

4 6 9 .9 5 0 .0 0 0

6 9 ,2 1 3 ,5 1 3
1 6 2 ,5 4 8 ,2 0 4

2 1 8 .3 2 0 .0 0 0
4 7 2 .5 0 0 .0 0 0  

9 3 ,8 6 0 ,0 0 0

£ 3 ,0 7 4 ,5 8 7 ,4 7 5

£ 3 ,0 7 4 ,5 8 7 ,4 7 5

'8hj

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S EC U R I T I E S  QU OTE D ON T H E  L O N D O N  S TOC K E X C H A N G E
1943

SECURITIES NO T  QUOTED ON THE LONDON STOCK EXCHANGE

(I) W I T H  A M A X I M U M  L I F E  OF  L E S S T H A N  F I V E  Y E A R S !
£245,343,757 2% Conversion Loan 1943/45 ..

100,165,105 2 i%  National Defence Bonds 1944/48
444,406,076 2J%  National War Bonds 1945/47

Percentage of total debt|

1.43
• • • • .58
■ ■ ■ • 2.60

i £ 7 8 9 ,9 1 4 ,9 3 8
£365.000 Government guaranteed loans

(2)  W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN YEARS
£493,326,058 

206,521,893 
714,175,364 
199,367,039 
301,834,170 
100,561,534

£2,015,786,058
£77,937,700

2J%  National War Bonds 1946/48 
2i%  Conversion Loan 1944/49 . 
2 i%  National W ar Bonds 1949/51 
2h% „ 1951/53
3% Conversion Loan 1948/53 ..
2 i%  Funding Loan 1952/57

Government guaranteed loans • » •

(3)  WITH A MAXIMUM LITE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£321,219,425

302,526,917
200,211,030
293,707,945
318,733,861
712,729,803

£2,149,128,981
£38,649,918

3% National Defence Loan 1954/58 
3% War Loan 1955/59 . .
2 i%  Funding Loan 1956/61 
4% Victory Bonds 
5% Conversion Loan 1944/64 . 
3% Savings Bonds 1955/65

Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£372,146,667 3% Funding Loan 1959/69

410,200,858 3% Savings Bonds 1960/70
328,479,020 4% Funding Loan 1960/90

£1,110,826,545
£112,183.130

(5) R E P A Y A B L E  ON 
£276,024,792 

2,396,954 
21,115,985 

739,317,144 
400,704,651 

1,910,990,955

Go vermnent guaranteed loans ...

LY BY G O V E R N M E N T  O P T I O N
2 i%  Consolidated Stock . .  

Annuities21%
2i%
3J%
4 %
3i%

Conversion Loan 
Consolidated Stock 
W ar Loan

£3,350,550,481
£572,222,388 Government guaranteed loans 9 4  %

I

4.61

2.88
1.21
4.17
1.17 
1.76
.59

11.78

1.88
1.77
1.17
1.72
1.86
4.16

12.56

2.17
2.40
1.92

6.49

1.61
.01
.12

4.37
2.34

11.16

19.57

Percentage of total debt
FLOATI NG DEBT

£288,995,000 Ways and Means Advances
2,838,920,000 Treasury Bills .........................

969,000,000 Treasury Deposits by Banks 1-69
£4,096,915,000 19.97

OTHER I NT ERN AL

£1,033,838,240

443,092,350
324,251,974
151,498,167
66,656,664
14,159,396

109,795,889
151,114,617
13,645,869

£2,308,053,166
£I9fi33,640

EXTERNAL DEBT

£1,032,427,339
263,060,355

£1,295,487,694

DEBT

National SavingsCertificates(excluding£193,500,000
accrued interest) .....................................  6.04

Tax Reserve C e r tif ic a te s .....................................  2.59
3% Defence Bonds 1st Issue ..........................  1.89
3% „  2nd I s s u e ...........................  .89
3% „ 3rd I s s u e ............................ .39
Terminable Annuities (estimated capital liability). .  .08
Other Debt under the National Loans Acts 1939^2 .64
Other Capital L ia b i l i t ie s ........................................... .88
Debts due to the Banks of England and Ireland .08

Government guaranteed loans
13.48

Other debt under the War Loan Acts 1914-19 
Other debt under the National Loans Acts 1939-42

• 9 6.03
1.54

7.57

£9,416,207,003
7,700,455,860

£17,116,662,863
110,526,881

£17,006,135,982

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue ..........................................................
Less stock and bonds held against death duties.

55.01
44.99

100.00

m i , 358,136 
19,033,640

£820,391,776

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

4 4 3 'iIIII
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y E A R

4  *

2 i %  C O N S O L I D A T E D  S TOC K 
2 | %  A N N U I T I E S .  .
3 i %  C O N V E R S I O N  L O A N  
4 %  C O N S O L I D A T E D  S TOC K 
3 i %  W A R  L O A N
3 %  F U N D I N G  L O A N  1 9 5 9 /6 9

„  1 9 6 0 /9 0
C O N V E R S I O N  L O A N  1 9 4 3 /4 5

1 9 4 8 /5 3  
1944

W A R  L O A N  1 9 5 5 /5 9  
N A T I O N A L  W A R  B O N D S  1 9 4 5 /4 7

1 9 4 6 /4 8  
1 9 4 9 /5 1  
1 9 5 1 /5 3  
1 9 5 2 /5 4

S A V I N G S  B O N D S  1 9 5 5 /6 5

4 %
2% 
3 %  
5 %  
3 %  
2Wc 
2i %  
2i %  
2i %  
2i %  
3 %  
3 %  
4 %  
3 %

•  •

•  •V I C T O R Y  B O N D S . .
T E R M I N A B L E  A N N U I T I E S  

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
3 %  D E F E N C E  B O N D S  I s t  IsSUC
3 %  „  2 n d  Issue
3 %  „  3 r d  Issue
T AX RESERVE C E R T I F I C A T E S  
O T H E R  D E B T  U N D E R  N A T I O N A L

1 9 3 9 -1 9 4 3
E X T E R N A L  D E B T  ...................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i t a l  l ia b i l i ty  
T R E A S U R Y  BI LLS
T R E A S U R Y  D E P O S I T S  BY B A N K S  
W A Y S  A N D  MEANS A D V A N C E S

L O A N
•  4

4  ♦

O T H E R  C A P I T A L  L I A B I L I T I E S

4  4

A C T

Repayments

£ 2 ,9 1 6 .3 3 2
4 9 ,6 2 7 ,7 0 8

5 .3 1 0 ,5 0 1
2 ,8 4 1 ,0 7 5
2 .1 9 9 ,8 9 0

3 9 8 ,1 6 5 ,0 9 7

1 4 ,9 3 4 ,8 1 0  
1 8 ,0 6 3 ,0 6 6  

3 4 7 ,0 6 0

£ 4 9 4 ,4 0 5 ,5 3 9
2 .8 1 7 ,3 1 3

£ 4 9 7 ,2 2 2 .8 5 2

S U M M A R Y : T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S 4  4 •  4

4  4

£ 3 ,2 4 7 ,2 1 6 ,3 9 5
5 1 1 ,9 4 8 .9 5 2

N E T  I N C R E A S E 4  4 4  4 4  4 4  4 4  4 4  4 4  4 £ 2 ,7 3 5 ,2 6 7 .4 4 3

R E D U C T I O N S

I NCREASESSinking Fund 
operations

Purchased 
against Annuities Miscellaneous Total

— £ 1 9 ,4 8 7 ■ £ 1 9 ,4 8 7
150 150 __
768 £ 4 0 0 1 ,168i I 565 1 ,2 2 4 1 ,789

12 ,238 1 ,428 1 3 ,6 6 6
£ 4 ,3 9 2 ,6 8 1 6 0 0 4 ,3 9 3 ,2 8 1

4 ,6 2 7 ,4 6 5 5 5 0 4 ,6 2 8 ,0 1 5 __
5 2 3 7 4 4 2 6— 4 5 8 1 4 5 8

1 0 ,4 1 6 6 8 6 ,9 2 5 5 2 8 ,2 6 5 1 ,2 2 5 ,6 0 6
7 ,8 0 0 — 7 ,8 0 0
1 ,1 5 4 1 ,1 5 4 __
— 100 100 __

200 — 200 £ 9 .0 3 4
3 2 2 ,9 3 6 ,4 4 6_ 3 4 8 .7 3 2 ,8 3 5

1 ,900 1 ,9 0 0

4 ,4 3 0 ,9 0 0 4 ,4 3 0 ,9 0 0
4 0 0 ,0 6 9 ,6 8 3

" " — 2 ,9 1 6 ,3 3 2 3 6 0 ,0 0 0 .0 0 0
4 9 ,6 2 7 ,7 0 8 3 0 7 ,5 9 0 ,2 4 6

5 ,3 1 0 ,5 0 1
---- 2 ,8 4 1 ,0 7 5 --,

2 ,1 9 9 ,8 9 0 1 1 9 ,2 6 2 ,2 3 4
3 9 8 ,1 6 5 ,0 9 7 5 1 6 ,7 5 0 ,0 0 0

— — 1 4 ,9 3 4 ,8 1 0 2 5 .4 9 6 .9 7 2
1 8 ,0 6 3 ,0 6 6 1 0 ,1 3 8 ,9 4 5

3 4 7 ,0 6 0
— 3 1 0 ,2 5 0 ,0 0 0

4 2 0 ,5 0 0 ,0 0 0
— 1 0 5 ,4 8 0 ,0 0 0

£ 1 3 ,4 6 1 .4 6 2 £ 7 3 2 ,8 4 7 £ 5 3 1 ,7 9 1 £ 5 0 9 ,1 3 1 ,6 3 9 £ 3 ,2 4 7 ,2 1 6 ,3 9 5
2 ,8 1 7 ,3 1 3

£ 1 3 .4 6 1 ,4 6 2 £ 7 3 2 ,8 4 7 £ 5 3 1 .7 9 1 £ 5 1 1 ,9 4 8 ,9 5 2 £ 3 ,2 4 7 ,2 1 6 ,3 9 5

I

L
V
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

VSES
S E C U R I T I E S  QU OTE D O N  THE L O N D O N  S TOC K E X C H A N G E

',034
,446
,835

,683

,000
.246

234
000

972
945

OOO
OOO
300

J95

195

r

I

(I) W I T H  A M A X I M U M  L I F E  OF  L E S S T H A N  F I V E  Y E A R S :
£317,508,255 5% Conversion Loan 1944

245,343,330 2% „ 1943/45 . .
100,165,105 2i-% National Defence Bonds 1944/48
444,404,921 2 i%  National W ar Bonds 1945/47

Percentage of total debt

£1,107,421,611
U97.900 Government guaranteed loans

(2) W I T H  A MAXI MUM
£493,325,958

206,521,893
714,184,198
522,303,485
301,833,712
348,732,835
100.561,534
321,219,425

£ 3 ,0 0 8 ,6 8 3 ,0 4 0
£31,834.600

LIFE OF BETWEEN FIVE A N D  FIFTEEN YEARS
2 |%  National W ar Bonds 1946/48 
2 j%  Conversion Loan 1944/49..
2 j%  National War Bonds 1949/51 
2 |%  „  1951/53
3% Conversion Loan 1948/53 
24% National W ar Bonds 1952/54 
2 |%  Funding Loan 1952/57 
3% National Defence Loan 1954/58

Government guaranteed loans

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£302,519,117 3% War Loan 1955/59

200,211,030 2^% Funding Loan 1956/61
289,277,045 4% Victory Bonds
712,727,903 3% Savings Bonds 1955/65

£ 1 ,5 0 4 ,7 3 5 ,0 9 5
£35,138,621 Government guaranteed loans •  •  t

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S :
£367,753,386 3% Funding Loan 1959/69

810,270,541 3% Savings Bonds 1960/70
323,851,005 4% Funding Loan 1960/90

£1,501,874,932
£111,000,084 Government guaranteed toons

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£276,005,305

2,396,805
21,115,985

739,315,976
400,702,861

1,910,977,289

£3,350,514,221
£571,636,383

2i%
2i%
2i%
3 4 %
4 %
34%

Consolidated Stock 
Annuities

Conversion Loan 
Consolidated Stock 
W ar Loan

Government guaranteed loans 4  9 4 4  9 0

1.60
1.24 
.50

2.24

5.58

2 .4 8
1 .04
3 .6 0
2 .63
1 .52
1.76

.51
1 .62

15.16

1 .52
1.01
1.46
3 .5 9

7 .58

1.85
4.08
1.63

7.56

1.39
.01
.11

3.72
2.02
9.63

16.88

1944
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£ 3 9 4 ,4 7 5 ,0 0 0 Ways and Means Advances
3 ,1 4 9 ,1 7 0 ,0 0 0 Treasury Bills
1 ,38 9 ,5 0 0 ,0 0 0 Treasury Deposits by Banks

£ 4 .9 3 3 ,1 4 5 ,0 0 0 24 .85

OT HE R I NT E R N A L

£ 1 ,2 9 1 ,8 0 0 ,7 7 8

561,677,254
318,941,473
148,657,092
183,719,007
357,083,669

13,812,336
120,358,052
148,297,304
13,645,869

£3,157,992,834
£86,728,153

DEBT

National Savings Cenificates(excluding£223,000,000
accrued interest) .....................................  6.51

Tax Reserve C e r tif ic a te s .........................  2.83
3% Defence Bonds 1st Issue ........................... 1,60
3% „ 2nd I s s u e .......................... .75
3% „ 3rd Issue .......................... ,92
3% Terminable Annuities .......................... 1,80
Terminable Annuities (estimated capital liability) .07
Other Debt under the National Loans Acts 1939-43 ,61
Other Capital L ia b i l i t ie s .........................  .75
Debts due to the Banks of England and Ireland . .  .07

Government guaranteed loans
15.91

• 9 4

EXTERNAL DEBT

£1,032,427,339
255,136,235

£1,287,365,574

Other debt under the War Loan Acts 1914-19 ..  
Other debt under the National Loans Acts 1939-43

5.20
1.28

6.48

£10,473,228,899
9,378,701,408

£19,851,930,307
108.983,831

£19,742,946,476

SUMMARY

Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

52.76
47.24

100.00

£S00,007,588 
86,728,153

£886,735,741

Loans guaranteed by the Government.
Securities quoted on the Ij>ndon Stock Exchange. 
Securities not quoted on the London Stock Exchange.

11 
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ASES

9 ,0 3 4
6 ,4 4 6
2 ,8 3 5

? ,6 8 3

),000
) ,2 4 6

’,2 3 4
► ,000

i,972
,9 4 5

,000
,000
,000

,3 9 5

3 9 5

' f  O l "

n o t  q j j d f \

\ ^ 2 ;

age of total debt

9  • 1.99
#  ^ 15.86
♦  • 7.00

24.85

300
6.51
2.83
1.60
.75
.92

1.80
ty) .07
43 .61

.75
♦  • .07

15.91

5.20
43 1.28

6.48

#  9 52.76
a 47.24

100.00



ASES

9,034
6,446
2,835

? ,6 8 3

),000
),246

:,234
1,000

:,972
,945

,000
,000
,000

.395
y

944
mtage of total debt

10,000

•  #

age

1.99
15.86
7.00

24.85

6.51
2.83
1.60
.75
.92

1.80
ility) .07
i9-43 .61

.75
i d .. .07

15.91

5.20
19-43 1.28

6.48

52.76
47.24

100.00

3 9 5

4 5

;1
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A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  3 i  M A R C H

ASES
S ECURI TI E S  QUOT E D ON T H E  L O N D O N  S T O C K  E X C H A N G E

9,034
6,446
2,835

3,683

),000
),246

‘,234
1,000

i,972
,945

,000
,000
,000

.395

395

I
t

(I) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S :
£317,508,255 5% Conversion Loan 1944

245,343,330 2% ,. 1943/45 . .
100,165,105 2^%  National Defence Bonds 1944/48
444,404,921 2 j%  National War Bonds 1945/47

Percentage of total debt!

• • • • 1.60
1.24 
.50

2.24
£1,107,421,611

£397,900

(2) WI T H  A MAXI MUM
£493,325,958

206,521,893
714,184,198
522,303,485
301,833,712
348,732,835
100.561,534
321,219,425

Government guaranteed loans ...

LIFE
2i%
2i%
2 i %
2i%
3%
2h%
2J%
3%

OF BETWEEN FIVE AND FI FTEEN YEARS
National War Bonds 1946/48 
Conversion Loan 1944/49..
National War Bonds 1949/51

„ 1951/53
Conversion Loan 1948/53 
National War Bonds 1952/54 
Funding Loan 1952/57 
National Defence Loan 1954/58

£3,008,683,040
£81,834,600 Government guaranteed loans

(3)  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£302,519,117 3% W ar Loan 1955/59

200,211,030 2 i%  Funding Loan 1956/61
289,277,045 4% Victory Bonds
712,727,903 3% Savings Bonds 1955/65

£1,504,735,095
£35,138,621 Government guaranteed loans •  •  •

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£367,753,386 3% Funding Loan 1959/69

810,270,541 3% Savings Bonds 1960/70
323,851,005 4% Funding Loan 1960/90

•  #

£1,501,874.932
1111,000,084 Government guaranteed loans

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N  :
£276,005,305

2,396,805
21,115,985

739,315,976
400,702,861

1,910,977,289

£3,350,514,221
£571,636,383

2i%
2 f %
2J%
H %
4%
H %

Consolidated Stock 
Annuities

99
Conversion Loan 
Consolidated Stock 
W ar Loan

Government guaranteed loans

5,58

2.48
1.04
3.60
2.63
1.52
1.76
.51

1.62

15.16

1.52
1.01
1.46
3.59

7.58

1.85
4.08
1.63

7.56

1.39
.01
.11

3.72
2.02
9,63

16.88

1944
SECURI TI ES NOT  QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
F L O A T I N G  DEBT

£394,475,000 Ways and Means Advances
3,149,170,000 Treasuiy Bills 15.861,389,500,000 Treasury Deposits by Banks

£4.933,145,000 24.85

OT HE R I N T E R N A L  DEBT

£1,291,800,778

561,677,254
318,941,473
148,657,092
183,719,007
357,083,669

13,812,336
120,358,052
148,297,304
13,645,869

£3,157,992,834
£86,728,153

EXTERNAL DEBT

£1,032,427,339
255,136,235

£1,287,365,574

National Savings Certificates(excluding£223,000,000
accrued interest)

Tax Reserve Certificates 
3% Defence Bonds 1st Issue 
3% „ 2nd Issue
3% „  3rd Issue
3% Terminable Annuities 
Terminable Annuities (estimated capital liability) 
Other Debt under the National Loans Acts 1939-43
Other Capital L ia b i l i t ie s .....................................
Debts due to the Banks of England and Ireland . .

Government guaranteed lo a n s ..............................................................

6.51
2.83
1.60
.75
.92

1.80
.07
.61
.75
.07

15.91

Other debt under the War Loan Acts 1914-19 ..  
Other debt under the National Loans Acts 1939-43

5.20
1.28

6.48

0 » #

£10,473,228,899
9,378,701,408

£19,851,930,307
108,983,831

£19,742,946,476

SUMMARY

Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less stock and bonds held against death duties.

52.76
47.24

100.00

£800,007,588
86,728,153

£886,735,741

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange, 
Securities not quoted on the London Stock Exchange.

i I 
1
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n

C H A N G ES IN  TH E N A TIO N A L DEBT D U R IN G  TH E YEAR

4 %
2i%  
5% 
24% 
24% 
24% 
24% 
24% 
3% 
3% 
3%

99
39

33

2 4 %  C O N S O L I D A T E D  S T O C K  
3 4 %  C O N V E R S I O N  L O A N  
4 %  C O N S O L I D A T E D  S T O C K
34% W A R  L O A N  
3% F U N D I N G  L O A N  1959/69

»  1 9 6 0 /9 0
C O N V E R S I O N  L O A N  1 9 4 5 /4 9

»  1 9 4 4
N A T I O N A L  D E F E N C E  1 9 4 5 /4 8  
N A T I O N A L  W A R  BONDS 1 9 4 5 /4 7

1 9 4 6 /4 8  
1 9 4 9 /5 1  
1 9 5 2 /5 4

S A V I N G S  B O N D S  1 9 5 5 /6 5
1 9 6 0 /7 0  
1 9 6 5 /7 5

I f %  E X C H E Q U E R  B O N D S  1950
4 %  V I C T O R Y  B O N D S ...................................
3% D E F E N C E  B O N D S  Ist IssUe
3% „ 2nd Issue
3% „ 3rd Issue
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
3 %  T E R M I N A B L E  A N N U I T I E S  
T AX R E S E R V E  C E R T I F I C A T E S  
O T H E R  D E B T  U N D E R  N A T I O N A L

1 9 3 9 -1 9 4 4  
E X T E R N A L  D E B T  1 9 3 9 -1 9 4 4  . .
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l
T R E A S U R Y  B I L L S  ...................................
T R E A S U R Y  D E P O S I T S  BY B A N K S  
W A Y S  A N D  MEANS A D V A N C E S

99

L O A N A C T

iabilit

O T H E R  C A P I T A L  L I A B I L I T I E S
•  «

T O T A L S  . .
♦  f

;ai6

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  . .
•  #

•  « •  %

•  4
•  #

£ 3 ,7 2 5 ,9 8 5 ,7 1 9
9 2 9 ,4 3 5 ,5 4 0

N E T  I N C R E A S E  . . # 0 0 4 4  4 #  • £ 2 ,7 9 6 ,5 5 0 ,1 7 9

4 4 6

R E D U C T I O N S

Repayments Sinking Fund Purchased Miscellaneous Total
I NCREASES

operations agamst Annuities

£ 8 ,6 0 4
6 ,7 4 3
4 ,0 0 0

1 9 ,4 3 2
£ 6 2

2 ,5 7 0

£ 8 ,6 0 4
6 ,7 4 3
4 ,0 6 2

22,002
£ 4 ,7 9 1 ,9 4 1 4 ,7 9 1 ,9 4 1

— 4 ,9 0 0 ,8 1 3 1 ,302 4 ,9 0 2 ,1 1 5 __

£ 3 1 7 ,3 4 8 ,2 5 5
2 0 ,0 3 3 ,0 2 5

5
10,000 ■ ■ .

5
3 1 7 ,3 5 8 ,2 5 5

2 0 ,0 3 3 ,0 2 5— 3 0 0 1,000 1 ,3 0 0 __
— 3 0 0 3 0 0 __

- 5 4 0 5 4 0
• "

1 1 ,9 5 0
25 25 £ 4 6 0 ,9 5 5 ,6 3 9

11 ,695
200 1 2 ,1 5 0

8 3 2 ,8 6 8 1 9 8 ,8 9 0 1 ,0 4 3 ,4 5 3 2 0 0 ,0 9 9 ,6 9 7
50 50 1 9 4 ,2 7 9 ,3 2 4

5 ,7 3 4 ,4 4 0
3 ,2 2 3 ,3 3 5
5 ,3 3 1 ,2 1 5

6 6 ,7 9 8 ,9 0 4
1 1 ,5 4 7 ,4 2 5

4 4 1 ,2 1 5 ,2 2 0

4 ,6 0 7 ,2 0 0

—

4 ,6 0 7 ,2 0 0
5 ,7 3 4 ,4 4 0
3 ,2 2 3 ,3 3 5
5 ,3 3 1 ,2 1 5

2 0 2 ,4 0 0 ,0 0 0

200
375

1 2 5 ,3 4 2 ,7 3 3
6 6 ,7 9 8 ,9 0 4 2 8 6 ,2 4 5 ,3 5 1

-—- 1 1 ,5 4 7 ,4 2 5 4 8 0 ,0 0 0 ,0 0 0
4 4 1 ,2 1 5 ,2 2 0 5 6 2 ,0 5 0 ,0 0 0

1 3 ,5 9 2 ,9 5 3
2 3 ,6 7 5 ,7 5 2

1 7 5 ,3 3 6

1 3 ,5 9 2 ,9 5 3 2 6 ,9 8 6 ,6 8 9

—
2 3 ,6 7 5 ,7 5 2

1 7 5 ,3 3 6
4 ,6 4 5 ,7 1 1

— I
—

5 3 1 .4 9 5 .0 0 0
4 6 9 .5 0 0 .0 0 0
1 8 1 .9 8 5 .0 0 0

£ 9 0 8 ,6 7 5 ,8 6 0
5 ,3 4 9 ,1 9 0

£ 1 4 ,3 1 1 ,6 4 9 £ 8 9 6 ,0 9 4 £ 2 0 2 ,7 4 7 £ 9 2 4 ,0 8 6 ,3 5 0 £ 3 ,7 2 5 ,9 8 5 ,7 1 9
“  ■ 5 ,3 4 9 ,1 9 0

£ 9 1 4 ,0 2 5 ,0 5 0 £ 1 4 ,3 1 1 ,6 4 9 £ 8 9 6 ,0 9 4 £ 2 0 2 ,7 4 7 £ 9 2 9 ,4 3 5 ,5 4 0 £ 3 ,7 2 5 ,9 8 5 ,7 1 9

SE<

(1)

(2)

(3)

(4:

(5



I N C R E A S E S

£460,955,639

200,099,697
194.279,324
202,400,000

200
375

125,342.733
286,245,351
480,000,000
562,050,000

26,986,689 
4,645,711

531,495,000
469,500,000
181,985,000

£3,725,985,719

£3,725,985,719

]
n
* i• •

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

SECURI TI ES  QUOTED ON T H E  L O N D O N  S TOC K E X C H A N G E

(1)  W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S
£245,343,330 

80,132,080 
444,403,621 
493,325,658 
206,521,887 
202,400,000

£1,672,126,576
1240,700

2% Conversion Loan 1943/45 
2 i%  National Defence Bonds 1944/48 
2 i%  National War Bonds 1945/47 
2 i%  „ 1946/48
2\%  Conversion Loan 1945/49 . .  
l i%  Exchequer Bonds 1950

Percentage of total debt

1.08
.35

1.96
2.18

.92

.89

Covernmeru guaranteed loans

(2 )  W I T H  A MAXI MUM LIFE
£ 7 1 4 ,1 8 3 ,6 5 8  2 ^ %

5 2 2 ,3 0 3 ,4 8 5  2 i %
3 0 1 ,8 3 3 ,7 1 2  3 %
8 0 9 ,6 8 8 ,4 4 9  2 ^ %
100 5 6 1 ,5 3 4  21%
3 2 1 ,2 1 9 ,4 2 5  3 %
3 0 2 ,5 1 9 ,1 1 7  3 %

OF BETWEEN FIVE AND FIFTEEN YEARS
National W ar Bonds 1949/51

„  1951/53
Conversion Loan 1948/53 . .
National War Bonds 1952/54 
Funding Loan 1952/57 
National Defence Loan 1954/58 
War Loan 1955/59

£3,072,309,380
190,278,200 Government guaranteed loans

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS :
£200,211,030 2^% Funding Loan 1956/61
284,669,845 4% Victory Bonds
712,715,753 3% Savings Bonds 1955/65
362,961,445 3% Funding Loan 1959/69

•  »

•  « •  4

£1,560,558,073
£25,380,505 Government guaranteed loans 9 • ̂

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£1,009,326,785 3% Savings Bonds 1960/70

194,279,274 3% „ 1965/75
318,948,890 4% Funding Loan 1960/90

•  4

•  ♦

£1,522,554,949
V,13.479,93l Government guaranteed loans 4 # •

( 5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£275,996.701 

2,396,805 
21,115,985 

739,309,233 
400,698,800 

1,910,955,287

£3,350.472,811
£570.846,373

2 i %
2 i %
2i%
3 i %
4%
n %

Consolidated Stock 
Annuities •  a

Conversion Loan 
Consolidated Stock 
W ar Loan a  A

Government guaranteed loans ..

7.38

3.15
2.31
1.33 
3.58

.44
1.42
1.34

13.57

.88
1.26
3.15
1.60

6.89

4.45
.86

1.41

6.72

1.22
.01
.09

3.26
1.77
8.44

14.79

194?
SECURITIES NO T  QUOTED ON THE L O N D O N  STOCK EXCHANGE

FLOA TI NG DEBT

£576,460,000
3,680,665,000
1,859,000,000

Ways and Means Advances 
Treasury Bills 
Treasury Deposit by Banks

Percentage of total debt

2.55
16.25
8.21

£6,116,125,000 27.01

OT HE R I N T E R N A L  DEBT

£1,511,247,225 National Savings Certificates (excluding £259,400,000
accrued interest) .....................................  6.67

682,512,034 Tax Reserve C e r tif ic a te s .....................................  3.02
150,000 Unclaimed Redemption Money—5% Conversion Loan —

313,207,233 3% Defence Bonds 1st Issue ............................  1.38
145,434,132 3% „ 2nd I s s u e ............................... .64
303,730,525 3% „ 3rd Issue   1.34
825,536,244 3% Terminable Annuities ........................... 3.65

13,637,000 Terminable Annuities (estimated capital liability).. .06
133,751,787 Other Debt under National Loans Acts 1939-44.. .59
142,948,114 Other Capital L ia b il i t ie s ...................................................63
13,645,869 Debts due to the Banks of England and Ireland .06

£4,085,800,163 18.04
i86^438J2S Government guaranteed lo a n s ...............  ......................................  —

EXTERNAL DEBT

£1,032,427,339
236,106,194

£1,268,533,533

Other debt under the War Loan Acts 1914-19 ..  
Other debt under the National Loans Acts 1939-44

£11,178,021,789
11,470,458,696

£22,648,480,485
107,214,341

£22,541,266,144

£800,225,709
86,438,325

£886,664,034

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .....................................  • •
Less stock and bonds held against death duties.

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange,
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4.56
1.04

5.60

49.35
50.65

100.00

I ^



C H A N G E S  IN T HE  N A T I O N A L  DEBT D U R I N G  T HE  YEAR

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E  . .

4 •

•  4 4  • • 4

4 •

• 9 • • 9  4

£3,628,536,774
1,365,372,731

£2,263,164,043

R E D U C T I O N S

R e p a y m e n ts
S in k in g  F u n d  

o p e r a t io n s
P u r c h a s e d  

a g a in s t  A n n u i t ie s M is c e l la n e o u s T o ta l
I N C R E A S E S

2 J %  C O N S O L I D A T E D  S T O C K  .................................. £ 1 5 ,5 1 9 £ 1 ,4 5 0 £ 1 6 ,9 6 9 -

2 ^ %  A N N U I T I E S .................................................................................. 199 199
3 i %  C O N V E R S I O N  L O A N  .................................................. — — 6 7 6 189 865
4 %  C O N S O L I D A T E D  S T O C K  .................................. — 1,403 6 ,0 6 2 7 ,4 6 5
3 i %  W A R  L O A N  .................................................................. 1 5 ,9 6 7 7 ,0 6 9 2 3 ,0 3 6
3 %  T R E A S U R Y  S T O C K  .................................................. —* —. - £ 5 8 ,2 1 2 ,0 0 0
3 %  F U N D I N G  L O A N  1 9 5 9 /6 9  ................................... £ 4 ,6 2 1 ,1 0 7 8 ,5 2 8 —— 4 ,6 2 9 ,6 3 5
4 %  „  1 9 6 0 /9 0  ................................... — 4 ,9 9 4 ,8 7 9 2 ,0 4 4 4 ,9 9 6 ,9 2 3
2 %  C O N V E R S I O N  L O A N  1 9 4 3 /4 5  .................................. £ 2 4 5 ,2 4 3 ,3 3 0 ■ ■ — > 2 4 5 ,2 4 3 ,3 3 0 . . .
2 i %  ,.  1 9 4 5 /4 9  .................................. 3 1 9 3 1 9
3 %  „  1 9 4 8 /5 3  .................................. 5 0 — 50
5 %  „  1 9 4 4  .................................. 1 5 0 ,0 0 0 1 5 0 ,0 0 0
2 i %  N A T I O N A L  D E F E N C E  1 9 4 6 /4 8 2 0 ,0 3 3 ,0 2 5 _ 2 0 ,0 3 3 ,0 2 5
3 %  „  1 9 5 4 /5 8  .................................. 11 ,796 3 3 8 ,2 6 7 4 9 ,2 5 5 3 9 9 ,3 1 8 _
3 %  W A R  L O A N  1 9 5 5 /5 9  .................................................. — 2 0 0 2 0 0
2 i %  NATIONAL WAR BONDS 1 9 4 5 /4 7  .................................. — 3 0 2 ,5 4 3 1 1 0 ,6 1 0 4 1 3 ,1 5 3
2 i %  „  1 9 4 6 /4 8  .................................. 1 ,0 0 0 1 ,0 0 0 ■ ■
2 i %  „  1 9 4 9 /5 1  .................................. 3 ,0 0 0 ■ ■■■ 3 ,0 0 0
2h%  1 9 5 1 /5 3  ................................... 1 ,0 0 0 1 ,0 0 0 ■  _

2 i %  „  1 9 5 4 /5 6  ................................... — 4 2 6 ,1 0 7 ,0 4 4
3% S A V I N G S  B O N D S  1 9 5 5 /6 5  ................................... 1 ,1 0 0 7 0 1 ,1 7 0
3 %  „  1 9 6 0 /7 0  ................................... 1 8 7 ,6 3 3 1 0 0 ,7 4 3 2 8 8 ,3 7 6
3 %  „  1 9 6 5 /7 5  ................................... 50 50 8 6 3 ,1 1 1 ,6 5 9
1 |%  E X C H E Q U E R  B O N D S  1950  ................................... — — 1 2 4 ,4 4 2 ,6 2 3
4% V I C T O R Y  B O N D S .................................................................. 4 ,7 9 2 ,5 0 0 4 ,7 9 2 ,5 0 0
3% D E F E N C E  B O N D S  I s t  IsSU e ................................... 7 ,3 8 9 ,8 2 0 — — 7 ,3 8 9 ,8 2 0 5 4 0
3 %  „  2 n d  I s s u e ................................... 4 ,2 3 7 ,3 3 5 — 4 ,2 3 7 ,3 3 5 110
3 %  „  3 r d  I s s u e 1 0 ,0 1 8 ,3 2 5 1 0 ,0 1 8 ,3 2 5 1 1 ,0 4 8 ,6 5 1
3 %  „  4 t h  I s s u e  ................................... 8 3 5 ,0 9 0 — 8 3 5 ,0 9 0 2 0 9 ,4 8 9 ,2 1 7
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S 1 1 0 ,1 5 3 ,7 5 6 1 1 0 ,1 5 3 ,7 5 6 2 0 2 ,6 3 0 ,9 2 1
3% T E R M I N A B L E  A N N U I T I E S  ................................... 2 4 ,0 2 9 ,9 9 1 — 2 4 ,0 2 9 ,9 9 1 3 2 0 ,0 0 0 ,0 0 0
TA X  R E S E R V E  C E R T I F I C A T E S  ................................... 4 6 7 ,5 3 3 ,3 4 5 — — 4 6 7 ,5 3 3 ,3 4 5 4 3 2 ,7 0 0 ,0 0 0
O T H E R  D E B T  U N D E R  N A T I O N A L  L O A N S  A C T S  1 9 3 9 -4 5 5 1 ,5 8 3 ,6 7 6 — 5 1 ,5 8 3 ,6 7 6 7 3 ,9 4 8 ,3 1 6
E X T E R N A L  D E B T  U N D E R  T H E  N A T I O N A L  L OANS

ACTS 1939-45 3 1 ,1 8 4 ,0 3 7 3 1 ,1 8 4 ,0 3 7 2 ,8 6 5 ,3 7 0
E X T E R N A L  DEBT— LEASE L E N D  ................................... 1 6 1 ,2 9 0 ,3 2 3
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i t a l  l ia b i l i ty ) 3 ,0 0 0 3 ,0 0 0
T R E A S U R Y  B I L L S  .................................................................. — 7 4 2 ,6 9 0 ,0 0 0
T R E A S U R Y  D E P O S I T S  BY B A N K S ...................................| 3 0 0 ,0 0 0 ,0 0 0 — 3 0 0 ,0 0 0 ,0 0 0
W A Y S  A N D  ME A N S  A D V A N C E S  ................................... 7 1 ,8 1 0 ,0 0 0 — 7 1 ,8 1 0 ,0 0 0

O T H E R  C A P I T A L  L I A B I L I T I E S  ...................................
£ 1 ,3 4 4 ,2 0 4 ,7 3 0

5 ,5 9 2 ,7 7 3
£ 1 4 ,4 2 0 ,2 8 2 £ 8 7 8 ,0 4 9 £ 2 7 6 ,8 9 7 £ 1 ,3 5 9 ,7 7 9 ,9 5 8

5 ,5 9 2 ,7 7 3
£ 3 ,6 2 8 ,5 3 6 ,7 7 4

T O T A L S  .................................................................................................. £ 1 ,3 4 9 ,7 9 7 ,5 0 3 £ 1 4 ,4 2 0 ,2 8 2 £ 8 7 8 ,0 4 9 £ 2 7 6 ,8 9 7 £ 1 ,3 6 5 ,3 7 2 ,7 3 1 £ 3 ,6 2 8 ,5 3 6 ,7 7 4

;



A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

S E C U R I T I E S  QUOTED ON T H E  L O N D O N  S TOC K EXCHANGE

1946
SECURITIES NO T  QUOTED ON THE LONDON STOCK EXCHANGE

(I) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S !
£206,521,568 2^%  Conversion Loan 1945/49

443,990,468 2 |%  National War Bonds 1945/47
60,099,055 2i%  National Defence Bonds 1944/48

493,324,658 2^% National War Bonds 1946/48
326,842,623 1 i%  Exchequer Bonds 1950

£1,530,778,372
£S8/.900

Percentage of total debt

.86
1.86
.25

2.07
1.37

Covernme/U guaranteed loans

(2) W I T H  A MAXIMUM
£714,180,658

522.302,485
301,833,662
809,688,449
426,107,044
100,561,534
320,820,107
302,518,917

LIFE OF BETWEEN FIVE AND FIFTEEN Y E A R S !
2J%  National War Bonds 1949/51 
2J%  „ 1951/53
3% Conversion Loan 1948/53 . .
2i%  National W ar Bonds 1952/54 
2i%  „  1954/56
2i%  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% W ar Loan 1955/59 ........................

£3,498,012,856
£88.909,200 Government guaranteed loans

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£200,211,030

279,877,345
712,714,583
358,331,810

1,009,038,409

£2,560,173,177
£28,190,96!

2i%  Funding Loan 1956/61 
4% Victory Bonds 
3% Savings Bonds 1955/65 
3% Funding Loan 1959/69 
3% Saving Bonds 1960/70

Government guaranteed loans

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£1,057,390,883 3% Savings Bonds 1965/75

313,951,967 4% Funding Loan 1960/90

£1,371,342,850
U W M 9 S 2 Government guaranteed loans

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£275,979,732

2,396,805
21,115,786

739,308,367
400,691,334

1,910,932,251
58,212,000

£3,408,636,275
£570,721,907

2 J %
2 | %
2i%
3 i %
4%
3 i %
3%

Consolidated Stock 
Annuities

Conversion Loan 
Consolidated Stock 
W ar Loan 
Treasury Stock

Government guaranteed loans

6.41

2.99
2.19
1.26
3.39
1.79
.42

1.34
1.27

14.65

.84
1.17
2.98
1.50
4.23

10.72

4.43
1.31

5.74

1.16
.01
.09

3.10
1.68
8.00
.24

14.28

F L O A T I N G  DEBT

£504,650,000
4,423,355,000
1,559,000,000

£6,487,005,000

Percentage of total debt

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks

2.11
18.52
6.53

27.16

OTHER I NT ERN AL

£1,603.724,390

647,678,689
100,000

305,817,953 
141,196,907 
304,760,851 
208,654,127 

1,121,506,253 
13,634,000 

156,116,428 
137,355,341 
13,645,869

£4,654,190,808
£119,257,777

DEBTS

National Savings Certificates (excluding £296,500,000
accrued interest) ...................................... 5,72

Tax Reserve C e r tif ic a te s .....................................  2.71
Unclaimed Redemption Money—2% Conversion

Loan ............................................................  ....
3% Defence Bonds 1st Issue .........................  1.28
3% „ 2nd I s s u e .......................... ,59
3% „ 3rd Issue .......................... 1.28
3% „ 4th Issue .......................... .87
3% Terminable Annuities .........................  4.70
Terminable Armuities (estimated capital liability).. .06
Other Debt under the National Loans Act 1939-45 .65
Other Capital Liabilities . .    .57
Debts due to the Banks of England and Ireland..  .06

Government guaranteed loans
19.49

EXTERNAL DEBT

£369,077,849 Other debt under the National Loans Acts 1939-45 1.55

£12,368,943,530
11,510,273,657

£23,879,217.187
105,341,821

£23,773,875,366

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less Stock and bonds held against death duties.

51.80
48.20

100.00

£798,584,900
119,257,777

£917,842,677

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange,
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C HA N G ES  IN THE N A T I O N A L  DEBT D U R I N G  THE YEAR

2 i %  C O N S O L I D A T E D  S T O C K  
3 | %  C O N V E R S I O N  L O A N  
4 %  C O N S O L I D A T E D  S T O C K  
3 i %  W A R  L O A N  
2 | %  T R E A S U R Y  S T O C K  
2 i %  F U N D I N G  L O A N  1 9 5 6 /6 1

1 9 5 2 /5 7  
1 9 5 9 /6 9  
1 9 6 0 /9 0

C O N V E R S I O N  L O A N  1 9 4 3 /4 5
„  1 9 4 4 /4 9
„  1 9 4 8 /5 3

N A T I O N A L  D E F E N C E  B O N D S  1 9 4 4 /4 8

2|%
3%
4%
2%
2i%
3%
2i%

yj

2 i%  N A T I O N A L  W A R  B O N D S  1 9 4 5 /4 7
2i%
2i%
3 %
3 %
2Wo
H %
4 %
2i%
3 %
3%
3 %
3 %
2i%

yy
•  •

1 9 4 6 /4 8  
1 9 5 2 /5 4

S A V I N G S  B O N D S  1 9 5 5 /6 5
1 9 6 0 /7 0  
1 9 6 4 /6 7

E X C H E Q U E R  B O N D S  1950 
V I C T O R Y  B O N D S  . .
T R E A S U R Y  S T O C K  1 9 8 6 /2 0 1 6  
D E F E N C E  B O N D S  Ist ISSUC

2 n d  Issue 
3 r d  Issue 
4th Issue

•  •

y y

y y

y y

y y •  •

•  •

N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
3 %  T E R M I N A B L E  A N N U I T I E S
2i%
T AX R E S E R V E  C E R T I F I C A T E S  
O T H E R  D E B T  U N D E R  T H E  N A T I O N A L  LOA

1 9 3 9 -4 5  ...................................................
E X T E R N A L  D E B T  U N D E R  T H E  N A T I O N A L

A C T S  1 9 3 9 -4 5  ...................................
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i ta l  
T R E A S U R Y  B I L L S  
T R E A S U R Y  D E P O S I T S  BY B A N K S  
W A Y S  A N D  MEANS A D V A N C E S

f  %

N S A C T

L O A N S

lia b i l i ty

O T H E R  C A P I T A L  L I A B I L I T I E S

TOTALS

S U M M A R Y  :

R E D U C T I O N S

T O T A L  I N C R E A S E S  
T O T A L  R E D U C T I O N S

i  «

450 N E T  I N C R E A S E

•  # 0 *
0 #

£ 4 ,0 1 0 ,3 7 8 ,8 6 7
2 ,0 1 5 ,4 7 3 ,6 4 2

# # *  4 £ 1 ,9 9 4 ,9 0 5 ,2 2 5

Repayments Sinking Fund 
operations

Purchased 
against Annuities

Miscellaneous Total
I NCREAS ES

- £14,655 ■ £14,655
— 2,207 £45,159 47,366

£5,559 484,195 389,519 879,273
14,355 6,505 20,860

— 2,250 2,250 £482,107,029
— 676 676

2,000 2,000
4,767,003 1,925 1,196 4,770,124

— 4,932,177 3,413 4,935,590
£ 100,000 100,000

206,521,568 206,521,568
8,997 8,997 —

60,099,055 _ — 60,099,055 . . .

443,748,292 111,167 31,009 443,890,468 - 1 -

493,224,457 201 493,224,658
— 2,000 2,000

— 6,720 13,280 20,000 —

— 5,127 2,500 7,627
752,551,283

— 459,784,392
4,983,900 4,983,900

— — 78,457,089
34,017,306 — — — — 34,017,306 285
4,966,415 4,966,415 325

12,877,225 12,877,225 543,236
6,929,120 — 6,929,120 96,426,588

841,115 841,115 112,854,785
138,382,012 — 138,382,012 207,668,201
26,753,113 26,753,113

5,054,066 —— 5,054,066 250,000,000
395,697,417 “ 395,697,417 277,318,350

33,824.645 — — 33,824,645 287,775,279

33,632,055 .  . - 33,632,055 432,036,791
331,000 — 331,000

■ -  - 461,335,000
102,500,000 102,500,000

— — 108,805,000
£1,999,498,861 £14,688,639 £650,690 £498,366 £2,015,336,556 £4,007,663,633

137,086 137,086 2,715,234

£1,999,635,947 £14,688,639 £650,690 £498,366 £2,015,473,642 £4,010,378,867

SECURI

(1) w n

(2) wn

£

(3) WIT

(4) w r

(5) REl



I N C R E A S E S

£482,107,029

752,551,283
459,784,392

78,457,089
285
325

543,236
96,426,588

112,854,785
207,668,201

250,000,000
277,318,350

287,775,279

432,036,791

461.335.000

108.805.000
£4.007,663,633

2,715,234

£4,010,378,867

A N A L Y S I S  O F  T H E  N A T I O N A L  D E B T  AS A T  31 M A R C H

i
i .

I

t  4

S EC U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK EXCHANGE

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S
£786,627,015 l i%  Exchequer Bonds 1950

714,180,658 2i%  National War Bonds 1949/51

Percentage of total debt

3.04
2.76

£1,500,807,673
£28,051,600 Government guaranteed loans

(2) W I T H  A MAXIMUM 
£522,302,485 

301,824,665 
809,686,449 
426,107,044 
100,559,534 
320,820,107 
302,518,917 
200,210,354

LIFE
2 i %
3%
2 i %
2 i %
2i%
3%
3%
2i%

OF BETWEEN FIVE AND FIFTEEN YEARS
National War Bonds 1951/53 
Conversion Loan 1948/53 . .
National War Bonds 1952/54

„ 1954/56
Funding Loan 1952/57 
National Defence Loan 1954/58 
War Loan 1955/59 . .
Funding Loan 1956/61 « *

£2,984,029,555
£61,896,300 Government guaranteed loans

(3 ) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£274,893,445

712,694,583
752,551,283
353,561,686

1,009,030,782

£3,102,731,779
127.14A.340

4% Victory B onds..
3% Savings Bonds 1955/65 
2 i%  „ 1964/67
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70

Government guaranteed loans • 4 4

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S  I
£1,057,390,883 3% Savings Bonds 1965/75

309,016,378 4% Funding Loan 1960/90
•  « ♦  «

£1,366,407,261
£112.329,377 Government guaranteed loans 4 ^ 9 • 4 ^

(5) R E P A Y A B L E  ON 
£275,965,076 

2,396,805 
21,115,786 

739,261,002 
399,812,061 

1,910,911.391 
58,212,000 

482,104,779

LY BY G O V E R N M E N T  O P T I O N
2i%  Consolidated Stock 

Annuities2i%
2i%
3i%
4%
3i%
3%
2i%

99
Conversion Loan 
Consolidated Stock 
War Loan 
Treasury Stock

4  •

£3,889,778,900
£141.427,488 Government guaranteed loans 4 4  4

5.80

2.02
1.17 
3.13 
1.65
.39

1.24
1.17 
.77

11.54

1.06
2.75
2.91
1.37
3.90

11.99

4.09
1.19

5.28

15.03

1947
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

Percentage of total debt
FLOATI NG DEBT

£613,455,000
4.884.690.000
1.456.500.000

£6,954,645,000

OTHER I NTERNAL

£1,673,010,579

529,299,622

100,000
100,000

271,800,932
136,230,817
292.426,862
298,151,595
112,013,670

1,094,753,140
244,945,934
13,303,000
78,457,089

410,067,061
139,933,489

13,645,869

£5,308,239,659
£96,559,199

Ways and Means Advances
Treasury Bills.......................
Treasury Deposits by Banks •  e

2.37
18.88
5.63

26.88

DEBT

National Savings Certificates (excluding£327,900,000
accrued interest) .....................................

Tax Reserve C e r tif ic a te s .....................................
Unclaimed Redemption Money—
2J% National War 1945/47 .........................
2i%  ,. 1946/48 .........................
3% Defence Bonds 1st Issue .........................
3% „ 2nd I s s u e ...........................
3% „  3rd Issue ...........................
3% „ 4th Issue .........................
2 i %  .,  ...............................................................
3% Terminable Annuities.....................................
24% „ .....................................
Temrunable Annuities (estimated capital liability) ..
2J% Treasury Stock 1986/2016 .........................
Other Debt under the National Loans Acts 1939-45
Other Capital L ia b i l i t ie s .....................................
Debts due to the Banks of England and Ireland..

Government guaranteed loans 9 4 4

EXTERNAL DEBT

£767,482,585

£12,843,755,168
13,030,367,244

£25,874,122,412
103.544,021

£25,770,578,391

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue ................................................
Less Stock and bonds held against death duties.

£370,851,105
96,559,199

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

£467,410,304
451

6.47
2.05

1.05
.53

1.13
1.15
.43

4.23
.95
.05
.30

1.58
.54
.05

20.51

Other debt under the National Loans Acts 1939-45 2.97

49.64
50.36

100.00



CHANGES  IN THE N A T I O N A L  DEBT D U R I N G  THE YEAR

•  •

99

9 9

9 9

99

2i%
H %
4 %

3 %
4 %
3 %
3 %
2i%
2i%
2i%
2i%
3 %
3 %
3 %
2i%
4 %
3 %
3 %
3%
3 %
2i%
2 i%  „  Conversion Issue
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  
3 %  T E R M I N A B L E  A N N U I T I E S
2 i%
T AX R E S E R V E  C E R T I F I C A T E S  
O T H E R  D E B T  U N D E R  T H E  N A T I O N A L  L O A N S  A C T

1 9 3 M 5
E X T E R N A L  D E B T  U N D E R  T H E  N A T I O N A L  L O A N

A C T S  1 9 3 9 -4 5
T E R M I N A B L E  A N N U I T I E S  ( e s t im a te d  c a p i t a l  l ia b i l i ty  
T R E A S U R Y  B I L L S  
T R E A S U R Y  D E P O S I T S  BY B A N K S  
W A Y S  A N D  ME A N S  A D V A N C E S

C O N S O L I D A T E D  S TOC K 
C O N V E R S I O N  L O A N  
C O N S O L I D A T E D  S T O C K  . .
W A R  L O A N
F U N D I N G  L O A N  1 9 5 9 /6 9  

„  1 9 6 0 /9 0
C O N V E R S I O N  L O A N  1 9 4 8 /5 3  
N A T I O N A L  D E F E N C E  L O A N  1 9 5 4 /5 8  
N A T I O N A L  W A R  B O N D S  1 9 4 5 /4 7

1 9 4 6 /4 8  
1 9 5 1 /5 3  
1 9 5 2 /5 4

S A V I N G S  B O N D S  1 9 5 5 /6 5
1 9 6 0 /7 0  
1 9 6 5 /7 5  

„  1 9 6 4 /6 7
V I C T O R Y  B O N D S  . .
D E F E N C E  B O N D S  1 s t ISSUe

2nd Issue 
3rd Issue 
4th Issue

9̂
« ft

ft *

« ft

• ft

•  ft

ft ft

O T H E R  C A P I T A L  L I A B I L I T I E S •  »

T O T A L S #  ft ft # ft • ft ft 9  ft

Repayments

£ 3 0 0 ,4 7 4 ,6 6 5

100,000
100,000

1 7 7 ,8 9 1 ,8 9 0
5 ,1 0 8 ,1 2 5

1 2 ,9 7 1 ,8 7 6
1 0 ,9 4 4 ,2 7 5
6, 888,000
1 ,2 4 9 ,5 5 0

1 3 3 ,3 4 8 ,3 7 7
2 7 ,3 4 0 ,6 5 1

5 ,7 6 8 ,1 1 7
3 5 4 ,7 3 3 ,2 3 4

1 6 ,5 6 9 ,5 5 6

4 1 ,5 2 9 .0 2 6
3 5 1 ,0 0 0

1 6 5 .5 0 0 .0 0 0
2 7 2 .6 4 5 .0 0 0

£ 1 ,5 3 3 ,5 1 3 .3 4 2
7 7 ,7 3 3

£ 1 ,5 3 3 ,5 9 1 ,0 7 5

R E D U C T I O N S

Sinking Fund 
operations

£6,002

4 ,9 7 2 ,6 0 7
5 ,3 3 9 ,4 5 1

5 ,1 8 3 ,3 0 0

£ 1 5 ,5 0 1 ,3 6 0

£ 1 5 ,5 0 1 ,3 6 0

Purchased 
against Annuities Miscellaneous

£ 2 ,8 7 0
4 ,7 2 7

6 3 8 ,7 4 9
13 ,023

1 ,045

2 5 0

6 9 6
3 ,0 0 0

1,000

£ 6 6 5 ,3 6 0

£ 6 6 5 ,3 6 0

£ 5 ,2 5 8
7 9 6

7 6 8 ,8 1 3
1 ,5 0 0

5 0 0

2 ,3 4 0
1 ,5 0 0
2 ,7 0 0

£ 7 8 3 ,4 0 7

£ 7 8 3 ,4 0 7

Total

£ 8 ,1 2 8
5 ,5 2 3

1 ,4 1 3 ,5 6 4
1 4 ,5 2 3

4 ,9 7 2 ,6 0 7
5 .3 4 0 ,9 9 6

3 0 0 ,4 7 4 ,6 6 5
2 5 0

100,000
100,000

6 9 6
3 .0 0 0  
2 ,3 4 0  
1 ,500  
2 ,7 0 0
1.000

5 ,1 8 3 ,3 0 0
1 7 7 ,8 9 1 ,8 9 0

5 ,1 0 8 ,1 2 5
1 2 ,9 7 1 ,8 7 6
1 0 ,9 4 4 ,2 7 5
6 ,888,000
1 ,2 4 9 ,5 5 0

1 3 3 ,3 4 8 ,3 7 7
2 7 ,3 4 0 ,6 5 1

5 ,7 6 8 ,1 1 7
3 5 4 ,7 3 3 ,2 3 4

1 6 ,5 6 9 ,5 5 6

4 1 ,5 2 9 ,0 2 6
3 5 1 ,0 0 0

1 6 5 .5 0 0 .0 0 0
2 7 2 .6 4 5 .0 0 0

£ 1 ,5 5 0 ,4 6 3 ,4 6 9
7 7 ,7 3 3

£ 1 ,5 5 0 ,5 4 1 ,2 0 2

I NCREASES

£ 2 7 0
886
4 8 5

6 8 ,5 0 5 ,6 8 4
6 9 ,2 8 7 ,6 7 0

2 0 1 ,8 5 8 ,6 7 4

2 5 1 ,8 5 0 ,0 0 0

9 2 ,7 9 7 ,7 8 2

8 2 8 ,8 8 0 ,2 5 0

2 5 ,4 8 0 ,0 0 0

£ 1 ,5 3 8 ,6 6 1 ,7 0 1
1 2 ,0 5 4 ,0 6 4

£ 1 ,5 5 0 ,7 1 5 ,7 6 5

S U M M A R Y :  t o t a l  i n c r e a s e s

T O T A L  R E D U C T I O N S  

N E T  I N C R E A S E  . .
4 5 2

ft ft

#  ft

#  ft

# 4

4  ft

ft ft ft 4 ft • ♦  ft

£ 1 ,5 5 0 ,7 1 5 ,7 6 5
1 ,5 5 0 ,5 4 1 ,2 0 2

4  4
4  ft ft ft £ 1 7 4 ,5 6 3

I



128
523
564 
523 
507
m
565 
150
m
00
96
00
40
00
oo
00
oo
?0
25
76
75
X)
;o
7

7
4

6
0

)
)

)

I N C R E A S E S

£270
886
485

68,505,684
69,287,670

201,858,674

251.850.000 

92,797.782

828,880,250

25.480.000

£1,538,661,701
12,054,064

£1,550,715,765

ANALYSIS OF THE NATIONAL DEBT AS AT 31 MARCH

S EC U R I T I E S  QU OTE D ON T H E  L O N D O N  STOCK E X C H A N G E

(1) W I T H  A M A X I M U M  L I F E  OF  L E S S  T H A N  F I V E  Y E A R S
Exchequer Bonds 1950

^i4»J80,658 2 i%  National War Bonds 1949/51
522,301,790 2 |%  „  1951/53

Percentage of total debi

♦  •

•  «

•  #

£2,023,109,463

(2)  W I T H  A M A X I M U M
£ 8 0 9 ,6 8 3 ,4 4 9

4 2 6 ,1 0 7 ,0 4 4
1 0 0 ,5 5 9 ,5 3 4
3 2 0 ,8 1 9 ,8 5 7
3 0 2 ,5 1 8 ,9 1 7
2 0 0 ,2 1 0 ,3 5 4

£ 2 ,1 5 9 ,8 9 9 ,1 5 5
£60,2S4,300

Government guaranteed loans
•  t v 4  4 *

L I F E  OF B E T W E E N  F I V E  A N D  F I F T E E N  YEARS
2i%  National War Bonds 1952/54

„  1954/56
Funding Loan 1952/57 
National Defence Loan 1954/58
War Loan 1955/59 ........................
Funding Loan 1956/61

2 i %
n %

3 %
3 %
2i%

Government guaranteed loans

(3 )  WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS
£269,710,145 

712,692,244 
752,550,283 
348.589,079 

1,009,029,282

£3,092,571,033
£S0.Iia,610

4% Victory Bonds 
3% Savings Bonds 1955/65 
2 i%  „ 1964/67
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70

Government guaranteed harts

4  •

♦  V

» 4 ♦

i

(4) W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£1,057,388,183 3% Savings Bonds 1965/75

303,675,381 4% Funding Ix)an 1960/90

£1,361,063,564
tIJ40J34^367 Government guaranteed lo a n s ........................................

(5) R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N :
£275,956,948 1\%  Consolidated S t o c k .........................

2,396,805 2f%  Annuities ....................................
21,115,786 2i%  ....................................

739,255,478 3J% Conversion Loan ........................
398,398,497 4% Consolidated S t o c k ..........................

1.910,896,868 3i%  W ar L o a n .........................................
58,212,000 3% Treasury Stock .........................

482,104,779 1 \%  „ ..........................

£3,888,337,161
1140,687,484 Government guaranteed lo a n s ........................................

3.04
2.76
2.02

7.82

3.13 
1.65 
.39 

1.24 
1.17 
.77

8.35

1.04
2.75
2.91
1.35
3.90

11.95

4.09
1.17

5.26

1.07 
.01 
.08 

2 86 
1.54 
7.39 
.22 

1.86

15.03

1948
SECURITIES NOT QUOTED ON THE LONDON STOCK EXCHANGE

FLOATI NG DEBT

£340,810,000
4,910,170,000
1,291,000,000

£6,541,980,000

Percenuge of total debt

Ways and Means Advances 
Treasury Bills
Treasury Deposits by Banks

*  e

0  #

1.32
18.98
4.98

25.28

OTHER I NT ERN AL  DEBT

£1,741,520,876 National Savings Certificates (excluding £362,500,000
accrued interest) ..................................... 6.73

426,416,388 Tax Reserve Certificates . .  . .  . .  . .  1.65
1,350,000 Unclaimed Redemption Money—3% Conversion Loan —

93,909,042 3% Defence Bonds 1st Issue ........................... .36
131,122,962 3% „ 2nd I s s u e ..........................  .51
279,455,872 3% „  3rd Issue ..........................  1.09
287,207,805 3% „ 4th Issue ..........................  l . i i
173,631,354 2i%  „ .........................................................57
68,038,120 2}%  „ Conversion Issue .26

1,067,412,489 3% Terminable Annuities ........................... 4 13
239,177,817 2J%   .92

12,952,000 Terminable Annuities (estimated capital liability)..  .05
78,457,089 2 |%  Treasury Stock 1986/2016   .30

486,295,288 Other Debt under the National Loans Act 1939-45 1.88
151,909,820 Other Capital Liabilities   .59
13,645,869 Debts due to the Banks of England and Ireland .05

£5,252,502,791 ^
tl40t9Sl,4 l9  Government guaranteed lo a n s .......................................................................  —

EXTERNAL DEBT

£1,554,833,808 Other debt under the National Loans Acts 1939-45 6.01

£12,524,980,376
13,349,316,599

£25,874,296,975
101,624,351

£25,772,672,424

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange

Total in issue .................................................
Less Stock and bonds held against death duties.

48.41
51.59

100.00

£1,419,350,261
140,981,419

£1,560,331,680

Loans guaranteed by the Government.
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.
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C H A N G E S  I N  T H E  N A T I O N A L  D E B T  D U R I N G  T H E  Y EA R

2 i% C O N S O L I D A T E D S T O C K 4  ft M  A

2 i% A N N U I T I E S p p

9 9 9  ^

C O N V E R S I O N  L O A N  . . 9

ft ^ 

«  p

p #

4% C O N S O L I D A T E D S T O C K A ^

0  ft

3 i% W A R  L O A N
♦  4

9 9 

p p

4  9 •  ft

3 % F U N D I N G  L O A N 1959/69 4  p

•  % 

0  0

P 1

4%
> » 1960/90 « 4 #  4

0  ft

ft p

/ V  A ^  J ~ \  4  ^  X  ✓  “ V  i  ̂  ̂

2J%  N A T I O N A L  W A R  B O N D S  1952/54 
3% S A V I N G S  B O N D S  1955/65

» 1960/70
» 1965/75

V I C T O R Y  B O N D S  
D E F E N C E  B O N D S  Ist IsSUC .

2nd Issu e .
3rd Issue .
4th Issue .

9̂

99
9 9

3 %
3 %
3 %
2i%
2 i%  „  Conversion Issue
N A T I O N A L  S A V I N G S  C E R T I F I C A T E S  . .
3 %  T E R M I N A B L E  A N N U I T I E S  . .

^  >> . . . . . .
T A X  R E S E R V E  C E R T I F I C A T E S ..................................
OTHER DEBT U N D E R  THE N A T I O N A L  LOANS  ACTS

^939-45 ................................................................
E X T E R N A L  D E B T  U N D E R  T H E  N A T I O N A L  

L O A N S  A C T S  1939-45 .....................................
TERMI NABLE AN NUI T I ES  ( e s t im a te d  c a p i t a l  l ia b i l i ty )  
T R E A S U R Y  B I L L S ................................
T R E A S U R Y  D E P O S I T S  BY B A N K S  
W A Y S  A N D  M E A N S  A D V A N C E S  .

♦  4

O T H E R  C A P I T A L  L I A B I L I T I E S

T O T A L S  . . •  • 4  4
4  «

Repayments

£1,350.000

93,005.635 
4,758,772 

11,680,435 
10,874,890 
14,548,775 
4,350,400 

126.121,031 
28,167,022 

5,913,221 
349,879,596

133.502.616

34,564.283
141,000

491.790.000
155.500.000

£1,466,147,676
54,412

£1,466,202,088

R E D U C T I O N S

5,389,800

£16,048,349

£16,048,349

Sinking Fund 
operations

Purchased 
against Annuities Miscellaneous

£23,025 £400
200

£7,657
200 2,462

790,323 364,858
1,282 6,332

5,109,802
5,541,090 1,667 —

1,000
— 7,618 100
— 1,250 1

1,000 -

500,000

£827,365 £874.352

£827,365 £874,352

Total

£23,425
200

2,662
1,162,838

7,614
5,109,802
5,542,757
1,350,000

1,000
7,718
1,250
1,000

5,389,800
93,005,635
4,758,772

11,680,435
10,874,890
14,548.775
4,350,400

126,121,031
28,167,022
5,913,221

349,879,596

134,002,616

34,564,283
141,000

491.790.000
155.500.000

£1,483,897,742
54,412

£1,483,952,154

I NCREAS ES

£15,676,202
15,762,546

95
705

39,727,822
41,815,565

121,805,434
140,000,000

280,300,000

295,874,258

75,075,931

2,675,000

£1,028,713,558
12,334,893

£1,041,048,451

S U M M A R Y :  t o t a l  r e d u c t i o n s

T O T A L  I N C R E A S E S  

N E T  R E D U C T I O N  . .

4  4

4  4

4  9

4  9

4  9 4  4 ♦  • 4  4

£1,483,952,154
1,041,048,451

£442,903,703
I

4 5 4

I



I N C R E A S E S
Total

£ 2 3 ,4 2 5
2 0 0

2 ,6 6 2
1 ,16 2 ,8 3 8

7 ,6 1 4 —

5 ,1 0 9 ,8 0 2
5 ,5 4 2 ,7 5 7
1 ,3 5 0 ,0 0 0

1 ,0 0 0
7 ,7 1 8
1 ,2 5 0 £ 1 5 ,6 7 6 ,2 0 2
1 ,000 1 5 ,7 6 2 ,5 4 6

5 ,3 8 9 ,8 0 0
9 3 ,0 0 5 ,6 3 5 -

4 ,7 5 8 ,7 7 2 -

1 1 ,6 8 0 ,4 3 5 9 5
1 0 ,8 7 4 ,8 9 0 ' 7 0 5
1 4 ,5 4 8 ,7 7 5 3 9 ,7 2 7 ,8 2 2
4 ,3 5 0 ,4 0 0 4 1 ,8 1 5 ,5 6 5

1 2 6 ,1 2 1 ,0 3 1 1 2 1 ,8 0 5 ,4 3 4
2 8 ,1 6 7 ,0 2 2 1 4 0 ,0 0 0 ,0 0 0

5 ,9 1 3 ,2 2 1
3 4 9 ,8 7 9 ,5 9 6 2 8 0 ,3 0 0 ,0 0 0

1 3 4 ,0 0 2 ,6 1 6 2 9 5 ,8 7 4 ,2 5 8

3 4 ,5 6 4 ,2 8 3 7 5 ,0 7 5 ,9 3 1
1 4 1 ,0 0 0

4 9 1 ,7 9 0 ,0 0 0 -  _

1 5 5 ,5 0 0 ,0 0 0
2 ,6 7 5 ,0 0 0

1 ,4 8 3 ,8 9 7 ,7 4 2 £ 1 ,0 2 8 ,7 1 3 ,5 5 8
5 4 ,4 1 2 1 2 ,3 3 4 ,8 9 3

1 ,4 8 3 ,9 5 2 ,1 5 4 £ 1 ,0 4 1 ,0 4 8 ,4 5 1

:K 4 8 3 ,9 5 2 ,1 5 4
1 ,0 4 1 ,0 4 8 ,4 5 1

£ 4 4 2 ,9 0 3 ,7 0 3

1.

1

r
i

i X - '

rf

A N A L Y S I S  OF THE N A T I O N A L  DEBT AS AT 31 MARCH 1949
S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E

(4)  W I T H  A M A X I M U M  L I F E  OF  O V E R  T W E N T Y - F I V E  Y E A R S
£ 1 ,0 7 3 ,1 4 9 ,7 2 9  3 %  Savings Bonds 1965/75

2 9 8 ,1 3 2 ,6 2 4  4 %  Funding Loan 1 9 60 /90
♦  •

♦  •

£1,371,282,353
£1,243,364,413 Government guaranteed loans • •  •

(5 )  R E P A Y A B L E  O N L Y  BY G O V E R N M E N T  O P T I O N
£275,933,523 2J % Consolidated Stock

2J%  Annuities2,396,805 
21,115,586 

739,252,816 
397,235,660 

1,910,889,254 
58,212,000 

482,104,779

£3,887,140,423
£140,600,506

2 1 %  „
3 i%  Conversion Loan 
4 % Consolidated Stock 
H %  War Loan ..
3 % Treasury Stock
2 i %

Covernmenl guaranteed loans

Percentage of total debt
(1) W I T H  A M A X I M U M  L I F E  OF  L E S S T H A N  F I V E  Y E A R S !

£786,627,015 1J% Exchequer Bonds 1950 e  4  •  • 3.09
714,180,658 2i%  National War Bonds 1949/51 •  9 9 # 2.81
522,301,790 2 i%  „  1951/53 2.05
809,682,449 2i%  „  1952/54 3.19

£2,832,791,912 11.14
£ 2 9 ^1 ,3 0 0 Covernmeni guaranteed loans ............................

(2) W I T H  A MAXIMUM LIFE OF BETWEEN FIVE AND FIFTEEN Y E A R S :
£426,107,044 2 i%  National War Bonds 1954/56 1.68

100,559,534
320,819,857

2f%  Funding Loan 1952/57 .39
3% National Defence Loan 1954/58 1.26

302,518,917 3% War Loan 1955/59 . . 1.19
200,210,354 2 i%  Funding Loan 1956/61 .79
264,320,345 4% Victory Bonds 1.04

£1,614,536,051 6.35
£74,650.610 Government guaranteed loans ............................ 99 # 9 99

(3) WITH A MAXIMUM LIFE OF BETWEEN FIFTEEN AND TWENTY-FIVE YEARS !
£712,684,526 3% Savings Bonds 1955/65 9 9 ♦  9 2.80

752,550,283 2 i%  „  1964/67 9 9 9 9 2.96
343,479,277 3% Funding Loan 1959/69 9 ♦  9  9 1.35

1,024,704,234 3% Savings Bonds 1960/70 9  9  9  9 4.03

£2,833,418,320 11.14
14U .974,707 Government guaranteed loans • • •  ............... P 9 f  9 •  9

4.22
1.17

5.39

1.09
.01
.08

2.91
1.56
7.51

.23
1.90

15.29

S E C U R I T I E S  NO T  Q U O T E D  ON T H E  L O N D O N  S T O C K  E X C H A N G E

Percentage of total debt
F L O A T I N G  DEBT

£343,485,000 Ways and Means Advances 1.35
4.418.380.000
1.135.500.000

Treasury Bills 17.37
Treasury Deposits by Banks 4.47

£5,897,365,000 23.19

O T H E R  I N T E R N A L

£1,737,205,279

356,836,792
903,407

126,364,190
267,775.532
276,333,620
198,810,401
105,503,285

1,179,245,467
233,264,595

12,811,000
78,457,089

648,166,931
164,190,301
13,645,869

£5,399,513,758
£55,158,460 

E X T E R N A L  DEBT

£1,595,345,456

DEBT
National Savings Certificates (excluding £399,000,000

accrued interest) .........................
Tax Reserve C e r tif ic a te s .........................
3% Defence Bonds 1st Issue 
3% „ 2nd Issue ..
3% „ 3rd Issue . .
3 % „ 4ih Issue ..

/ o  »» • • • •
2 i %  „  Conversion Issue ..
3 % Terminable Annuities . .
2 i %  „  ................................
Terminable Annuities (estimated capital liability) 
2 i %  Treasury Stock 1986/2016 ..
Other Debt under the National Loans Acts, 1939-45
Other Capital L ia b i l i t ie s .........................
Debts due to the Banks of England and Ireland

Government guaranteed loans

6.83
1.40

.50
1.05
1.09
.78
.41

4.64
.92
.05
.31

2.55
.65
.05

21.23

Under the National Loans Act 1939 6.27

£12,539,169,059
12,892,224,214

£25,431,393,273
99,592,366

£25,331,800,907

SUMMARY
Securities quoted on the London Stock Exchange 
Securities not quoted on the London Stock Exchange.

Total in i.ssue .......................
Less Stock and bonds held against death duties.

49.31
50.69

100.00

£1,923,497,536
55,158,460

£1,978,655,996

Loans Guaranteed by the Government. 
Securities quoted on the London Stock Exchange. 
Securities not quoted on the London Stock Exchange.

I

4 5 5
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f S U M M A R Y  OF T HE  C H A N G E S  I N  T HE  N A T I O N A L  DEBT 1899-1949



D E B T  C R E A T E D 9 ♦

R E D U C T I O N S
Repayments ...............................................................
Stock transferred or purchased with moneys received for • 

A n n u i t ie s ...............................................................
Sinking funds and depreciation funds
Redemption o f Land Tax ..........................
Surplus Land T a x ...................................................
Composition o f Stamp Duty ..........................
Prison (Officers’ Superannuation) Act ..
F o resh o res ...........................................................................
Forfeited deposits in the Post Office Savings Bank and 

Trustee Savings Bank 
Donations and Bequests . .
Suez Canal shares drawn for repayment 
Unclaimed dividend account Irish Bankrupt and 

Insolvent Act
South African Loan and W ar Contribution Act 
China In d e m n ity ...............................................................
Surplus stock on termination o f Chancery Funds Annuity 
Trustees National Gallery o f Scotland ..
Revenue Friendly Societies National Debt Act .. 
Repayment o f loan to East African Protectorate 
Unclaimed Bankruptcy dividends Northern Ireland 
Finance Act 1923 .............................................................
Contributions toward the expenses of the war (1914-1919 

Bermuda 
Ceylon ..
Hongkong 
G old Coast 
Sarawak
Straits Settlements 
Jamaica
Falkland Islands 
India
Isle o f Man 
Jersey . .
Guernsey
Trinidad and Tobago 

Repayment o f W ar Advan 
Australia 
British Guiana 
New Zealand ..
South Africa . ,
Trinidad 
U ganda..

% •  #

4

•

•

♦

•

•

#

4

9

9

1

c e s : 
•

9

9

1

9

4  9 % 9 9

4 5 8
Carried forward

SUMMARY OF THE CHANGES IN THE DEBT DURING THE TEN YEARS ENDED Total changes for 
the fifty years ended 

31 March 194931 March 1909 31 March 1919 31 March 1929 31 March 1939 31 March 1949

£266,754,458 £9,325,137,122 £5,748,036,048 £5,287,936,824 £26,811,746,645 £47,439,611,097

£61,805,636 £2,508,253,498 £5,110,341,308 £4,299,924,863 £8,618,435,982 £20,598,761,287

40,333,680 9,543,655 15,416,147 10,409,464 9,393,090 85,096,036
36,789,978 73,867,117 363,077,880 248,176,734 131,785,344 853,697,053

1,225,654 724,372 625,100 1,026,717 530,434 4,132,277
520,528 411,572 320,747 387,976 508,301 2,149,124
925,729 1,215,463 1,268,817 597,092 10,664 4,017,765

11,716 1,706 13,422
12,718 6,542 26,599 48,123 12,146 106,128

4,082 2,320 - 61 6,463
5,187 35,787 773,655 521,943 1,399,182 2,735,754

80,541 136,708 63,466 358,015 984,409 1,623,139

8,772 — _ 8,772
1,293,196 1 ■ 1,293,196
1,320,939 3,743,059 456 «_ 5,064,454

104,249 — 104,249
3,776 — «— 3,776

60 143 —— 203
38,115 150,420 188,535i ■ ■ 8 523 478 1,009

119,117 — 119,117

9,694 31,595 3,431 44,720
208,322 1,201,082 — 1,409,404■ 10,000 1,808 11,808

145.538 145,538
26,305 . . . 26,305

1,133,192 1,133,192i 413,998 181,731 595,729
8,857 8,857—• 3,465,372 — 3,465,372

181,495 568,505 750,000
295,385 295,385
216,615 216,615

24,339 — 24,339
— 6,432,277 6,432,277

141,834 — 141,834• 1,975,462 1,975,462
1,663,219 7,256,222 8,919,441

31,825 31,825
____________ _ 1 113,617 113,617

£144,446,381 £2,598,207,990 £5,509,663,339 £4,569,485,678 £8,763,060,091 £21,584,863,479
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lOED Total changes for 
the fifty years ended 

31 M arch 194931 M arch 1949

£26,811,746.645 £47,439,611,097

£8,618,435,982 £20,598,761,287

9,393,090 85,096,036
131,785,344 853,697,053

530,434 4,132,277
508,301 2,149,124

10,664 4,017,765
— 13,422

12,146 106,128

61 6,463
1,399,182 2,735,754

984,409 1,623,139

8,772
— 1,293,196
— 5,064,454
— 104,249

3,776
— 203

188,535
478 1,009

119,117

— 44,720
1,409,404

11,808
145,538
26,305

1,133,192
595,729

8,857
— 3,465,372
—— 750,000
— 295,385
— 216,615

24,339

— 6,432,277
141,834

1,975,462
— 8,919,441
— 31,825
— 113,617

£8,763,060,091 £21,584,863,479

V

]

S U M M A R Y  OF T H E  C H A N G E S  IN T H E  N A T I O N A L  DEBT

•  «

Brought forward
Repayments of principal of Allied War Debts :

French .,
Italian . .
Russian
Czecho-Slovakia Relief Loans 
Latvia Relief Loan ..
Lithuania Relief Loans
P o lis h ..........................
Portugese
Estonia Relief Loan ..
Hungarian Relief Loan 
Czecho-Slovakia—repatriation of prisoners 
Roumania—repatriation of prisoners
Poland Relief L o a n ....................................
Latvia—repatriation of prisoners . .
Poland—repatriation of prisoners . ,

Proceeds of German International 5 i%  Sterling Bonds
1930 ..............................................................

Anglo-Persian Oil Co. (Acquisition of Capital) Act 
Under British Shipping Assistance Act . .
Unclaimed Balances—County Court Funds 
Land Registration Insurance Fund 
Eire (Confirmation of Agreements) Act 
Guernsey—National Defence Contribution 
Indian Army Pension Deficiency Fund ..
Forfeited Securities (Defence Finance Regulations)

S U M M A R Y
N A T I O N A L  D E B T  AS AT 31 M A R C H  
A D D  T O T A L  D E B T  C R E A T E D

1899 •  «

Less : Debt repaid and cancelled ......................................
Adjustment of accounts a t 31 March 1903 due to 

adoption of new method in assessing capital value 
of a n n u i t i e s .............................................................

4%  Victory Bonds and 4% Funding Loan tendered for 
death duties and held until drawn or repaid

External Debt arising out of the 1914-1918 War 
(excluded from the accounts as from 31 March
1946) . .

N A T I O N A L  D E B T  AS AT 31 M A R C H  1949 ..

1899-1949
SUMMARY OF THE CHANGES IN THE DEBT DURING THE TEN YEARS ENDED

31 March 1909

£144,446,381

£144,446,381

£21,607,603,713

3,227,741

99,592,366

1,032,427,339

31 March 1919

£2,598,207,990

£635,040,966
£47.439,611,097

£48,074,652,063

22,742,851,159

£25.331,800,904

31 March 1929 

£5,509,663,339

2,366,437
4,098

100,821
213,093

19,629
16,522
14,066

123,674
7,926

64,310
159,669
91,852

164,788
22,080
30,136

£2,598,207,990 £5,513,062,440

31 March 1939 

£4,569,485,678

8,748,792
197,241

1,275,846
171,796
357,826

6,027,662

£4,586,264,841

31 March 1949

2,465,925
56,571

26,648
6,037
6,789

i Total changes for 
the fifty years ended 

31 March 1949

£8,763,060,091

£8,765,622,061

£21,584,863,479

2,366,437 
4,098 

100,821 
213,093 

19,629 
16,522 
14,066 

123,674 
7,926 

64,310 
159,669 
91,852 

164,788 
22,080 
30,136

8,748,792
197,241

3,741,771
228,367
357,826

6,027,662
26,648
6,037
6,789

£21,607,603,713

4 5 9
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The powers o f the Commissioners for the Reduction o f the National Debt 
date from 1786, when an Act was passed “ for vesting certain sums in Com
missioners at the end o f  every quarter o f a year, to be by them applied to the 
reduction o f  the National Debt.” The Commissioners are now the Speaker' 
of the House o f Commons, the Chancellor o f  the Exchequer, the Master of 
the Rolls, the Lord Chief Justice, the Accountant-General o f  the Supreme 
Court, the Governor and the Deputy-Governor o f  the Bank o f England, all 
for the time being.

The Act o f  1786 laid down that four Commissioners should form a quorum, 
but in 1819 the number was reduced to three. The Commission as a whole 
has not sat since 1860. On 19th July, 1948, the Financial Secretary to the 
Treasury stated in the House o f  Commons that for many years the practice 
has been for the quorum to consist o f the Chancellor o f the Exchequer, the 
Governor and the Deputy-Governor o f  the Bank o f  England.

Various other duties have been laid upon the Commissioners from time to time, 
and these include the administration o f certain public funds. The published 
accounts o f  these funds have been analysed, and the holdings o f British 
Government securities are tabulated each year.

The accounts which have been analysed are :
P O S T  O F F I C E  S A V I N G S  B A N K

Annual accounts as at 31st March
3Ist December

T R U S T E E  S A V I N G S  B A N K S
Annual accounts as at 20th November

N A T I O N A L  H E A L T H  I N S U R A N C E  F U N D S
Annual accounts as at 31st December

( a )  N A T I O N A L  H E A L T H  I N S U R A N C E

F U N D

( b)  N A T I O N A L  H E A L T H  I N S U R A N C E
C E N T R A L  F U N D

(c)  N A T I O N A L  H E A L T H  I N S U R A N C E
U N E M P L O Y M E N T  A R R E A R S  F U N D

U N E M P L O Y M E N T  F U N D  I N V E S T M E N T
A C C O U N T
Annual accounts as at 31st March

1900 to 1902 
1903 to 1948

1899 to 1948

1912 to 1948

1918 to 1948

1936 to 1948

1913 to 1948

W I D O W S  o r p h a n s ’ A N D  OL D AGE C O N T R I B U T O R Y  P E N S I O N S
Annual accounts as at 31$t March

( a )  T R E A S U R Y  P E N S I O N S  A C C O U N T  1927 tO  1948

( b )  T R E A S U R Y  S P E C I A L  P E N S I O N S
A C C O U N T

N A T I O N A L  I N S U R A N C E  F U N D S
Annual accounts as at 31st March

1939 to 1948

1949
(a)  N A T I O N A L  I N S U R A N C E  F U N D

( b )  N A T I O N A L  I N S U R A N C E  ( R E S E RVE )
F U N D

(c) N A T I O N A L  I N S U R A N C E  ( E X I S T I N G
P E N S I O N E R S )  F U N D

(d) I N D U S T R I A L  I N J U R I E S  F U N D

O T H E R  A C C O U N T S

(a)  L O C A L  L O A N S  F U N D
Annual accounts as at 31st March

( b )  L O C A L  L O A N S  F U N D  S U R P L U S
I N C O M E  A C C O U N T  
Annual accounts as at 3Ist March

(c) F R I E N D L Y  S OC I E T I E S
Annual accounts as at 20ih November

(d )  l R I S H  L A N D  P U R C H A S E  F U N D
Annual accounts as at 31st March

(e) D E A T H  D U T I E S  S U R R E N D E R E D
S E C U R I T I E S
Annual accounts as at 31st March

1900 to 1949

1900 to 1935

1899 to 1948

1905 to 1949

1920 to 1949

1932 to 1949

( f )  C R O W N  L A N D S  A B S T R A C T
A C C O U N T S
Annual accounts'as*atJ3IstJMarch

(g )  C O U N T Y  C O U R T  F U N D S  I NV E S T ME N T
A C C O U N T
Annual accounts as at 31st December 1935 to  1948

It will be realised that, since the holdings o f the various funds are not published 
at the same time, the total holdings shown as at 31st March in each year can 
only be approximations.
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THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 31 M A R C H  1900

Securities quoted on the London Stock Exchange. 
£502,657,133 % Consolidated Stock

2 | % Annuities4,635,991 
31,667,904

G U A R A N T E E D  I S S U E S !
3 % Local Loans . .
Other issues

T O T A L  Q U O T E D  . .

Securities not quoted on the London Stock Exchange 
£16,133,000 Treasury Bills

• 84,071,236 Other issues

P O S T  O F F I C E  
S A V I N G S  B A N K

T R U S T E E  
S A V I N G S  B A N K S

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£66,207,590
%

13.17 £20,399,993
%

4.06 £1,927,296
%
.38 £88,534,879

%
17.61312,000 6.73 — 312,000 6.738,888,171 28.06 67,840 .02 — 8,956,011 28.28

£75,407,761 13.99 £20,467,833 3.80 £1,927,296 .36 £97,802,890 18.15

£10,997,690 27.22 £6,380,498 15.79 £17,378,188 43.012,372,110 7.29 1,177,100 3.62 — 3,549,210 10.91
£13,369,800 18.33 £7,557,598 10.36 — £20,927,398 28.69
£88,777,561 14.51 £28,025,431 4.58 £1,927,296 .31 £118,730,288 19.40

£480,000 2.98 £100,000 .62 £125,000 .77 £705,000 4.3722,640,764 26.93 18,759,825 22.31 41,400,589 49.24
£23,120,764 23.07 £18,859,825 18.82 £125,000 .13 £42,105.589 42.02

£6,000,000 49.33 £4,955,561 40.75 — £10,955,561 90.08
£29,120,764 25.92 £23,815,386 21.19 £125,000 .11 £53,061,150 47.22

£117,898,325 16.28 £51,840,817 7.16 £2,052,296 .28 £171.791,438 l i . l l

4



i H E D
3 F  O T H E R  
t N T S

%
.38

. 36

31

. 77

. 13

n

,28

T O T A L

£ 8 8 ,5 3 4 ,8 7 9
3 1 2 ,0 0 0

8 ,9 5 6 ,0 1 1

£ 9 7 ,8 0 2 ,8 9 0

£ 1 7 ,3 7 8 ,1 8 8  
3 ,5 4 9 ,2 1 0

£ 2 0 ,9 2 7 ,3 9 8

£ 1 1 8 ,7 3 0 ,2 8 8

£ 7 0 5 ,0 0 0
4 1 ,4 0 0 ,5 8 9

£ 4 2 ,1 0 5 .5 8 9

£ 1 0 ,9 5 5 .5 6 1

£ 5 3 ,0 6 1 ,1 5 0

£ 1 7 1 ,7 9 1 ,4 3 8

%
17.61

6 .7 3
2 8 .2 8

1 8 .1 5

4 3 .0 1
10.91

2 8 .6 9

1 9 .4 0

4 .3 7
4 9 .2 4

4 2 .0 2

9 0 .0 8

4 7 .2 2

2 3 .7 2

t

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 3 1  M A R C H  1 9 0 1

Securities quoted on the London Stock Exchange. 
£10,000,000 3% Exchequer Bonds 1903

3% „ 1905
2j% National War Loan 1910 
2 | % Consolidated Stock 
2 | % Annuities 
2i%

1 4 .0 0 0 . 0 0 0
3 0 .0 0 0 . 0 0 0  

5 0 1 ,4 4 2 ,0 5 2
4 ,60 6 ,9 9 1

3 1 ,4 8 7 ,2 4 0

£ 5 9 1 ,5 3 6 ,2 8 3

£47,408,768
34,374,552

£81,783,320

£673,319,603

G U A R A N T E E D  I S S UE S
3 % Local Loans . .  
Other issues

T O T A L  Q U O T E D

Securities not quoted on the London Stock Exchange. 
£21,133,000 Treasury BiUs

Ways and Means Advances 
Other issues

3 ,0 0 0 ,0 0 0
9 0 ,0 5 4 ,5 9 4

£114,187,594

£12,621,500 Guaranteed issues

£126,809,094

£800,128,697

• 9

T O T A L  N O T  Q U O T E D

T O T A L  I N I S S U E

9 •

9  9

9 %

I Q O I
P OS T  O F F I C E T R U S T E E P U B L I S H E D  !

t

S A V I N G S  B A N K S A V I N G S  R AN If c H O L D I N G S  OF OT HE R
11 T O T A L

A C C O U N T S $

£205,000

%

.68

% %

£205.00063,934.205 12.75 £19,610,686 3.91 £1,979,553 .39 85,524.444302,000 6.56 302.0008,888,171 28.23 67,840 .21 — 8,956,011
£73,329,376 12.40 £19,678,526 3.33 £1,979,553 .33 £94,987,455

£10,947,690 23.09 £6,360,498 13.42 £17,308.188
3,161,258 9.20 3,091,767 8.99 — 6,253,025

£14,108.948 17.25 £9,452,265 11.56 £23,561,213
£87,438,324 12.99 £29,130,791 4.33 £1,979,553 .29 £118,548,668

£945,000 4.47 £90,000 .43 £863,000 4.08 £1,898,000
2,250,000 75.00 200,000 6.67 11 . 2,450,000

23,131,960 25.69 19,012,476 21.11 850,000 .94 42,994,436

£26,326,960 23.06 £19,302,476 16.90 £1,713,000 1.50 £47.342,436

£7,400,000 58.63 £3,171,500 25.13 — — £10,571,500

£33.726,960 26.60 £22,473,976 17.72 £1.713.000 1.35 £57,913,936

£121,165.284 15.14 £51,604,767 6.45 £3,692,553 .46 £176,462,604

%

.68
17.05
6.56

28.44

16.06

36.51
18.19

28.81

17.61

8.98
81.67
47.74

41.46

83.76

45.67

I

I

i

r

4 6 5



I Q 02 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS  AT 31 M A R C H  1902

Securities quoted on the London Stock Exchange. 
£10,000,000 3% Exchequer Bonds 1903

14.000. 000
30.000. 000 

559,958,419
4,588,291

31,394,669

3 % 99 1905
2|%  National War Loan 1910 
2 | % Consolidated Stock 
2|%  Annuities
2i% 9 9

£649,941,379

£52,408,768
36,569,275

G U A R A N T E E D  I S S U E S :
3 % Local Loans . .  
Other issues

£88,978,043

£738,919,422 t o t a l  q u o t e d  . . • #

Securities not quoted on the London Stock Exchange.
£21,133,000 Treasury Bills

97,369,007 Other issues • $

£118,502,007

£12,171,500 Guaranteed issues • »

£130,673,507 t o t a l  n o t  q u o t e d  .

£869,592,929 t o t a l  i n  I S S U E .  .

4 6 6

♦ 4

4 4

P O S T  O F F I  
S A V I N G S  B

CE 
A N  K

T R U S T E E  
S A V I N G S  B A N K S

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£205,000
65,133,330

302,000
8,863,171

%

.68
11.63
6.58

28.23

£50,000
45,000

19,688,064

77,840

%

.36

.15
3.52

.25

£1,986,840

%

.35

£50,000
250.000 

86,808,234
302.000 

8,941,011

%

.36

.83
15.50
6.58

28.48
£74,503,501 11.46 £19,860,904 3.06 £1,986,840 .30 £96,351,245 14.82

£10,947,690
4,167,551

20.89
11.40

£6,360,498
3,059,626

12.14
8.37

£17,308,188
7,227,177

33.03
19.76

£15,115,241 16.99 £9,420,124 10.59 £24,535,365 27.58
£89,618,742 12.13 £29,281,028 3.96 £1,986,840 .27 £120,886,610 16.36

£1,590,000
23,588,535 24.23

£ 1 0 0 ,0 0 0
19,293,725

.47
19.82

£1,172,000
150,000

5.55
.15

£2,862,000
43,032,260

13.54
44.20

£25,178,535 21.25 £19,393,725 16.36 £1,322,000 1 . 12 £45,894,260 38.73
£7,400,000 60.80 £3,021,500 24.82 £10,421,503 85.62

£32,578,535 24.93

14.05

£22,415,225 17.15 £1,322,000 1.01 £56,315,760 43.09
£122,197,277 £51,696,253 ' 5.95 £3,308,840 .38 £177,202,370 20.38

•It

BR
G l

Sec

Sea

Sea 
31 P

)





THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 31 M A R C H  1904

Securities quoted on the London Stock Exchange. 
£6,500,000 3% Exchequer Bonds 1904

3% ff 1905
2J% National War Loan 1910 
2i%  Consolidated Stock 
2f% Annuities 
2i%

14.000. 000
30.000. 000 

588,361,592
4,463,291

31,162,566

£674,487,449

G U A R A N T E E D  I S S U E S :
3 % Local Loans 
Other issues

T O T A L  Q U O T E D  . .

Securities not quoted on the London Stock Exchange. 
£21,133,000 Treasury Bills

Ways and Means Advances 
Other issues

P O S T  O F F l  
S A V I N G S  B

; c E
A N K

T R U S T E E  
S A V I N G S  B A N K S

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£576,000
61,612,222

402,000
8,853,171

%

1.92
10.47
9.01

28.41

£250,000
236,500
165,000

18,255,224

52,840

%
3.85
1.69
.55

3.10

.17

£96,200
75,200
75,000

1,907,081
25,675

%
1.48
.54
.25
.33
.57

£346,200 
311,700 
816,000 

81,774,527 
427,675 

8,906,011

/o
5.33
2.23
2.72

13.90
9.58

28.58
£71,443,393 10.59 £18,959,564 2.81 £2,179,156 .32 £92,582,113 13.72

£10,847,690
6,441,051

17.44
9.66

£6,310,498
3,274,465

10.14
4.91

— £17,158,188
9,715,516

27.58
14.57

£17,288,741 13.41 £9,584,963 7.44 £26,873,704 20.85
£88,732,134 11.05 £28,544,527 3.55 £2,179,156 .27 £119,455.817 14.87

£40,000

45,406,248

.19

46.87 £20,970,164 21.65

£53,000 .25 £93,000

66,376,412

.44

68.52
£45,446,248 37.87 £20,970,164 17.47 £53,000 .04 £66,469,412 55.38
£8,150.000 88.86 £2,601,500 28.36 £10,751,500

£53,596.248 41.49 £23,571,664 18.24 £53,000 .04 £77,220,912 59.77
£142,328,382 15.26 £52,116,191 5.59 £2,232,156 .24 £196,676,729 21.09



S H E D  
O F  O T H E R  

U N T S

0
0
0
1
5

5

0//o
1.48
.54
.25
. 33
.57

.32

.27

. 25

.04

.04

24

TOTAL

£ 3 4 6 ,2 0 0
3 1 1 ,7 0 0
8 1 6 ,0 0 0

8 1 ,7 7 4 ,5 2 7
4 2 7 ,6 7 5

8 ,9 0 6 ,0 1 1

y/ o
5 .3 3
2 .2 3
2 .7 2

1 3 .9 0
9 .5 8

2 8 .5 8

£ 9 2 ,5 8 2 ,1 1 3 1 3 .7 2

£ 1 7 ,1 5 8 ,1 8 8 2 7 .5 8
9 ,7 1 5 ,5 1 6 1 4 .5 7

£ 2 6 ,8 7 3 ,7 0 4 2 0 .8 5

£ 1 1 9 ,4 5 5 .8 1 7 1 4 .8 7

£ 9 3 ,0 0 0 .4 4

6 6 ,3 7 6 ,4 1 2 6 8 .5 2

£ 6 6 ,4 6 9 ,4 1 2 5 5 .3 8

£ 1 0 ,7 5 1 ,5 0 0

£ 7 7 ,2 2 0 ,9 1 2 5 9 .7 7

£ 1 9 6 ,6 7 6 .7 2 9 2 1 .0 9

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N I S S U E  AS AT 3 1  M A R C H  1 9 0 5

Securities quoted on 
£14,000,000 

6,500,000 
6,000,000 

30,000,000 
586,584,901 

4,397,492 
31,054,600

£678,536,993

the London Stock Exchange.
3% Exchequer Bonds 1905 
3% 1907
3% i 1909
2i% National War Loan 1910 

Consolidated Stock 
2|%  Annuities 
2i%

£70,355,296
10,998,786
71,035,898

£152,389,980

£830,926,973

G U A R A N T E E D  I S S U E S
3 % Local Loans ..
2 | % Guaranteed Stock 
Other issues

T O T A L  Q U O T E D  . .

Securities not quoted on the London Stock Exchange. 
£21,133,000 Treasury Bills

97,066,497 Other issues

£118,199,497

£3,821,500 Guaranteed issues

£122,020,997

£952,947,970

T O T A L  N O T  Q U O T E D  .

T O T A L  I N  I S S U E  . .

• ^ • »

4  »

P O S T  O F F I  
S A V I N G S  B/

1

CE
k N K

T R U S T E E  
S A V I N G S  B A N K S

4

P U B L I S H E D
H O L D I N G S  OF O T H E R  j  

A C C O U N T S  1

T O T A L

£830,000
%

5.93 £216,500
%

1.55 £103,700
%

.74 £1,150,200
%

8.22
5,000 .07 — 5,000 .07

576,000 1.92 165,000 .55 75,000 .25 816,000 2.72
60,085,443 10.24 17,573,324 3.00 2,556,453 .43 ; 80,215,220 13.67

492,000 11.19 35,979 .82 1 527,979 12.01
8,853,171 28.51 597,840 1.92 105.000 .34 i 9,556,011 30.77

£70,836,614 10.44 £18,557,664 2.74 £2,876,132 .42 £92,270,410 13.60

£17,050,990 24.24 £8,367,701 11.89 £25,418,691 36.13
50,000 .45 — — — £4,738 .05 54,738 .50

7,182,051 10.11 3,339,315 4.70 — ^  1 10,521,366 14.81

£24,283.041 15.94 £11,707,016 7.68 £4,738 — £35,994,795 23.62

£95,119,655 11.45 £30,264,680 3.64 £2,880,870 .35 £128,265.205 15.44

£125,000 .59 £50,000 .24 £3,632,000 17.18 £3,807.000 18.01
48,088,232 49.54 22,079,188 22.75 1,214,500 1.25 71,381,920 73.54

£48,213,232 40.79 £22,129,188 18.72 £4,846,500 4.10 j  £75,188,920 63.61

£3,400,000 88.97 £971,500 25.42 £4,371,500

£51,613,232 42.30 £23,100,688 18.93 £4,846,500 3.97 £79,560,420 65.20

£146,732,887 15.40 £53,365,368 5.60 £7,727,370 .81 ji £207,825,625 21.81

44

\
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1906 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

T J

!

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS  AT 3 1  M A R C H  1 9 0 6

Securities quoted on the London Stock Exchange.
£6,500,000 3% Exchequer Bonds 1907
6,000,000

30.000. 000
10.000. 000

585,116,399
4,363,606

30,921,555

£672,901,560

3 % 1909
2|%  National War Loan 1910 
3 % Exchequer Bonds 1906/15 

Consolidated Stock 
2 i % Annuities
2i%

£71,058,813
13,197,893
70,616,784

£154,873,490

£827,775,050

G U A R A N T E E D  I S S U E S
3 % Local Loans . .
2f % Guaranteed Stock 
Other issues

T O T A L  Q U O T E D  . .

Securities not quoted on the London Stock Exchange. 
£19,213,000 Treasury Bills

96,875,627 Other issues

£116,088,627

£2,071,500 Guaranteed issues

£118,160,127 T O T A L  N O T  Q U O T E D

£945,935,177 T O T A L  I N  I S S U E .  .

Securities held as at the date of the published accounts but repaid as at 
31 March 1906

Ways and Means Advances ...........................
3% Exchequer Bonds 1905 ...........................

P O S T  O F F I C E  
S A V I N G S  B A N K

T R U S T E E  
S A V I N G S  B A N K S

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£165,000
%

2.54 £5,000
%
.08 £90,600

%
1.39 £260,600

%
4.01

1 0 ,0 0 0 .17 — 1 0 ,0 0 0 .17
1,026,000 3.42 190,000 .63 75.000 .25 1,291,000 4.30

60,715,140 10.38 17,682,490 3.02 2,517,463 .43 80,915,093 13.83
636,000 14.57 106,500 2.44 35,625 .82 778,125 17.83

8,906,261 28.80 897,941 2.90 1 2 0 ,0 0 0 .39 9,924,202 32.09

£71,448,401 10.62 £18,891,931 2.81 £2,838,688 .42 £93,179,020 13.85

£19,292,969 27.15 £8,450,277 11.89 £27,743,246 39.04
395,000 2.99 1 0 0 ,0 0 0 .76 £2,401 .0 2 497,401 3.77

7,715,040 10.92 3,686,077 5.22 — 11,401,117 16.14

£27,403,009 17.69 £12,236,354 7.90 £2,401 £39,641,764 25.59

£98,851,410 11.94 £31,128.285 3.76 £2,841,089 .34 £132,820,784 16.04

£970,000 5.05 £970,000 5.05
£50,270,009 51.89 £21,601,212 22.30 588,000 .61 72,459,221 74.80

£50,270,009 43.30 £21,601,212 18.61 £1,558,000 1.34 £73,429,221 63.25

£500,000 24.14 £421,500 20.34 £921,500 44.48

£50,770,009 42.96 £22,022,712 18.64 £1,558,000 1.32 £74,350,721 62.92

£149,621,419 15.82 £53,150.997 5.62 £4,399,089 .46 £207,171,505 21.90

£750,000 £750,000
£594,400 594,400

4 7 0



THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 3 1  M A R C H  1 9 0 7

Securities quoted on
£ 2,000,000 
6,000,000 

30,000,000 
9,000,000 

583,245,235 
4,259,906 

30,777,324

£665,282,465

the London Stock Exchange.
3% Exchequer Bonds 1907 
3 % 1909
2J% National War Loan 1910 
2|%  Exchequer Bonds 1906/15 
2i%  Consolidated Stock 
2 | % Annuities
2 i %

• #

>1

£71,058,813
21,191,300
70,287,979

£162,538,092

GUARANTEED ISSUES
3 % Local Loans . .  
2|%  Guaranteed Stock 
Other issues

£827,820,557 TOTAL QUOTED

Securities not quoted on the London Stock Exchange. 
£10,713,000 Treasury Bills

98,169,239 Other issues
• 4

£108,882,239

£1,700,000 Guaranteed issues

£110,582,239

£938,402,796

TOTAL NOT QUOTED

TOTAL IN ISSUE

1 9 0 7

POST OFFI 
SAVINGS B

CE
ANK

TRUSTEE 
SAVINGS BANKS

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS
TOTAL

ui1
i
1
i

£135,000 
1,026,000

59,977,688
636,000

8,906,261

%

2.25
3.42

10.28
14.93
28.94

£190,000

17,499,176
270,169

1,092,941

%

.63

3.00
6.34
3.55

£171,600

2,507,025
37,125

241,921

%

.57

.43

.87

.78 i
1

£135,000
1,387,600

79,983,889
943,294

10,241,123

1
2.25 1 
4.62

13.71
22.14
33.27

£70.680,949 10.63 £19,052,286 2.86 £2,957,671 .44 £92,690,906 13.93 j

£19,292,969 27.15 £8,450,277 11.89 £27.743,246

■ 1 

39.043,071,945 14.50 649,499 3.06 £8,307 .04 3,729,751 17.608,386.840 11.93 3,850,770 5.48 — 12,237,610 17.41

£30,751,754 18.92 £12,950,546 7.97 £8,307 — £43,710,607 26.89 i

£101,432,703 12.25 £32,002,832 3.87 £2,965,978 .36 £136,401,513 16.48 ’
i

£440,000 4.11 £180,000 1.68 £1,100,000 10.27 £1,720,000
1

16.06
52,480,944 53.46 21,838,726 22.24 1,148,400 1.17 75,468,070 76.87

£52,920,944 48.60 £22,018,726 20.22 £2,248,400 2.07 £77,188,070 70.89

£400,000 23.53 £221,500 13.03 £621,500 36.56

£53,320,944 48.22 £22,240,226 20.11 £2,248,400 2.03 £77,809,570 i  70.36

£154,753,647 16.49 £54,243,058 5.78 £5,214,378 .56 £214,211,083 22.83

471



THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 3 1  M A R C H  1 9 0 8

Securities quoted on the London Stock Exchange.
£6,000,000 3 % Exchequer Bonds 1909

2j% National War Loan 1910 
2|%  Exchequer Bonds 1906i5  
2i%  Consolidated Stock 
2|%  Annuities
2i%

23,959,400
8,000,000

577,342,017
4,151,077

30,469,927

£649,922,421

G U A R A N T E E D  I S S U E S :
3 % Local Loans . .

Guaranteed Stock 
Other issues

T O T A L  Q U O T E D  . .

Securities not quoted on the London Stock Exchange.
£12,000,000 Treasury Bills

97,903,630 Other issues

P O S T  O F F I C E  
S A V I N G S  B A N K

T R U S T E I  
S A V I N G S  B;

E
VNKS

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£320,000
1,076,000

59,072,319
726,000

8,906,261

%
5.33
4.49

10.23 
17.49
29.23

£105,000
100,000

17,347,487
317,189

1,117,941

%
1.75
.42

3.00
7.64
3.66

£280,568

2,481,377
42,982

251,921

%

1.17

.43
1.04
.84

£425,000 
1,456,568

1

78,901,183
1,086,171

10,276,123

%
7.08
6.08

13.66
26.17
33.73

£70,100,580 10.79 £18,987,617 2.92 £3,056,848 .47 £92,145,045 14.18

£19,408,821
4,441,572
8,308,407

27.31
16.97
11.87

£8,450,277 i 
1.521,321 
3,720,187

11.89
5.81
5.31

£2,199,829 8.41
£27,859,098

8,162,722
12,028,594

39.20
31.19
17.18

£32,158.800 19.23 £13,691,785 8.19 £2,199,829 1.31 £48.050,414
1

28.73
£102,259,380 12.51 £32,679,402 4.00 £5,256,677 .64 £140,195,459 * 17.15

£130,000
52,519,319

1.08
53.64

£25,000
20,525,058

.21
20.96 £442,200 .46

£155,000 
73,486,577 1

1.29
75.06

£52,649,319 47.90 ; £20,550,058 18.70 £442,200 .40 £73,641,577 67.00
£1,200,000 100.00 — £1,200,000 100.00

£53,849,319 48.49 £20,550,058 18.50 £442.200 .40 £74,841,577 67.39
£156,108,699 16.82 £53,229,460 5.74 £5,698,877 .61 £215,037,036 i 23.17

B R I T I S H  G< 
G U A R A N T E E

Securities quote 
£6,000,< 
21,339,1
7.000, ( 

573.739,
4.112., 

30,341,:

£642,532,1

£71,058;
33,144,*
72,100;

£176,303,

£818,836,

Securities not c 
£14,500, 
£97,088,

£111,588.

£800

£112,388

£931,224
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THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS  AT 3 1  M A R C H  1 9 1 0

P O S T  O F F I C E  
S A V I N G S  B A N K

Securities quoted on the London Stock Exchange.
£21,000,000 2|%  National War Loan 1910

3 % Exchequer Bonds 1912 
2i%  „ 1906/15

% Consolidated Stock 
2|%  Annuities
2i %

4,781,700 
6,000,000 

567,005,323 
3,972,266 

30,245,089

G U A R A N T E E D  I S S U E S :
3 % Local Loans 
2 | % Guaranteed Stock 
Other issues

T O T A L  Q U O T E D  . .

Securities not quoted on the London Stock Exchange. 
£14,500,000 Treasury Bills 
21,000,000 Ways and Means Advances
93,959,247 Other issues

£22,000
37,000

%
.10

60,078,813
746,654

8,951,261

10.60
18.80
29.60

£69,835,728

£19,517,969
12,176,679
8,374,190

27.47
27.62
11.69

£40,068,838

£109,904,566

£200,000

52,449,921 55.82

£52,649,921

£550,000 100.00

£53,199,921

£163,104,487

T R U S T E E  
S A V I N G S  B A N K S

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
t o t a l

£38,000

17,648,749
326,434

1,410,441

%

.80

3.II
8 .2 2
4.66

£100,000

2,561,293
39,590

257,921

%
.48

.45

.99

.85

£122,000
75,000

80,288,855
1,112,678

10,619,623

%
.58

1.57

14.16
28.01
35.11

£19,423,624 3.07 £2,958,804 .47 £92,218,156 14.57

£8,244,015
3,876,272
3,709,549

11.60
8.79
5.18

£2,002,170 4.54
£27,761,984

18,055,121
12,083,739

39.07
40.95
16.87

£15,829,836 8.47 £2,002,170 1.07 £57,900,844 30.99
£35,253,460 4.30 £4,960.974 .60 £150,119,000 18.31

£139,000 .96 £339,000 2.34
18,268,116 19.44 £288,297 .31 71,006,334 75.57

£18,407,116 14.22 £288,297 .22 £71,345,334 55.11
— -----------

£550,000 100.00
£18,407,116 14.17 £288,297 .22 £71,895,334 55.34
£53.660,576 5.65 £5,249,271 .55 £222,014,334 23.38

BRI
GU>

SecuT

Seem

Secu 
31 N



THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 31 M A R C H  1911

Securities quoted on the London Stock Exchange.
£4,781,700 3% Exchequer Bonds 1912

2i%  „ 1906/15
3% 1915
2 i % Consolidated Stock 
2J % Annuities 
2|% „

5,000,000 
21,000,000 

562,642,693 
3,884,266 

30,142,366

£627,451,025

£71,058,813
50,534,980
4,406,444

70,687,238

£196,687,475

£824,138,500

G U A R A N T E E D  I S S U E S
3 % Local Loans . .  
2J% Guaranteed Stock 
3%
Other issues

• #

T O T A L  Q U O T E D

Securities not quoted on the London Stock Exchange. 
£14,500,000 Treasury Bills

91,121,585 Other issues

£105,621,585

£250,000 Guaranteed issues

£105,871,585 t o t a l  n o t  q u o t e d

£930,010,085 T O T A L  I N  I S S U E

Securities held as at the date of the published accounts but repaid as at 
31 March 1911

2J% National War Loan 1 9 1 0 ..........................

£37,000

265,200
59,859,254

706,654
8,976,261

£69,844,369

£19,522,969 
17,890,395 

1,500,000 
8,315,190

£47,228,554

£117,072,923

£250,000
50,873,757

£51,123,757

£300,000

£51,423,757

£168,496,680

CE T R U S T E E p u b l i s h e d

A N K S A V I N G S  B A N K S H O L D I N G S  OF O T H E R T O T A L
A C C O U N T S

7o
.77 — % %

£37,000
%  j
.77

1.26 £194,000 .92 z 459,200 2.1810.64 17,229,222 3.06 £2,559,321 .45 19M1J91 14.1518.19 273,994 7.05 39,590 1.02 1,020,238 26.2629.78 1,480,441 4.91 257,921 .86 10,714,623 35.55
11.13 £19,177,657 3.06 £2.856,832 .45 £91,878,858 14.64

27.47 £8,244,015 11.60 £27,766,984 39.07 ^
35.40 5,219,136 10.33 £1,148,658 2.27 24,258,189 48.00 \
34.04 355,200 8.06 1,989 .05 1,857,189 42.15
11.76

.

3,696,049 5.23 12,011,239 16.99 1

24.01 £17,514,400 8.90 £1,150,647 .59 £65,893,601 33.50 i

14.21 £36,692,057 4.45 £4,007,479 .48 £157,772,459 19.14 j
1.72 £ 1 0 0 ,0 0 0 .69 £350,000

1

2.41
55.83 £17,114,284 18.78 322,400 .35 68,310,441 74.96 ■

48.40 £17,114,284 16.20 £422,400 .40 £68,660,441 65.00

100.00 1 - — £300,000 100.00 i

48.57 £17,114,284 16.16 £422,400 .40 £68,960,441 65.13 1

18.12 £53,806,341 5.79 £4,429,879 .47 £226,732,900 24.38

£14,067 £14,067

1r
i

1
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I Q I 2 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S S U E  AS AT 31 M A R C H  1912

Securities quoted on the London Stock Exchange.
£4,781,700
4,000,000

21,000,000
554,676,829

3,862,266
30,015,127

3% Exchequer Bonds 1912 
2i%  „ 1906/15
3% „ 1915
2 J % Consolidated Stock 
2 | % Annuities
2 i %

• #

9 9

• #

£618,335,922

£71,058,813
53,319,975
11,966,124
70,108,962

G U A R A N T E E D  I S S U E S
3 % Local Loans 
2J % Guaranteed Stock
3 %
Other issues

• «

• •

9 9 4 •

• •

£206,453,874

£824,789,796 T O T A L  Q U O T E D

Securities not quoted on the London Stock Exchange.
£8,100,000 Treasury Bills..........................
91,970,505 Other issues

4 9

4 4 4 4

£100,070,505 T O T A L  n o t  q u o t e d

£924,860,301 T O T A L  I N  I S S UE

Securities held as at the date of the published accounts, but repaid as at 
31 March 1912.

Ways and Means Advances.....................................

476

P O S T  O F F I C E  
S A V I N G S  B A N K

T R U S T E E  
S A V I N G S  B A N K S

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£306,300
%

6.41
% %

£306,300
%

6.41
100,000 2.50 _ 100,000 2.50

2,546,600 12.13 £234,000 1.11 2,780,600 13.24
61,257,944 11.04 18,371,973 3.31 £2,574,645 .47 82,204,562 14.82

706,654 18.30 273,994 7.09 39,590 1.03 1,020,238 26.42
8,976,261 29.90 1,480,441 4.93 161,043 .54 10,617,745 35.37

£73,893,759 11.95 £20,360,408 3.29 £2,775,278 .45 £97,029,445 15.69

£19,522,969 27.48 £8,244,015 11.60 £27,766,984 39.0818,590,395 34.87 5,219,136 9.79 £128,986 .24 23,938,517 44.905,250,000 43.87 855,200 7.15 12,006 .10 6,117,206 51.128,295,190 11.83 3,703,549 5.29 11,998,739 17.12
£51,658,554 25.02 £18,021.900 8.73 £140,992 .07 £69,821,446 33.82

£125,552,313 15.22 £38,382,308 4.65 £2,916,270 .36 £166,850,891 20.23

£350,000 4.32 £100,000 1.23 £450,000 5.5549,098,949 53.38 16,044,841 17.45 £223,085 .24 65,366,875 71.07
£49,448,949 49.42 £16,144,841 16.13 £223,085 .22 £65,816,875 65.77

£175,001,262 18.92 £54,527,149 5.90 £3,139,355 .34 £232,667,766 25.16

£1,850,000 £150,000 £2,000,000

)

BRITISH
CUARAN

Securities < 
£3,0 
19,0 
6,4 

545,9 
3.8 

29,9

£608,2

£72,5
55,7
18.5
69.6

£216,4

£824,6

Securities i 
£9,5 
93,5

£103,C

£927,y
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THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R  A N T E E D  S E C U R I T I E S  I N  I S S U E AS AT 3  1 M A R C H  1 9 1 5

Securities quoted on 
£ 1,000,000 
16,395,500 
50,000,000 

349,090,758 
6,268,000 

536,046,659 
3,785,163 

29,812,405

£992,398,485

the London Stock Exchange.
2i%  Exchequer Bonds 1906/15 
3% „ 1915
3% „ 1920
3i% War Loan 1925/28 
3 % Exchequer Bonds 1930 
2 i % Consolidated Stock 
2|%  Annuities ..
2i %  „  . .

£74,558,813
31,093,133
56,986,910
67,046,635

£229,685,491

GUARANTEED ISSUES
3 % Local Loans 
2j % Guaranteed Stock
3%
Other Issues

£1,222,083,976 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange.
£77,150,000 Treasury B i l l s ........................

92,403,216 Other i s s u e s ........................

£169,553,216

£4,584,750 Guaranteed issues

£174,137,966 t o t a l  n o t  q u o t e d

• «

£1,396,221,942 t o t a l  i n  i s s u e

p o s t  OFFICE 
SAVINGS BANK

1
t r  u s t e e

SAVINGS BANKS
NATIONAL HEALTH 

AND UNEMPLOYMENT 
FUNDS

£60,000
%

6.00 £31,200
%

3.12 £40,000
%

4.00
z — — 399,800 2.44

100,000 .03
■ — — — 376,900 6.0164,941,376 12.11 21,617,291 4.03 12,830,352 2.39

780,154 20.61 273,994 7.24 96,000 2.54
9,412,303 31.57 1,480,441 4.96 891,171 2.99

£75,193,833 7.58 £23,402,926 2.36 £14,734,223 1.48

£22,617,969 30.33 £8,814,015 11.82 £1,041,574 1.40
18,554,868 59.68 5,219,136 16.78 2,706,833 8.71
17,100,000 30.01 3,305,200 5.80 3,987,853 7.00
8,270,281 12.33 3,711,539 5.54

£66,543,118 28.97 £21,049,890 9.16 £7,736,260 3.37

£141,736,951 11.60 £44,452,816 3.64 £22,470,483 1.84

£100,000 .13 £6,918,400 8,97
£51,292,055 55.51 12,767,500 13.82 —

£51,292,055 30.25 £12,867,500 7.59 £6,918,400 4.08

£500,000 10.91 —

£51,792,055 29.74 £12,867,500 7.39 £6,918,400 3.97

£193,529,006 13.86 £57,320,316 4.10 £29,388,883 2.II

»

PUBLI SHED 
H O L D I N G S  OF OTHER 

AC C OUNT S TOTAL

%
£131 ,200

%
13.12

399 ,800 2 .44

£46 ,299 .01 146,299 .04
— 376 .900 6.01

2 ,430 .297 .46 101,819,316 18.99
39 ,590 1.04 ! 1,189,738 31.43}

11,783,915 39.52

£ 2 ,516 ,186 .25 £115 ,847 ,168 11.67

£32 ,473 ,558 4 3 .55
£150 ,178 .48 26 ,631 ,015 85 .65

71,122 .12 24 ,464 ,175 42 .93

[ 11,981 ,820 17.87

£221 ,300 .10 £95 ,550 ,568 4 1 .60

£ 2 ,7 3 7 ,4 8 6 .22 £211 ,397 ,736 17.30

£ 7 ,018 ,400 9 .1 0
£183 ,949 .20 64 ,243 ,504 69.53

£183 ,949 .11 £71 ,261 ,904 4 2 .03

£500 ,000 10.91

£183 ,949 .11 £71 ,761 ,904 41.21

£2 ,921 ,435 .21 1 £283 ,159 ,640 20.28

479
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1

SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1917

Securities quoted on 
£18,477,230 

21,659,700 
141.744,780 
55.239,255 
83,196,930 
62,746,703 

5,224,200 
52,418,250 
19,989,842 

2.066,988,385 
279,904,678 

2,689,679 
21,546,873

3 %
6%
5%
5 %

99

99

99

99

the London Stock Exchange. 
5% Exchequer Bonds 1919

1920 
1920
1920
1921

3 i%  War Loan 1925/28 
3 % Exchequer Bonds 1930 
4%  War Loan 1929/42

1925/45
5% „ 1929/47
2 i % Consolidated Stock 
2 |  % Annuities..
2i%'O 99

£2,831,826.505

£77,058,813
57,368,285
38,407,463
66,325,115

£239,159,676

£3,070,986,181

GUARANTEED ISSUES
3 % Local Loans 
2 i  % Guaranteed Stock 
3%
Other issues

99

TOTAL QUOTED

Securities not quoted on the London Stock Exchange. 
£463,705,000 Treasury Bills ..

217,526,500 Ways and Means Advances ..
550,586,976 Other issues ..

£1.231,818,476

£500,000 Guaranteed issues

£1,232,318,476 t o t a l  n o t  q u o t e d

£4.303»304,657 TOTAL IN ISSUE

• »

• »

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

p o s t  o f f i c e
SAVINGS BANK

£15,800
1,524.000

510,305
3,878,640

2,000
214,359
470,000

%
.09

7.04
.36

7.02

.34
9.00

10,687,577 53.46

36,586,460
807,082

9,497,001

13.07 
30.01
44.08

£64.193,224 2.27

£25,014,942
18,662,997
22,517,280

8,365,665

32.46
32.53
58.63
12.61

£74,560,884 31.17

£138,754,108 4.52

£246,000
2,000,000

52,009,645

.05

.92
9.45

£54,255,645 4.40

£500,000

£54,755,645

£193,509,753

100.00

4.44

4. .50

TRUSTE 
SAVINGS Bi

E
\NKS

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

'

PUBLISHE 
HOLDINGS OF 

ACCOUNT

£200,000
460.000
250.000 

1,000,000

104,264

1,470,551

16,216,652
274,319

1,480,887

V/o
1.08
2.12

.17
1.81

.17

7.36

5.79
10.20
6.87

£3.097,100
4.141.000
3.183.800
4.816.800

786,900

14.711,706

495,000

I %
16.76
19.12
2.25
8.72

15.06

73.59

.18

£250.000
173,500
962,800
970.000
250.000 
54.928

186,379

1,684,795
39,590

£21,456,673 .76 £31,232,306 I.IO £4.571,992

£8,842,682
5,219,361
3,305,200
3,711,539

11.48
9.10
8.60
5.60

£1,741,573
2,706.833
4.371,070

2.26
4.72

11.38

£700
97.959

276,157

£21,078,782 8.81 £8,8)9.476 3.69 £374,816
£42,535.455 1.39 £40.051,782 1.30 £4,946,808

£300,000 .07 £6,506,000 1.40 £1,395,000500.000 .23 1,000,000 .46
11,021,750 2.00 3,835

£11,821,750 .96 £7,506,000 .61 £1,398,835

£11.821,750 .96 £7,506,000 .61 £1.398,835
£54,357,205 1.26 £47,557,782 1.10 £6,345.643

%

1.35
.80 
.68 

1.76 ii 
.30 i; 
.09 i:

.93

.60
1.47

.16

17
72

16 II

16

30

II li
f

I

t o t a l

£3.562,900
6,298,500
4.906,905

10,665,440
252,000
373,551

1,256,900

.11

.15

%
19-28
29.08
3.46

19.31
.30
.60

24.06

27,056.213

54,982,907 19.64
1,120,991 41.68

10,977,888 50.95

£121,454,195 4.29

£35.599,897 46.20
26,687,150 46.52
30,469,707 79.33
12,077.204 18.21

£104.833.958 43.83

£226,288.153 7.37

£8,447,000 1.82
3,500.000 1.61

63,035.230 11.45

£74,982,230
1

6.08

£500,000 100.00

£75,482,230 6.12

£301,770,383 7.01

1

481



i q i 8 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1918

Securities quoted on 
£16,924.145 
141,277,265 
21,659,700 
49,743,655 
75,838,880 
70,653,380 

237,924,126 
28,739,243 

119,540,505 
263,206,375 

62,745,676 
4,795,000 

15,640,000 
52,371,917 
16,139,013 

2,037,945,338 
279,847,764 

2,689,679 
21,546,873

the London Stock Exchange. 
5 % Exchequer Bonds 1919

1920 
1920

6%
3%
5%
5%
5%
5%
5%
4%
5%

• •

1920 .
1921 .
1922 ,

National W ar Bonds 1922
1924 
1927 
1927

3 i%  W ar Loan 1925/28 
3 % Exchequer Bonds I Jan. 1930

9>

3 ^
4%  W ar Loan 1929/42 
4 i %  ., 1925/45
5%  „ 1929/47

% Consolidated Stock 
2 i%  Annuities 
2J%

28 J a n .1930

£3,519,228,534

£77.058,813
57,280,111
41,419,405
65,911,825

£241,670,154

GUARANTEED ISSUES
3 % Local Loans 
2}%  Guaranteed Stock
3%
Other issues

19

£3,760,898,688 TOTAL QUOTED

Securities not quoted on the London Stock Exchange, 
£973,444,000 Treasury Bills

Ways and Means Advances 
Other issues

192,271,353
1,236.151,931

£2,401,867,284

£1,675,000 Guaranteed issues ft ft

£2.403,542,284

£6,164,440.972

TOTAL NOT QUOTED

TOTAL IN ISSUE

• «

ft •

ft •

ft ft

ft •

POST OFFICE 
SAVINGS BANK

£15,800
449,290

1,524,000
579,385

2.025
33,075
9,980

75
17,100
17,015

214,359
470,000

16,984.799
36,764,816

807.082
9.497.001

£25,015,392
18,602,997
23,247,280

8,319,665

£500,000

£59,607.709

£202,178,845

%
.09
.32

7.04
1.17

.05

.01

.01

.34
9.80

.83
13.14
30.01
44.08

£67,385,802 1.91

32.46
32.48
56.13
12.62

£75,185,334 31.11

£142.571,136

£3,801,000
6,450,000

48,856,709

3.79

.39
3.35
3.95

£59,107,709 2.46

29.85

2.48

3.28

TRUSTEE 
SAVINGS BANKS

£460.000

104,264

644,293
16,327,287

274,319
1,480.887

£19,291,050

£8,842,682
5,219,361
3,305,200
3,711,539

£21,078,782

£40,369,832

£ 1,200.000
1,250,000

10,061,699

£12,511,699

£12,511,699

£52,881.531

%

2.12

.17

.03
5.83

10.20
6.87

.55

11.48
9.11
7.98
5.63

8.72

1.07

.13

.65
81

.52

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

6,863,800
3,716,000

2,608,000

17,085,910
495,000

£46,994,310

£1,741,573
2,706,833
4,371,070

.52

86

£8,819,476

£55,813,786

£1,905,000

£1,905,000

£1,905,000

£57,718,786

PUBLISHED 
HOLDI NGS OF OTHER 

ACCOUNTS

£3,297,100
3.183.800 
4,141,000
4.816.800

/o
19.48
2.25

19.12
9.68

9.71
1.56

.99

£250.000
962.800
173,500
970.000
250.000 

1,015,000 
2,860,300

426,600

786,900 16.41

.84

.17
221,125

1,411,844
39,590

1 1.34 1 £8,580.759

2.26
4.73

10.55
£89,172

2.022,313

1 3.65 1 £2,111,485

1 1.48 1 £10,692,244

.19 £205,000

— 1,946

.08 1 £206.946

— —

.08 1 £206,946

.93 1 £10,899,190

%
1.48
.68
.80

1.95
.33

1.44
1.21

.16

.01

.51
1.47

.24

.15
4.88

.87

.29

.02

.01

.01

.18

TOTAL

£3,562,900
4,595,890
6,298,500
6,366,185

252,025
7,911,875
6,586,280

75
17,100

3,051,615
318,623

1,256,900

34,936,127
54,998,947

1,120,991
10,977,888

£35,599,647
26,618,363
32,945,863
12,031,204

£7,111,000
7,700,000

58,920,354

£73,731,354

£500,000

%
21.05

3.25
29.08
12.80

.33
11.20
2.77

.01
1.16
.51

26.21

£142,251,921

1.71
19.65
41.68
50.95

4.04

46.20
46.47
79.54
18.25

£107,195,077 44.35

£249,446,998 6.63

£74,231,354

£323,678,352

.73 
4.00 
4.76

3.07

29.85

3.09

5.25
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BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1919

Securities quoted on 
£16,853,720 
141,029,615 
21.659,700 
49,120,065 
73,689,160 
65,666,090 

217,849,135 
229,876,349 
172,753,520

12.345.933 
28,267,232 
13,608,798 
20,914,13?

113,016,846
251,890,127

62,745,676
51,427,145

186,535,395
28,574,022

285,984,795
2,250,619

20,910,628
4,428,000

15,640,000
56,297,453
14.347.933 

2,011,462,156
279,764,144

2,689,679
21,528,873

£4,473,126,945

£77,058,813
57,213,921
45,299,514
65,388,049

£244.960,297

the London Stock Exchange. 
5% Exchequer Bonds 1919

1920 
1920

6 %
3%
57o
5%
57o
5%
5%
5%
5%
5%
5 %
5%

1920
1921 ..
1922 ..

National War Bonds 1 Oct. 1922
1 April 1923 
1 Sept. 1923 
1 Feb. 1924 
1 Oct. 1924 
1 April 1925 
1 Sept. 1925 
1 Oct. 1927 
1 Oct. 1927

4%
5 7
3 i%  War Loan 1925/28 
4% National War Bonds 1 April 1928
5 7o 
4 7o 
57o
47o
57o 
37o

1 April 1928 
1 Sept. 1928 
1 Sept. 1928 
1 Feb. 1929 
1 Feb 1929

Exchequer Bonds 1 Jan. 1930 
3% ., 28 Jan. 1930
4%  War Loan 1929/42 4 %  „  1925/45
5% „  1929/47
2 j%  Consolidated Stock 
2J % Annuities 

,1

GUARANTEED ISSUES 
3 % Local Loans .. 
2 i%  Guaranteed Stock
3%
Other issues

£4,718,087,242 t o t a l  q u o t e d

Securities not quoted 
£957,236,000 
454,992,000 

1,595,695,495
£3,007,923,495

£1,314,000
£3,009,237,495
£7.727,324,737

on the London Stock Exchange. 
Treasury Bills 
Ways and Means Advances 
Other issues ..

• 4Guaranteed issues 
t o t a l  n o t  q u o t e d  
t o t a l  i n  i s s u e 4 • • $

1919
POST OFFICE TRUSTEE NATIONAL HEALTH p u b l i s h e

SAVINGS BANK SAVINGS BANKS AND UNEMPLOYMENT h o l d i n g s  of  I
FUNDS ACCOUNT

£15,800
%
.10 7o

£1,043,200
7o

6.19 £250,000459,065 .33 1,425.400 1.01 962 8001.524,000 7.04 £460,000 2.12 4,141,000 19.12 173,500784,370 1.60 — — 1.588,600 3.23 970,0002,075 — . . . 250,000587,790 .90 — 3,904,600 5.95 1,015,000433,053 .20 3,779,800 1.74 2,860,30057,369 .02 1,613>600 .70
5,975 — — 964,500 .56 950,000— 379,000 3.07

65,670 .23
6,035 .04 2,500 .02

460
24,600 ' .02 _____

16,523,140 6.56 4.000,000 1.59 3,576,000 1.42 426,600
214,359 .34 104,264 .17 54,928

9,025,929 4.84 2,700,000 1.45 1,464,000 .78 396,300
5,921,545 2.07 2,400,000 .84 10,912,800 3.82 34,300

10,000 .05
470,000 10.61 —• “ 786.900 10.32

10
— —

16,989,499 .85 644,293 .03 17,088,112 .85 226,597
36,814,239 13.16 16,425,336 5.87 495,000 .17 1,414,353

807,082 30.01 274,319 10.20 39,590
9,497.001 44.11 1,480,887 6.88 —

£100,229,066 2.24 £28,489,099 .64 £53,175,012 1.19 £10,024,268

£25,015,392 32.46 £8,842,682 11.48 £1,741,573 2.26 £700
18,790,997 32.84 5,219,361 9.12 2,706,833 4.73 90,248
24,447,280 53.97 4,105,200 9.06 4,371,070 9.65 2,016,335

8,131,665 12.43 3,711,539 5.68 —
£76,385,334 31.18 £21,878,782 8.93 £8,819,476 3.60 £2,107,283

£176,614,400 3.74 £50,367,881 ' 1.07 £61,994,488 1.31 £12,131,551

£2,502,000 .26 £2,435,000 .26 £2,604,000 .27 £2,375,000
6,300,000 1.38 2,600,000 .57 42,000

45,529,163 2.85 9,178,493 .57 —
£54.331.163 1.80 £11,613,493 .39 £5,204,000 .17 £2,417,000

£500,000 38.02 —
£54,831,163 1.82 £11.613,493 .39 £5,204.000 .17 £2,417,000

£231,445,563 2.99 £61,981,374 .80 £67,198.488 .87 ^  £14,548,551

TOTAL

1
%

1.48 £1,309,000
%

7.77
.68 2,847,265 2.02 i
.80 6,298,500 29.08

1.97 3,342.970 6.80
.34 252,075 .34 :

1.54 5,507,390 8.39 1
1.31 7,073,153 3.25 1

.55
1,670,969 .72 i
1,920,475 1.11

— 379.000 3.07 1
65,670 .23

— 8,535 .06
— 460 ■  M

— 24,600 .02
.17 24,525,740 9.74
.09 373,551 .60 1 _ ♦

7.28 ' 

6.74 I

.2! 13,586,229

.01 19,268,645

10,000 .05
1,256,900 20.93

10
.01 34,948,501 1.74
.51 55,148.928 19.71

1.47 1,120,991 41.68
10,977.888 50.99

.22 £191,917.445 4.29

£35,600.347 46.20
.16 26,807,439 46.85

4.45 34,939,885 77.13
11.843,204 18.11

.86 £109,190,875 44.57

.26 £301,108,320 6.38

.25 £9,916,000 1.04

.01 8,942.000 1.96
—■ 54,707,656 3.42
.08 £73,565.656 2.44

— i  £500,000 38.02
.08 £74,065,656 2.46
.19 1 £375.173,97^ 4.85

4 8 3
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1920 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1920

Secarities quoted on 
£2,987,508 
25,238,735 
71,982,251 
35,980,641 

203,231,307 
212,876,592 
153,731,947 
26,886,130 
26,369,519 

166,746,985 
11,950,117 
18,286,167 

212,523,757 
101,676,980 
62,745,476 

149,268,653 
47,985,033 

236,933,436 
26,100,093 
42,582,279 

5,443,101 
4,038,600 

15,640,000 
64,141,643 
12,804,541 

1,976,795,369 
359,531,845 
408,933,375 
277,183,487 

2,646,179 
21,476,680

'o
5%
5%
5%
5%
5%
5%
5%
5%

f f •  •

the London Stock Exchange.
6% Exchequer Bonds 1920

1920 
1921..

„ 1922
National War Bonds 1 Oct. 1922

1 April 1923 
1 Sept. 1923 
1 F e b .1924 
1 Oct. 1924

5 j%  Exchequer Bonds 1925 ..
5% National War Bonds 1 April 1925 
5% „  1 Sept. 1925
5% „ 1 Oct. 1927
4%  „ 1 Oct. 1927
3J%  War Loan 1925/28 
5% National War Bonds 1 April 1928

1 AprU 1928 
1 Sept. 1928 
1 Sept. 1928 
1 F e b .1929 
1 Feb. 1929

Exchequer Bonds 1 Jan. 1930 
,, 28 Jan. 1930

War Loan 1929/42
1925/45 
1929/47 

Victory Bonds ..
Funding Loan 1960/90 

2 j%  Consolidated Stock 
2 | % Annuities
2i%

f  M

4% 
5% 
4% 
5% 
4% 
3% 
3% 
4% 
4 i%  
5% 
4% 
4%

9>
it
f t

tt
9 f

t t

£4,984,718,426

£77,058,813
57,042,551
50,640,024
67,295,220

GUARANTEED ISSUES;
3 % Local Loans 
2 i%  Guaranteed Stock
3%
Other issues

tt
•  #

£252,036,608
£5,236,755,034 t o t a l  q u o t e d

Securities not quoted 
£1,107,318,000 

204,887,000 
1,581,683,740

on the London Stock Exchange. 
Treasury Bills
Ways and Means Advances . 
Other issues

£2,893.888.740
£426,000

£2.894.314,740
£8,131,069,774

Guaranteed issues
TOTAL NOT QUOTED 
TOTAL IN ISSUE

484

•  «

♦  •

POST OFFICE 
SAVINGS BANK

£829,158
1,170,257

2,375
467,068
523,126
696,245
392,665
64,805

176,289

%
27.76
4.64

1.30
.26
.33
.26
.24
.67

96,496
68,746

19,357,965
24,600

214,359
10,252,764

.80

.37
9.11

.02

.34
6.87

9,778,813 4.13

2,219,134 5.21

470,000 11.64

537
17,039,499
1,517,945

29,268,050
34,435,059

807,082
9,497,001

.86

.42
7.16

12.42
30.50
44.22

£139.370.038 2.80

£25,015,968
21,383.212
29,641,549
7,876,665

32.46
37.49
58.53
11.70

£83,917,394 33.30
£223,287.432 4.26

£5,022,000 
1,200,000 

43,646,416

.45

.59
2.76

£49.868,416

£49,868,416 
£273,155,848

TRUSTEE 
SAVINGS BANKS

%

£38,150 .02

250,000 .16

100,000 .84

4,734,000 2.22

104,264
3,122,500

.16
2.09

4,562,500 1.92

1,661,150 3.90

792,312 .04

5,531,000
16,594,993

274.319
1,480,887

1.35
5.99

10.37
6.89

£39.246,075 .78

£8,842,682
5,219,361
4,105,200
3,711,539

11.48
9.15
8.11
5.52

£21,878 782 8.68
£61,124,857 1.17

£3,540,000
800,000

8,265,970

.32

.39

.52
£12.605,970 .44

£12,605,970
£73,730,827

.44

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

£379,500
129,300

4,436,600
3,833,300
2,104,100
1,549,000

657,600

3,140,300
2,500

3,415,900

1,638,000

10,987,300

485.000

786,900

687.000
495.000

£1,741,573
2,706,833
4.371,070

£8,116,000
400,000

£8,516,000
£69,298.072

%
12.70

.51

12.33
1.88
.99

I.Ol
2.45

1.89
.02

1.61

1.10

4.64

1.14

19.48

17,235,296 .87

.17

.18

£51,962,596 1.04

2.26
4.74
8.63

£8,819,476 3.50
£60.782,072 U 6

.73

.19

£8,516,000 .29

.29

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS

115,300
1,414,353

39,590

£700
87,008

2,011,469

£2,758,000

£2,758.000
£16,797,564

%

£250,000 .35
1,000,000 2.78

15,000 .01
3,250,300 1.52
1,300,000 .84
1,218,000 4.53

2,106.300 1.26

426,600 .20

54,928 .09
401,300 .27

34,300 .01

314,416 .02

.03

.51
1.49

£11,940,387 .24

.15
3.97

£2,099,177 .83
£14,039,564 .27

£2,758,000 .25

10

10

TOTAL

£1,208,658
1,299,557

252,375
5.903,668
4,409,576
6,050,645
3.491,665
1,940,405

176,289
5,246,600

198,996
68,746

27,934,465
24,600

373,551
15,414,564

537
35,381,523

1,517,945
35,601,350
52,939,405

1,120,991
10,977,888

£35,600,923
29,396,414
40,129,288
11,588,204

£19,436.000
2,400,000

51,912,386

£73,748.386
£432.982.311

%
40.46
5.15 
.35

16.41
2.17
2.84
2.27
7.22
.67

3.15 
1.66 
.37

13.14
.02
.59

10.33

25,362,913 10.70

4,365,284 10.25

1,256,900 31.12

1.79
.42

8.71
19.10 
42.36
51.11

£242,519,096 4.86

46.20
51.53
79.24
17.22

£116.714,829 46.31
£359,233,925 6.86

1.75
1.17
3.28

£73,748,386 2.55

2.55

BRITISH GOVER^ 
GUARANTEED SEC

Securities quoted on 
£71,913,485 
30,754,137 
35,264,170 

197,304,814 
204,444,934 
146,803,361 
25.356.046 
25,923,949 

135,993,873 
11,591,245 
17,832,692 

204,539,344 
91,004,186 
62,745,476 

142,785,589 
42,952,865 

225,757,296 
23,795,310 
5,249.170 

47,425,855 
3,651,600 

15,640,000 
23,142,965 
67,024.993 
12,804,541 

1,928,733,862 
357,734,945 
406,023,154 
277,101,242 

2,633,179 
21,456,680

£4,865,384,958

£125,508,813
56,772,784
54,311,844
67,617,401

£304,210,842
£5,169,595,800

Securities not quote 
£1,120,841,000 

154,489,000 
1,493,433,373

£2,768,763,373
£1,539,000

£2,770,302,373
£7,939,898,173



HL

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1921
BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1921

Securities quoted on the London Stock Exchange.
£71,913,485 
30,754,137 
35,264,170 

197,304,814 
204,444,934 
146,803,361 
25,356,046 
25,923,949 

135,993,873 
11,591,245 
17,832,692 

204,539,344 
91,004,186 
62,745,476 

142,785,589 
42,952,865 

225,757,296 
23,795,310 
5,249,170 

47,425,855 
3,651,600 

15,640,000 
23,142,965 
67,024,993 
12,804,541 

1,928.733,862 
357,734,945 
406,023,154 
277,101,242 

2,633,179 
21,456,680

5% Exchequer Bonds 1921..
„  1922..

5% „ 1922..
5% National War Bonds 1 Oct. 1922
5% 1 April 1923
5% M 1 Sept. 1923
5% „ 1 Feb. 1924
V A , ^ 1 Oct. 1924
5 i % Exchequer Bonds 1923/25
5 % National War Bonds 1 April 1925
5% „ 1 Sept. 1925
5% „ 1 Oct. 1927
4% „ I Oct. 1927
3i%  War Loan 1925/28 
5 % National War Bonds 1 April 1928

1 April 1928 
1 Sept. 1928 
1 Sept. 1928 
1 Feb. 1929 
1 Feb. 1929

Exchequer Bonds 1 Jan. 1930

f  V

4%
5%
4%

99
'O

4%
5%
3%
3%

9 9

99

9 9

5%
99

0o

28 Jan
Treasury Bonds 1925/35 
War Loan 1929/42 

„ 1925/45
5% „ 1929/47
4 % Victory Bonds ..
4% Funding Loan 1960/90 
2 i%  Consolidated Stock 
2 i%  Annuities 
2i% 9 9

1930

£4,865,384.958

£125,508,813
56,772,784
54,311,844
67,617,401

GUARANTEED ISSUES! 
3 % Local Loans 
2 i%  Guaranteed Stock
3%
Other issues

i f

£304,210,842
£5,169,595,800 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange.
^  ^  ^  . A  A  ^  ^  &  A  A£1,120,841,000 

154,489.000 
1,493,433,373

Treasury Bills 
Ways and Means Advances 
Other issues

•  m

£2,768,763,373
£1,539,000

£2,770,302,373
£7,939,898,173

Guaranteed issues 
t o t a l  n o t  q u o t e d  
t o t a l  i n  i s s u e

POST OFFICE
s a v i n g s  bank

£195,375

718,950
730,525

1,038,674
986,790
85.187

196,170
3,626,268

104,731
80,294

19,613,777
24,700

214,359
10,310,607

9,865,939

2,244,227
488,000

33,715

537
17,041,104
2,306,935

29,268,050
34,265,579

807,082
9,497,001

£143,744,576

£25,015,968
21,595,212
33,591,549
7,664,665

£87,867,394
£231,611,970

£640,000

45,933,428
£46,573,428

£46,573.428
£278,185,398

%
.27

2.04
.37
.51
.67
.34
.76

2.67
.90
.45

9.59
.03
.34

7.22

4.37

4.73
13.37

.15

.89

.64
7.21

12.37
30.65
44.26
2.95

19.93
38.04
61.85
11.33
28.88
4.48

.06

3.07
1.68

1.68
3.50

TRUSTEE 
SAVINGS BANKS

£650,000
409,450
40,000

453,000

460.000
100.000

4,734,000

104,264
3,122,500

4,562,500

1,611,150
102,000

792,312

5,531,000
16,826,010

274,319
1,530,887

£41,353,392

£8,842,682
5,219,361
5,155,200
3,711,539

£22,928,782
£64,282,174

£4,515,000

8,776,338
£13,291,338

£13,291,338
£77,573.512

%

1.84
.21
.02
.31

.34

.86

2.31

.16
2.19

2.02

3.50
2.79

.04

1.36
6.07

10.42
7.14

.85

7.05
9.19
9.49
5.49
7.54
1.24

.40

.59

.48

.48

.98

NATIONAL HEALTH 
FUNDS

£800

1,370,600
123,500
682,000
467,300

5,100

2,968,800

3,065,150

1,587,000

10,918,300

475,000
456,900

17,235,296

687,000

£40,042,746

£1,741,573
2,706,833
4,371,070

£8,819,476
£48,862,222

£5,990,000
1,000,000

£6,990,000

£6,990,000
£55,852.222

%

3.89
.06
.33
.32
.02

2.18

1.50

1.11

4.84

1.00
12.51

.89

.17

.83

1.39
4.77
8.05

2.90
.95

.53

.65

.25

.25
,70

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS

£49.000

15,000

50,000
150,000

2,146,300

426,600

54,928
401.300

34.300

348,416
10,375,700

675,504
1,414,353

39,590

£16,180,991

£850,700
87,178

1,792,577

£2,730,455
£18,911,446

£535,000
4,250,000

£4,785,000

£4,785,000
£23,696,446

%
.07

.04

.02

.10

1.58

.21

.09

.28

.01

.02
2.90
.17
.51

1.50

.33

.67

.15
3.30

.90

.36

.05
2.75

.18

17
.30

TOTAL

£245,175

2,754,550
1,263,475
1,810,674
2,057,090

90,287
196,170

9,201,368
204,731
80,294

27,839,527
24,700

373,551
15,421,407

25.381.039

4,380,377
1,046,900

33,715

537
35,417,128
12,682,635
36,161,554
52,505,942

1,120,991
11,027,888

£241,321,705

£36,450,923
29.608,584
44,910,396
11,376,204

£122,346,107
£363,667,812

£11,680,000
5,250,000

54,709,766
£71,639,766

£71,639,766
£435,307,578

485

%
.34

7.81
.64
.88

1.40
.36
.76

6.77
1.76
.45

13.61
.03
.59

10.80

11.24

9.23
28.67

.15

1.84
3.54
8.91

18.95
42.57
51.40
4.96

29.04
52.15
82.69
16.82
40.22
7.03

1.04
3.40
3.66
2J9

2.58
5.48



1Q22 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1922

Securities quoted on the London Stock Exchange.
£35,076,437 
133.861,090 

287,294 
128,963,510 
95,217,885 
21,123,738 
22,237,844 

134,641,803 
8,566,847 

14,207,664 
49,231,692 
86,137,065 

202,072,709 
62,745,197 
39,987,215 

140,716,819 
22,155,250 

221,972,909 
4,861,386 

58,542,555 
245,159,736 

3,290,600 
15,640,000 

134,741,018 
23,646,550 
65,464,016 
12,804,441

1,886,899.878
355,866,445
403,028,649
276,865,583

2,628,179
21,383,680

266,083,487
£5,196.109,171

£217,309,766
56,628,268
60,960,662
69,689,321

£404,588,017
£5,600,697,188

5%
4%
5%
4%
5%

n
f t

f f

ft

5% Exchequer Bonds 1922 
5 % National War Bonds 1 Oct. 1922 
5 |%  Exchequer Bonds 1923 
5 % National War Bonds 1 April 1923 
5 % 1 Sept. 1923
5% „ 1 Feb. 1924
5% „ 1 Oct. 1924
5 | % Exchequer Bonds 1924/25 ..
5 % National War Bonds 1 April 1925 
5% „ 1 Sept. 1925
5% Treasury Bonds 1927 
4%  National W ar Bonds 1 Oct. 1927 
5 % ,. 1 Oct. 1927
3 i%  War Loan 1925/28 ..
4% National War Bonds 1 April 1928

1 April 1928 
1 Sept. 1928 
1 Sept. 1928 
1 F e b .1929 
1 Feb. 1929 

5 i % Treasury Bonds 1929..
3% Exchequer Bonds 1 Jan. 1930 
3% „ 28 Jan. 1930
5 i%  Treasury Bonds 1930 
5%  „ 1925/35
4%  War Loan 1929/42 ..
4 i%  „ 1925/45 ..
5% „ 1929/47 ..
4%  Victory Bonds 
4%  Funding Loan 1960/90 
2 i  % Consolidated Stock ..
2 | % Annuities
2 i%  » ........................
3 i % Conversion Loan

GUARANTEED ISSUES
3 % Local Loans .. 
2 f%  Guaranteed Stock
3%
Other issues ..

•  »

•  »

•  •

#  •

•  •

TOTAL QUOTED
Securities not quoted on the London Stock Exchange.

£877,214,000 
147,301,500 

1,521,901,477
£2,546,416.977

Treasury Bills 
Ways and Means Advances 
Other issues........................

£3,020,000 Guaranteed issues
£2,549,436.977
£8,150.134.165

486

TOTAL NOT QUOTED 
TOTAL IN ISSUE . .

•  »

•  «

♦  •

4  •

POST OFFICE 
SAVINGS BANK

£1,5(

5,519.040

24,700
8,162,777

214,359

6.941,607
9,868,689

2,244,227
2,405

488,000

51,234

537
17,041,104
2,400,745

29,268.050
34.498,329

807,082
9,497,001

£127,031,386

£25,015,968
22,070,212
37,331,549
7,296,665

£91,714.394

£ 110,000 
1,390,000 

55,115.292
£56,615,292

£56,615,292
£275,361,072

%

4.10

.03
4.04

.34

4.93
44.54

3.83

14.83

.22

.91

.67
7.26

12.46
30.70
44.41

2.45

£218,745,780

11.51
38.97
61.24
10.47
22.67
3.90

.01

.94
3.62
2.22

2.22
3.38

TRUSTEE NATIONAL HE
SAVINGS BANKS FUNDS

%
£198,500

£2,000

1,459,200 1.08 6,267,800

2,462,200 1.22 11.765,050
104,264 .17

2,434,200 1.73 4,841,100

4,731,500 2.13 10,818,400

1,671,150 2.86 475,000

33,000 1.00 456,900

792,312 .04 17,235,296
687,000

5,531,000 1.38
16,993,547 6.14 —

274,319 10.44
1,530,887 7.16

2,071,382
£38.019,579 .73 _ £54,816,428

£8,842,682 4.07 £1,741,573
5,219,361 9.22 2,706,833
6,680,200 10.96 4,371,070
3,711,539 5.33

£24,453,782 6.04 £8,819,476
£62,473,361 1.12 £63,635,904

£430,000 .05 £215,000
1,075,000 .73 1,590,000
8,825,932 .58

£10,330,932 .41 £1.805,000
—

£10,330.932 .41 £1,805.000
___ £72,804,293 .89 ____£65^0,904

%
.57

4.66

5.82

3.44

4.87

.81

13.89

.91

.19

.78
1.05

.80
4.78
7.17

2.18
1.14

.02
1.08

"To?

.07

PUBLISHED
HOLDINGS OP OTHER

ACCOUNTS

£216,100
%
.62

426,600 .21
54,928 .09

2,981,300 2.12

34,300 .02

348,416 .02
20,424,030 5.74

1,569,903 .38
1,414,353 .51

39,590 1.51

£27,509,520 .53

£1,905,700 .88
82,749 .15

2,000,450 3.28

£3,988,899 .99
£31,498,419 .56

£725,000 .09
6,940,000 4.71

£7,665,000 .30
--------------------------------------------  .

—
£7,665,000 .30

£39,163,419 .48
^ __________________

TOTAL

£416,100

2,000

13,246,040

24,700
22,816,627

373,551

17,198,207
9,868,689

15,584,200

4,390,377
2,405

977,900

51,234

537
35,417,128 
23,511,775 
36,368,953 
52,906,229 

1,120,991 
11,027,888 
2,071,382

£247,376,913

£37,505,923
30,079,155
50,383,269
11,008,204

£128,976,551
£376,353,464

£1,480,000
10,995,000
63,941,224

£76,416,224

£76,416,224
^52,769,688

%
1.19

9.84

.03
11.29

.60

12.22
44.54
7.02

7.50

29.72

.22

1.88
6.60
9.02

19.11
42.65 
51.57

.78
j4.76

17.26
53.12
82.65 
15.80
31.88
6.72

.17
7.46
4.20
3.00

3.00



BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1923

Securities quoted on the 
£28,149,456 
63,284,437 

24,900 
21,123,738 
22,218,794 

134,616.703 
8,539,607 

14,188,664 
110,132,437 
85,804,529 

201,622,016 
62,745,197 
39,674,139 

140,498,867 
21,923,652 

221,440,110 
4,809,665 

79,852,996 
30,637,992 
2,949,500 

15,640,000 
134,741,018 
109,788,521 

2,070,000 
23,646,655 
64,932,235 
12,804,441 

2,030,439,752 
353,921,445 
400,447,352 
276,795,513 

2,412,679 
21,366,680 

683,619,484

London Stock Exchange.
5 % National War Bonds 1 April 1923 
5%^ „ 1 Sept. 1923
5J /„ Exchequer Bonds 1924 
5% National War Bonds 1 Feb. 1924 
5% „ 1 Oct. 1924
5j%  Exchequer Bonds 1925 
5% National War Bonds 1 April 1925 
5% „ 1 Sept. 1925
5% Treasury Bonds 1927 
4% National War Bonds 1 Oct, 1927 
5% „ 1 Oct. 1927
3i%  War Loan 1925/28 ..
4% National War Bonds 1 April 1928 
5% „ 1 April 1928
4%
5%
4%
5%

1 Sept. 1928 
1 Sept. 1928 
1 Feb. 1929 
1 Feb. 1929

5i%  Treasury Bonds 1929 
3% Exchequer Bonds 1 Jan. 1930
3 % „ 28 Jan. 1930

Treasury Bonds 1930 
4 i%  „ 1930/32
4% „ 1931/33
5% „ 1925/35
4% War Loan 1929/42 ..
4J%  „ 1925/45 ..
5% „ 1929/47 ..
4 % Victory Bonds 
4% Funding Loan 1960/90 
2 | % Consolidated Stock ..
2 | % Annuities 
2 i%  „
3 i % Conversion Loan

£5,426,863,174

£217,309,766
56,534,541
65,795,850
80,026,974

GUARANTEED ISSUES
3 % Local Loans .. 
2J%  Guaranteed Stock

Other issues •
»>

£419,667,131
£5,846,530,305

Securities not quoted on 
£616,010,000 

193,897,500 
1,605,955,071

TOTAL QUOTED ..
the London Stock Exchange. 
Treasury Bills 
Ways and Means Advances 
Other issues ..

•  4

£2,415,862,571
£17,765,615

£2,433,628,186
£8,280,158,491

Guaranteed issues 
TOTAL NOT QUOTED 
TOTAL IN ISSUE . .

•  •

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1923
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POST OFFICE TRUSTEE NATIONAL HEAI.TH 1 PUBLISHED
—

SAVINGS BANK SAVINGS BANKS FUNDS HOLDINGS OF OTHER TOTAL
ACCOUNTS

11
%

£2,000
2,000

%
.01 —

% %
£2,000

%
.01

— — — — —
2,000 '

1
£4,519,040 ' 3.36 1,484,200 1.10 £5,543,656 4.12

— —
11,546,896 8.58

4,105 ; 
24,700 ! 

8,162,777 
214,359

.03
4.05

.34
2,463,258

104,264
1.22
.17

11,436,665 5.67 £426,600
54,928

.21

.09

4.105
24,700

22,489,300
373,551

.03
11.15

.60
2,934,707 2.09 3,834,300 2.73 6,048.397 4.30 1,301,300 .93 14,118,704 10.05
9,233,689 4.17 5,861,500 2.65 9,790,617 4.42 34,300 .01 24,920,106 11.25
2,514,327

73,551
587,700

3.15
.24

19.92

1,821,150

85,000

2.28

2.88

1,969,373

442,900

! 2.471
15.02

6,304,850
73.551

1,115,600

7.90
.24

37.82
10,000

1,388,765
.01

1.26 200,000 .18 3,194,860 2.91 1.051,000 1 .96
10,000

5,834,625
1 .01 

5.31
51,240 .22 — — 51,240 .22

537 1 53717,262,163 .85 932,958 .04 17,311,306 .85 348,416 .02 35,854,843 1.762,562,680 ! .72 — 28,591,515 8.08 31,154,195 8.80
29,118,050 7.27 5,631,000 1.40 686,550 .17 1,571,706 .40 37,007,306 9.24
34,464,023 ^12.45 17,066,469 6.15 — 1,414,353 .51 52,944,845 ! 19.13

820,082 33.99 274,319 11.37 — 39,590 1.64 1,133,991 47.00
9,497,001 44.45 1,535,887 7.19 — 1 — 11,032,888 51.64

— — — 3,752,933 .55 — 3,752,933 .55
£123,443,496 2.27 £41,298,305 .76 £60,177,257 1.11 £34,833,708 .64 £259,752.766 4.78

£25,015,968 11.51 £8,842,682 4.07 £1,687,932 .78 £2,511,700 1.15 £38,05832 17,51
22,435,212 39.68 5,244,361 9.28 2,528,355 4.47 93,960 .17 30,301,888 53.60
40,431,549 61.45 7,880,200 11.98 4,263,216 6.48 2,003,219 3.04 54,578,184 82.95

6,996,665 8.74 3,711,539 4.64 — 10,70834 13.38
£94,879.394 22.61 £25,678,782 6.12 £8,479,503 2.02 £4,608,879 I.IO £133,64638 31.85

£218,322,890 3.73 £66,977,087 1.15 £68,656,760 1.17 £39^42,587 .68 1 £393,399,324 6.73

£5,000 £30,000 £35,000
1,000,000 

62,303,946
.52

3.88
£400,000

12,968,141
.21
.81

£201,600 .10 1,387,000 .71 2,988,600
75,272,087

1.54
4.69

£63,308,946 2.62 £13,368,141 .55 £201,600 .01 1 £1,417,000 .06 £78,295,687 3.24
£4,000,000 22.52 £597,600 3.36 — — £4,597,600 25.88

£67,308,946 2.77 £13,965,741 .57 £201,600 .01 £1,417,000 £82,893,287

£285,631,836 3.45 £80,942,828 .98 £68,858,360 ■83 £40,859,587 .49 £476.292,611 i 5.75

i



1924 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1924

Securities quoted od the 
£15,105,647 
134,616,703 

7,866,596 
23,646,455 
12,909,090 

110,132,437 
85,413,417 

197,913,422 
62,744,997 
39,623,491 

136,709,988 
21,399,122 

215,930,226 
4,808,665 

82,404,367 
30,637,992 
2,577,400

15.640.000 
134,741,018 
121,266,314
36.600.000 
65,871,765 
12,804,441

2,100,286,367 
351,898,945 
397,761,244 
276,671,281 

2,412,679 
21,297,780 

666,230,869

5%
5%
5%
4%
5%

London Stock Exchange.
National War Bonds 1 Oct. 1924 

H / i  Exchequer Bonds 1925 
5 % National W ar Bonds 1 April 1925 

T re^ury  Bonds 1925 
National War Bonds 1 Sept. 1925 
T re^ury  Bonds 1927 
National War Bonds 1 Oct. 1927

,  »• 1 Oct. 1927
W ar Loan 1925/28 ..

4%  National War Bonds 1 April 1928
•• 1 April 1928

1 Sept. 1928
1 Sept. 1928
1 Feb. 1929

» 1 Feb. 19295 |/o  Treasury Bonds 1929
3%  Exchequer Bonds 1 Jan. 1930 
l /o y  T  ”  T. .  1930H /o  Treasury Bonds 1930
41% „ 1930/32
i / s  » 1931/33
4/o  War Loan 1929/42

» 1925/45

4% 
5% 
4%  
5%

5% 9i 1929/47

£5,387,922,718

£217,309.766
56,484,259
67,802,287
93,750,975

£435,347.287

4 % Victory Bonds 
4 % Funding Loan 1960/90 
2 t % Consolidated Stock 
2J%  Annuities ..
2f%
3 i ̂  Conversion Loan

g u a r a n t e e d  ISSUES 
3 % Local Loans . .  
2 j%  Guaranteed Stock
3%
Other issues

£5,823.270,005
Securities not quoted ou 

£588,320,000 
186,155,500 

1,584,715,728
£2,359,191.228

t o t a l  QUOTED . .
the London Stock Exchange. 
Treasury Bills
Ways and Means Advances 
Other issues

£23.936,011
£2,383,127,239
£8.206,397.244

Guaranteed issues ..
TOTAL NOT QUOTED 
TOTAL IN ISSUE . .

488

•  #

ft #

ft •

POST OFFICE 
SAVINGS BANK

£4,619,040

53,246

5,505
24.700

8,226,588
214,359

2,947,007

9,233,689

2,514,327
73,551

587,700

10,000
6.910,268

537
16,550,350
3,188,560

29,118,050
34,464.023

820,082
9.497,001

473
£129,059,056

£226,672.950

£218,000
62,573,594

£62,791,594
£3,992,497

£66,784,091
£293,457,041

%

3.43

.22

.03
4.16 
.34

2.16

4.28

3.05
.24

22.80

.01
5.70

£25,015.968
22,700,212
42,981,549
6,916,165

£97.613,894

.79

.91
7.32

12.46
33.99
44.59

2.40

11.51
40.19
63.39
3.57

22.42
3.89

.12
3.95
2.66

16.68
2.80

TRUSTEE 
SAVINGS BANKS

£1,560,200

6,000

2,463,358
104,264

3,834,900

5,861,700

1.821,150

121,400

3,702,800

983,398

5,631,000
17,066,469

274,319
1,535,887

£44.966.845 .83

£8,842,682 4.07
5,244,361 9.28
7,880,200 11.62
3,921,539 2.02

£25.888.782 5.95 1
£70.855.62f~ 1.22

£5,000
2.060,000 1.11

11,257,746 .71
£13.322.746 .57

£732.691 3.06
£14.055.437 .59

1 £84,911,064 1.03
£17,000

£74,892,160

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS

£426,600 
54,928

401,300

34,300

348,416
38,015.095

1,561,306
1,414,353

39,590

%

.22

.09

.29

.02

2,335,000 1.93

.02
10.80

.39

.51
1.64

.78
4.48
6.29

£2,783,135
93,930

1,993,583

1 1.95 1 £4,870,648
1 1.29 £49.501.536

.01
£25,000
200,000

£225.000 1
— --- j
— £225.000 1

£49,726,536

.83

1.28
.17

2.94

1.12
.85

.10

.01

.01

TOTAL

%
£11,722,896 8.71

59.246

5,505
24,700

22,553,211
373,551

.25

.03
11.40

.60

13,294,604 9.72

24,920,306 1U 4

6.304,850
73,551

1,152,000

7.65
.24

44.69

10,000 [ .01
22,384,328 | 18.46

537
35,193,470
41,203,655
36,996,906
52,944,845

1,133,991
11,032,888
3,667,406

1.68
11.71
9.30

19.14
47.00
51.80

.55
£285,052,446 5.29

£38,329,717
30,566,858
57,118,548
10.837,704

£136,852,827
£421,905,273

£30,000
2,495,000

73,831.340

17.64
54.12
84.24
5.59

31.44
7.25

£76,356,340
£4,725,188

£81,081,528

1.34
4.66
3.24

19.74
3.40



THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

J
t

%t
»
»
k

j\

f
ts
5

I92r
BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1925

Securities quoted on the
£3,574,949 
23,645,855 

8,867,981 
110,132,037 
84,792,915 

188,403,007 
62,713,997 
39,152,956 

132,979,779 
21,370,816 

207,865,385 
4,808,665 

86,012,505 
30,637,392 

2,197,400
15.640.000 

134,741,018 
121,265,764
54.430.000 
24,302,515 
65,860,718

210.586,966 
12,804,441 

1,986,985,763 
349,795,745 
394,874,055 
276,457,628 

2,404,679 
21,250,419 

708,930,890
£5,387,486,240

London Stock Exchange.
5% National War Bonds 1 April 1925 
5% Treasury Bonds 1925 
5% National War Bonds 1 Sept. 1925 
5 % Treasury Bonds 1927 
4% National War Bonds 1 Oct. 1927 
5% „ 1 Oct. 1927
3J% War Loan 1925/28 ..
4 % National War Bonds 1 April 1928
5 % „ 1 April 1928
4%
5%
4%
5%

1 Sept. 1928 
1 Sept. 1928 
1 F eb .1929 
1 F eb .1929

5i%  Treasury Bonds 1929 
3 % Exchequer Bonds 1 Jan. 1930 
3% „ 28 Jan. 1930
5 j  % Treasury Bonds 1930..
4 i%  1930/32
4% „ 1931/33
4i%  „ 1934..
4% War Loan 1929/42 ..
4 i%  Conversion Loan 1940/44 
4 i%  War Loan 1925/45 ..
5% „ 1929/47 ..
4% Victory Bonds 
4%  Funding Loan 1960/90 

% Consolidated Stock ..
2 i%  Annuities
2i%  „
3i%  Conversion Loan

•  •

•  ^

£224,769,766
56,421,777
70,758,815

100,660,940
£452.611,298

GUARANTEED ISSUES
3 % Local Loans .. 
2J%  Guaranteed Stock
3%
Other issues

•  4

£5,840,097,538 t o t a l  q u o t e d

Securities not quoted on 
£575,610,000 

166,585,000 
1.584,722.639

£2,326,917,639
£34,292,532

£2,361,210,171
£8,201,307,709

the London Stock Exchange. 
Treasury Bills 
Ways and Means Advances 
Other issues

Guaranteed issues 
TOTAL NOT QUOTED 
TOTAL IN ISSUE ..

4 •

POST OFFICE TRUSTEE NATIONAL HEALTH
SAVINGS BANK SAVINGS BANKS FUNDS

£53,249
%

1.49 % %
— — £6,000 .03 —

5,505 .01 500,000 .45
24,700 .03 .

8,226,588 4.37 2,463,358 1.31 £11,436,665 6.07
235,608 .38 104,264 .16

3.147,007 2.37 3,834,900 2.88 6,111,397 4.60

9.233,689 4.44 5,861,700 2.82 9,790,617 4.71

2,514,327 2.92 1,821,150 2.12 1,969,373 2.29
73,551 .24 1 —

482,700 21.97 148,400 6.75 442,900 20.16
145,000 .93

10,000 .01
8,505,168 7.01 8,890,300 7.33 13,588,860 11.21
4,075.000 7.49 2,431,000 4.46

14,455.445 6.86 515,000 .25 5,543,656 2.63
1,037 .01 —

1,861,435 .09 737,347 .04 17,242,256 .87
3,687,160 1.05 —

29,118,050 7.37 5,631,328 1.43 686,550 .17
34,464,023 12.47 17,066,469 6.17

820,082 34.10 274,319 11.41
9,507,001 44.74 1,555,887 7.32 — w

878 4,000 3,666,933 .52
£130,647,203 2.42 -=>£51,845,422 .96 £70,479,207 1.31

£25,015,968 11.13 £8,842,682 3.93 £1,687,932 .75
22,640,212 40.13 5,244,361 9.29 2,528,355 4.48
45,731,549 64.63 7,880,200 11.14 4,263,216 6.02

6,861,165 6.82 4,078,539 4.05 —
£100,248,894 22.15 £26,045,782 « 5.75 £8,479,503 1.87

£230,896,097 3.95 £77,891,204 1.33 £78,958,710 1.35

£1,230,000 .22 £805,000 .14 £600,000 .10
100,000 .06 1,100,000 .66 20,000 •01

66,763,256 4.21 6,035,221 .38
£68,093,256 2^93' £7,940,221 .34 £620,000 .03

£4,703,065 13.71 £1,004,360 2.93 — —

£72,796,321 3.08 £8,944,581 .38 £620,000 .03

£303,692.418 3.70 £86,835,785 1 1.06 £79,578,710 .97

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS

£426,600
54,928

401,300

34,300

15, III

192,985

46,973,405
1,550,330
1,414,353

39,590

£51,102,791

£3.065,085
88,989

2,090,607

£5,244,681
£56,347,472

£25,000

£25,000

£25,000

%

.22

.09

.30

.02

.01

.09

13.43
.39
.51

1.65

.95

1.37
.16

2.96

1.16
.97

£56,372,472

TOTAL
4

£53,249
6,000 .03

•  A

505.505 .46
24,700 .03

22,553.211 11.97
394,800 .63

4

13,494,604 10.15

24.920,306 11.99

6,304,850 7.33
73,551 .24

1,074,000 48.88
145,000 .93
10,000 .01

30.999,328 25.56
6.506,000 11.95

•

20,707.086 9.83 !
1,037 .01 '

19,841,038 1.00 \
50,660,565 14.48
36,986,258 9.36
52,944,845 19.15

1,133,991 47.16
11,062,888 52.06
3,671,811 .52

£304.074,623 5.64

£38,611,667 17.18
30,501,917 54.06
59,965,572 84.75
10,939,704 10.87

£140,018.860 30.93
£444.093,483 7.60

£2.660,000 .46
1,220.000 .73

72,798,477 4.59
£76,678.477 3.30

£5,707,425 16.64
£82,385,902 3.49

£526,479,385 6.42
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1926 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1926

Securities quoted on the 
£109,631,887 

5,109,643 
79,983,254 

158,116,141 
62,713,997 
37,385,098 

122,283,334 
20,612,713 

189,820,025 
4,808,565 

92,690,565 
30,637,387 

1,860,200
15.640.000 

134,741.018 
121,265,764
60.853.000 
19,192,873 
64,914,955

210,586,966
12,804,441

2,044,052,511
347,609,045
391,909,485
276,329,287

2,399,679
21,130,357

760,015,376

London Stock Exchange.
5% Treasury Bonds 1927..

1927
4 % National War Bonds i Oct. 1927 
5 % „ 1 Oct. 1927
3 i%  War Loan 1925/28 ..
4%  National War Bonds 1 April 1928

I April 1928 
1 Sept. 1928 
1 Sept. 1928 
1 Feb. 1929 
1 Feb. 1929

5 i%  Treasury Bonds 1929 
3% Exchequer Bonds 1 Jan. 1930

'o
5%
4%
5%
4%
5%

it
it
i t

a
a

3% 28 Jan. 1930
5 j%  Treasury Bonds 1930

» 1930/32
4%  „  1931/33
4 i%  „ 1934
4%  War Loan 1929/42 .. 
4 i%  Conversion Loan 1940/44 
4 i%  W ar Loan 1925/45 .. 
5% ., 1929/47 ..
4 % Victory Bonds 
4%  Funding Loan 1960/90 
2 j%  Consolidated Stock 
2 |  % Annuities 
2 i%
3i%  Conversion Loan

•  •

£5,399,097,566

£251,679,432
56,323,872
71,225,764

119,655,112

GUARANTEED ISSUES
3 % Local Loans .. 
2 j%  Guaranteed Stock
3%
Other issues

•  • #  *

£498,884,180

£5,897,981,746 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£564,855,000 Treasury Bills

Ways and Means Advances 
Other issues

139,441,000
1,587,600,385

£2,291,896,385

£34,697,820 Guaranteed issues

£2,326,594,205 t o t a l  n o t  q u o t e d •  « •  #

£8,224,575,951 t o t a l  i n  i s s u e

490

1 PUBLISHED
POST OFFICE TRUSTEE NATIONAL HEALTH HOLDINGS OF OTHER TOTAL

SAVINGS BANK SAVINGS BAlSIKS FUNDS ACCOUNTS

£5,505
%

£500,000
%
.46

%
—

%
£505,505

%
.46

24,700 .03 24,700 .03
7,111,296 4.50 2,863,358 1.81 £11,436,665 7.23 £426,600 .27 21,837,919 13.81

311,022 .50 104,264 .17 — 54,928 .08 470,214 .75

3,155,807 2.58 3,834,900 3.13 6,111,897 5.00 401,300 .33 13,503,904 11.04

9,233,689 4.86 5,861,700 3.09 9,790,617 5.16 34,300 .02 24,920,306 13.13

2,514,642 2.71 1.821,150 1.97 1,969,373 2.12 6,305,165 6.80
83,301 .27 — —- — — 83,301 .27
57,700 3.10 98,400 5.29 442,900 23.81 599,000 32.20

355,000 2.27 — 355,000 2.27
10,000 .01 27,937 .02 37,937 .03

9,118,267 7.52 10,651,283 8.78 14,387,977 11.87 34,157,527 28.17
4,711,337 7.74 2,631,000 4.32 7,342,337 12.06
2,962,724 15.44 1,090,000 5,68 — — — 4,052,724 21.12

14,053,576 6.67 560,830 .27 9,891,732 4 J 0 192,985 .09 24,699,123 11.73
1,037 .01 1,037 .01

551,113 .03 324,724 .02 16,614,115 .81 17,489,952 .86
4,111,020 1.18 55,732,720 16.03 59,843,740 17.2128,870,773 7.37 5,631,328 1.43 686,550 .18 1,538,730 .39 36,727,381 9.3734,546,045 12.50 17,066,469 6.18 1,414,353 .51 53,026,867 19.19820,082 34.17 274,319 11.43 1 39,590 1.65 1,133,991 47.259,507,001 44.99 1.568,567 7.42 r , 11,075,568 52.41806,814 .11 241,332 .03 3,922,449 .52 — 4,970,595 .66

£132,922,451 2.46 £55,151,561 1.02 £75,254,275 1.39 £59,835,506 1.11 £323,163,793 5.98

£23,802,416 9.46 £8,230,827 3.27 £1,687,932 .67 £7,277,598 2.89 £40,998,773 16.2922,415,811 39.80 5,144,361 9.13 2,528.355 4.49 1,462,337 2.60 31,550,864 56.0246,231,549 64.91 7,880,200 11.06 4,263,216 5.99 1,280.399 1.80 59,655,364 83.766,921,165 5.79 4,038,539 3.37 10,959,704 9.16
£99,370,941 19.92 £25,293.927 5.07 £8,479,50? 1.70 £10,020,334 2.01 £143,164,705 28.70

£232,293,392 3.94 £80,445,488 1.36 £83,733.778 1.42 £69,855,840 1.19 £466,328,498 7.91

£5,000 £125,000 .02 £130,000

......................

,02 £260,000 .04
73,886,642 4.65

650,000
7,152,644

.47

.45
£250,000 .18 900,000

81,039.286
.65

5.10
£73,891,642 3.22 £7,927,644 .35 £250,000 .01 £130,000 .01 £82,199,286 3.59

£2,940,657 8.47 £1,301,687 3.75 — £4,242,344 12.22
£76,832,299 3.30 £9,229,331 .40 £250,000 .01 £130,000 .01 £86,441,630 3.72

£309,125,691 3.76 £89,674.819 1.09 £83,983,778 1.02 £69,985,840 .85 £552,770,128 6.72

i
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THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1927

Securities quoted on the 
£41,907,949 
69.917,451 
3.403,036 

62,713,997 
36,430,477 

110,081,063 
20,269,956 

177,935,322 
4,799,565 

93,930,719 
30,637,382 

1,557,900
15.640.000 

134,741,018 
121,265,764
64.585.000 
99,607,052 
65,968.081

211,106,932 
12,804,441 

2,088,173,683 
345,334.645 
388,777,644 
276,296,164 

2,399,679 
21.120.357 

739,935.758 
166,384,125

£5,407,725.163

London Stock Exchange.
4% National War Bonds 1 Oct. 1927
5% ^  1 Oct. 1927
4 i % Treasury Bonds 1928 
3 i%  War Loan 1925/28 ..
4% National War Bonds 1 April 1928 
5% „ I April 1928
4%
5%
4%
5%

1 Sept. 1928 
1 Sept. 1928 
1 F eb .1929 
1 F eb .1929

5i%  Treasury Bonds 1929 
3 % Exchequer Bonds 1 Jan. 1930
3% 28 Jan. 1930

£302,496,432
56,228.981
71,464,832

125,802,569
£555,992,814

5 j % Treasury Bonds 1930.. 
4 i%  1930/32
4% „ 1931/33
4 i%  „ 1934..
4%  War Loan 1929/42 .. 
4 i%  Conversion Loan 1940/44 
4 i%  War Loan 1925/45 .. 
5% „ 1929/47 ..
4% Victory Bonds 
4%  Funding Loan 1960/90 
2 | % Consolidated Stock ..
2J % Annuities 
2 i%  ..
3 i % Conversion Loan 
4% Consolidated Stock ..

GUARANTEED ISSUES
3 % Local Loans .. 
2J%  Guaranteed Slock 
3%
Other issues

£5,963,717,974
Securities not quoted on 

£599,175.000 
116,601,000 

1,597,514,650
£2,313,290,650

TOTAL QUOTED ..
the London Stock Exchange. 
Treasury Bills 
Ways and Means Advances 
Other issues

£38,53^7W
£2,351,827,443
£8,315,545,417

•  •

Securities held as at the 
31 March 1927.

Guaranteed issues ..
TOTAL NOT QUOTED
TOTAL IN I S S U E ........................................

date of the published accounts but repaid as at

5 % Treasury Bonds 1927

1927
POST OFFICE TRUSTEE NATIONAL HEALTH PUBLISHED

SAVINGS BANK 1 SAVINGS BANKS I FUNDS HOLDINGS OF OTHER TOTAL
ACCOUNTS

£24,700
%
.06 % % %

£24,700
10,110395

11,600 .02 £54,030 .08 £10,044,765 14.36 —

315.574 .50 104,264 .17 — — — 419.838
— 2,834,900 2.58 5,611,897 5.10 £401.300 .36 8.848,097

7.803,789 4.39 5,611,700 3.15 9,790,617 5.50 34,300 .02 23,240,406
2,514,642

83,301
2.67
.27

1,821,150 1.94 1.969,373 2.10 — 6.305,165
7,700

405,000
10,000

.49
2.59

.01

48,700
50,000
27,937

3.13
.32
.02

442,900 28.43
—

83.301
499,300
455,000
37.937

41.777,445
7,342,337
4,141,724

2,883,385 2.38 5,151,283 4.25 33,742,777 27.824,711,337 7.30 2,631,000 4.07
3,014,724 3.03 1,127,000 1.13 — — —

7,550,235
1,037

3.58
.01

338,109 -16 10,704,815 5.07 192.985 .09 18,786,144 
1 037231,271 .01 85,396 — 5,255,297 .25
m  W  9

5,571,9644,461,385 1.29 — — 68,801,575 19.92 73362,96020,807,940 5.35 5.419,891 1.39 686,550 .18 1,526,330 .39 28,440,71134,546,045 12.50 17,066,469 6.18 1,414,353 .51 53,026,867820,282 34.18 274,319 11.43 39,590 1.65 1,134,1919,507,001 45.01 1,568,567 7.43 1 11,075,568740.950 .10 184,234 .02 3,922,449 ! .53
1

4,847.633

£100,451,898 1J6 £44,398,949 .82 £82,171,440 ; 1.52 £72,410,433 1.34 i £299,432,720

£36,355,686 12.02 £19,442,853 6.43 £15,961,759 ' 5.27 £11,652,584 3.85 £83,412.882
21,100,047 37.52 5,134,361 9.13 2,528,355 : 4.50 2,062,425 3.67 30,825,188
46,127,252 64.55 7,850,200 10.98 4,263,216 5.97 1,640,395 2.29 59,881,063
6,920,830 5.50 4,047,539 3.22 335 — 10,968,704

£110,503,815 19.88 £36,474,953 6.56 £22,753,330 4.09 £15,355,739 2.76 1 £185,087,837
£210,955,713 3.54 £80,873,902 1.35 £104,924,770 1.76 £87,766,172 1.47 £484,520,557

£10,000 £50,000 .01 £200,000 .03 £260,000

91,594,292 5.73
100,000 .09 — — 100,000

8,900,812 .56 — 100,495,104
£91,604,292 3.96 £9,050,812 .39 — £200,000 .01 £100,855,104
£3,607,022 9.36 £1,653,039 4.29 £5.260,061

_  £95,211.314_ 4.05 £10,703,851 .45 — £200,000 .01 £106,115,165

£306,167.027 3.6^ £91,577,753 1.10 £104,924,770 1.26 £87,966.172 ! 1.06: £590,635,722

£24,156 _ 1 _ £24,156

6.71 
.27

32.05
2.91

.03
34.45
11.37
4.16

8.90
.01
.26

21.21
7.31

19.19
47.26
52.44

.65

27.57
54.82
83.79
8.72

33.29
j . l 2

.04

.09
6.29
4.36A

13.65
4.51
7.10

%
.06 

14.46

.67

8.04

13.06 \
I

491



iq 28 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1928

Securities quoted on the London Stock Exchange.
£19,568.442 

26,264,087
6.102.899 

41.952,209
4,799,065

95,160,661
72,833,528
30,637,382

1.179.900
15.640.000 

134,741,018 
121,265.764
64.585.000 
91,773,524

159,535,296
80,334,321

220,948,841
12,804,341

2,172,273,230
342.968,645
385,387,613
276,243,162

2,399,679
21,120,357

832,257,625
204,296,789

4%  National War Bonds 1 April 1928
5%
4%
5%
4%

1 April 1928 
1 Sept. 1928 
1 Sept. 1928 
1 F e b .1929 
I Feb. 19295%

4 i%  Treasury Bonds 1929 
5 i%  „  1929
3 % Exchequer Bonds 1 Jan. 1930 
3% „ 28 Jan. 1930
5i%  Treasury Bonds 1930 
4 i%  „ 1930/32
4%  „ 1931/33
4 i%  „ 1934
5% „ 1933/35
4%  War Loan 1929/42 ..
4 i % Conversion Loan 1940/44 
4 i%  War Loan 1925/45 ..
5% ., 1929/47 ..
4%  Victory Bonds 
4%  Funding Loan 1960/90 
2 j%  Consolidated Stock 
2 | % Annuities 
2 i%
3t%  Conversion Loan 
4%  Consolidated Stock

«  •

*  «

£5,437.073,378

£358,429.532
56,157,033
71,481,257

131,716,099

GUARANTEED ISSUES
3% Local Loans ..
2 i % Guaranteed Stock 
3%
Other issues

ft ft ft ft

ft ft •  ft

£617,783,921
£6,054,857,299 t o t a l  q u o t e d ft • ft «

Securities not quoted on the London Stock Exchange.
£526.940.000

161,850,000
1,588,220,917

Treasury Bills 
Ways ^ d  Means Advances 
Other issues

£2,277,010,917
£36,410,872

£2,313,421,789 ft ft
Guaranteed issues 
TOTAL NOT QUOTED 
TOTAL IN ISSUE ..

Securities held as a t date of published accounts but renaid as 
31 March 1928.

3 i %  War Loan 1925/28 . .

£8,368,279,088 ft *

at

POST OFFICE 
SAVINGS BANK

%

£28,515 .11

6,464,570 15.41

1,925,107

83,301

120.000
10,000
84,115

1,211,337
20,447,663

2,247,396
1,037

421,320
4,773,730
1,735,907

34,556,945
820,282

9.507,001
8,526,869

662,519
£93,627.614

£36,806,239
18,951,695
45,770,319
6.850.760

£108.379.013
£202.006,627

£35,000

98,924.074
£98.959,074

£3,811,772
£102,770,846
£304.777,473

£25,500

TRUSTEE 
SAVINGS BANKS

%

£9,068,326 21.62

2.02 2,321,150

.27 -

.76 145,000

.01 27,937

.07 26,711
1.87 1,631,000

22.28 1,127,000

1.02 327,465
.01
.02 84,167

1.39
.45 5,119.891

12.51 17,066,469
34.18 274,319
45.01 1,568,567

1.02 3,147,406
.32

1 1.72 1 £41.935,408

10.27 £23,675.073
33.75 5,064.361
64.03 7,820,200

1 5.20 4,077,539
17.54 1 £40,637,173
3.34 £82.572,581

.01 _

6.23 £9,446,018
4.35 £9.446,018

^ .4 7 £1.649,724
4.44 £11,095.742
3.64 £93,668.323

£800.000

2.44

.93

.02

.02
2.53
1.23

.15

1.33
6.18

11.43
7.43
.38

.77

6.60
9.02

10.94
3.10
6.58
1.36

.59

.41

1.12

FUNDS

£6,333,346

1,875,505

35,878,668

2,745,432

10,743,997

1.106.747

746,588

4,669,952
12,480,621

£76,580,856

£53,327.211
2,528,355
4,267,295

£60,122,861
£136,703,717

£136,703,717

ALTH PUBLISHE D
HOLDINGS OF <OTHER TOTAL

ACCOUNTS

%

24.11
—

%

£6,361,861

%

24.22
— — 15,532,896 37.03

1.97 — — 6,121,762 6.43
— —- — 83,301 .27

265,000 1.69

29.59
— •— 37,937 ,03
— — 35,989,494 29.68

2.99
— 2,842,337 4.40
z

24,320,095 26.50

4.86 £192,985 .09 13,511,843 6.12

.05
— — 1,037 .01

— 1,612,234 .07

.19
81,598,095 23.79 86.371.825 25.18

1,513.530 .39 9,115.916 2.36
1,414,353 •51 53,037,767 19.20

39,590 1-65 1,134,191 47.26

.56
— — - 11,075,568 52.44
— — 16,344,227 1.96

6.11 — — 13,143,140 6.43
1.41 £84,758.553 1.56 £296,902,431 5.46

14.88 £15,630,618 4.36 £129,439,141 36.11
4.50 2.748,710 4.89 29,293,121 52.16
5.97 2,152.339 3.01 60,010,153 83.95

1,230 — 10,929,529 8.30
9.73 £20,532.897 3.32 £229,671,944 37.17
2.26 £105,291,450 1.74 £526,574,375 8.70

£145,000 •03 £180,000 .04

— 108,370,092 6.82
£145,000 .01 _  £ 108,550,092 4.77

— — — £5,461,496 15.00
£145,000 .01 £114,011,588 4.93

1.63 £105,436.450 1.26
s ^

£640,585,963 7.65

£825.500

BRITISH
GUARANT

Securities qi 
£3<

1
1

13
12
6
7

12
11
7

22
1

2,18
34
38
21

1
81
y.

£5.31

£31

1

£6:

£6.0

Securities i
£7(

1,5'

£2.3

£2,3

£8,3

Securities 
31 March



BRITISH GOVERNMENT SECURITIES AND GOVERNMPnt 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH i S

Securities quoted on the
£30,168,186

849,900
15.640.000 
14,571,118

134,741,018
121,265,764
64.585.000 
77,202,405

123.453,319
114.607,893
79,684,835

223,119,139
12,804,341

2,184.468,777
340,509,945
382,059,454
276,225,755

2,399,679
21,120,357

811.033,967
353,862,064

London Stock Exchange.
H  % Treasury Bonds 1929 ..
3% Exchequer Bonds 1 Jan. 1930
3 /0 ^ ^  » 28 Jan. 1930

Treasury Bonds 1930 
5i%  1930
4r/o  
4% 
4 i%  
4 i%  
5%

1930/32 
1931/33 
1934 
1932/34 

.. 1933/35
4% War Loan 1929/42 ..
4 i % Conversion Loan 1940/44 
4 i%  War Loan 1925/45 .. 
5% „  1929/47 ..
4 ^  Victory Bonds 
4 % Funding Loan 1960/90 
2 i%  Consolidated Stock .. 
2f%  Annuities 
2i%

Conversion Loan 
4%  Consolidated Stock ..

£5.384,372,916

£386,311,532
56.055,725
71,480,320

117,665,884

£631,513.461

GUARANTEED ISSUES
3% Local Loans ..
2 | % Guaranteed Slock
3%
Other issues

•  9

£6,015,886,377 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£700,295,000 Treasury Bills

Ways and Means Advances 
Other issues

37.050.000
1,594,306,130

•  #

£2,331,651.130

£32,136,237 Guaranteed issues ..

£2,363,787,367

£8.379,673,744

TOTAL NOT QUOTED 

TOTAL IN ISSUE ..

Securities held as at date of published accounts but repaid as at 
31 March 1929.

5% National War Bonds 1 Feb. 1929 ..

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

£1,883,301

26,000

10,000
1,576,325

16,782,163
12,246,113

2,960,550
1,037

63,223
5,075,920
1,152,526

34,515,745
820,282

9,507,001
967,335

7,131,396

£94,718,917

£23,764,234
18,312,974
45,252,704

6,831.550

£94,161,462

£188,880,379

£20,000

112,576,998

£112.596,998

£3,802,105

£116,399,103

£305,279,482

1929
CE TRUSTEE NATIONAL HEALTH PUBLISHEDA N K SAVINGS BANKS FUNDS HOLDINGS OP OTHER TOTALACCOUNTS

%
6.24 —

%
— % %

£1,883,301
.16 £145,000 ^ 3 — — 171,000
.01 27,937 .02 —

37.937
35.883,373

1.30 16,057 .01 £34,290,991 28.28 —
21.74
9.92 3,702,240 3.00

8.925,578
1,465.638

11.56
1.19

—
—

25.707.741
17.413,991

1.33
.01

2,727,223
2,000

1.22
.02

10,787,827 4.84 £192,985 .08 16,668.585

1.49
147,276 .01 1,083,902 .05 3,037

1.294.401
.30

12.50
34.18
45.01

2,481.891
17,066,469

274,319
1,568,567

.65
6.18

11.43
7.43

746,688 .20
93,669,970

1,500,530
1.414.353

39,590

27.51
.39
.51

1.65

98,745.890
5.881,635

52.996,567
1.134.191

.12
2.02

1,716,057
11.087,730

.21
3.13

7,114.362
6,648,248

.88
1.88

11,075,568
9,842,754

24,867,374
1.76 £41,007,766 .76 £71,063,234 1.32 £96,817,428 1.80 1 £303,607,345

6.15
32.67

£26,524,329
4,701,115

6.87
8.39

£73,517.046
2,528,355

19.03
4.51

£21.567,348
3,406,189

5.58
6.07

£145,372,957
28.948,633
60,024,481
10,911,479

63.31
5.80

7,665,161
4,077,539

10.72
3.47

4,267,295 5.97 2,839,321
2,390

3.97

14.91 £42,968.144 6.80 £80,312,696 12.72 £27,815,248 4.41 £245.257,550
3.14 £83.975,910 1.40 £151,375,930 2.51 £124,632,676 2.07 £548,864,895

— — £140,000 .02 £160,000
7.06 £9,838,203 .62 — — 122,415,201
4.83 £9,838,203 .42 -- - £140,000 .01 £122.575,201

11.83 £1,472,599 4.58 — £5,274,704
4.92 £11,310,802 .48 £140,000 .01 £127,849,905
3.64 £95,286,712 U 4 £151,375,930 1.81 £124,772,676 1.49 £676.714.800

— £2,223,720 £2,223,720

%
6.24

1.09

.03
29.59

33.30
14.11

7.47
.03
.06

29.00
1.54

19.19
47.26
52.44

1.21
7.03

5.64

37.53
51.64
83.97
9.27

38.84

9.12

.02 

7.68

5.26 

16.41 

5.41 

8.08
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1930 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1930

Securities quoted on the 
£24,568,113 

11,037,633 
120,908,498 
64,585,000 
66,164,772 

140,418,035 
114,607,893 
75,414,120 

267,142,331 
12,804,341 

2,095,952,276 
337,950,545 
323,048,302 
378,471,719 
276,210,028 

2,399,679 
21,120,357 

789,648,106 
352,981,760

London Stock Exchange. 
5 i%  Treasury Bonds 1930 
4 i%  .. 1931
4i7o 
4% 
4 i%  
4 i%  
5%

1930/32 
1931/33 
1934 
1932/34 
1933/35 

4% War Loan 1929/42 ..
4 i%  Conversion Loan 1940/44 
4 i%  War Loan 1925/45 ..
5% „ 1929/47 ..
4 % Victory Bonds..
5% Conversion Loan 1944/64 
4%  Funding Loan 1960/90 

% Consolidated Stock ■
2 | % Annuities 
2 i%  „ . . .
3J%  Conversion Loan 
4 % Consolidated Stock .

£5,475,433,508

£409,852,022
55,954,979
71,496,378

136,678,519

GUARANTEED ISSUES
3 % Local Loans 
2 i  % Guaranteed Stock 
3%
Other issues

If

£673,981,898

£6,149,415,406 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£588.885.000 Treasury Bills

Ways and Means Advances 
Other issues

48,530,000
1,587,771,031

£2,225,186,031
n r m

£30,018,188 Guaranteed issues

£2,255,204,219 t o t a l  n o t  q u o t e d

£8,404,619,625 t o t a l  i n  i s s u e

Securities held as a t date of published accounts but repaid as at 
31 March 1930.

3 % Exchequer Bonds 28 Jan. 1930

494

POST OFFICE 
SAVINGS BANK

T RUSTEE 
SAVINGS BAl'4KS

NATIONAL HEALTH 
FUNDS

p u b l i s h e d  
h o l d i n g s  o f  o t h e r

ACCOUNTS '
TOTAL

£30
%

£7
% % %

£37
%

2,119,454 1.76 27,363 .02 £32,999,080 27.29 — 35,145,897 29.07

14,369,830 21.72 1,772,253 2.68 13,455,106 20.33 29,597,189 44.73
15,345,308 10.93 3,463,375 2.47 1,260,922 .89 20,069,605 14.29

1,070,362 .40 3,418,010 1.28 11,875,096 4.45 £192,985 .07 16,556,453 6.20
1,137 .01 2,000 .02 3,137 .0312,875 1,348 939,716 .04 - - I  _ i 953,939 .045,303,620 1.57 — 102,915,210 30.45 108,218,830 32.02

1,500,175 .47 13,550 1

1,513,725 .471,152,751 .30 2,481,891 .66 746,588 .20 1,493,430 .39 5,874,660 1.5533,752,146 12.22 17,066,469 6.18 ! 1,414,353 .51 52,232,968 ' 18.91824,957 34.38 274,319 11.43 1

39,590 1.65 1,138,866 47.469,742,897 46.13 1,568,567 7.43 11,311,464 53.562,016,000 .25 1,471,886 .19 5,656,977 .72 __ 9,144,863 1.16807,909 .23 8,809,519 2.50 6,475,104 1.83 16,092,532 4.56
£88,019,451 1.61 £40,370,557 .74 £73,408,589 1.34 £106,055,568 ' 1.93 £307,854,165 5.62

£13,575,970 3.31 £27,300,756 6.66 £73,859,152 18.02 £25,372,617 6.19 £140,108,495 34.1817,672,895 31.59 4,461,557 7.97 2,528,355 4.52 4,325,290 7.73 28,988,097 51.8144,838,330 62.71 7,310,701 10.23 4,267,295 5.97 3,681,948 5.15 60,098,274 84.066,703,955 4.90 3,957,539 2.90 3,750 10,665,244 7.80
£82,791,150 12.28 £43,030,553 6.39 £80,654,802 11.97 £33,383,605 4.95 £239,860,110 35.59

£170,810,601 2.78 £83,401,110 1.36 £154.063,391 2.50 £139.439.173 2.27 £547,714,275 8.91

£45,000 .01 — £135,000 .02 £180,000 .03
124,094,012 7.82 £10,089,517 .63 — _ £134,183,529 8.45

£124,139,012 5.58 £10,089,517 .45 £135,000 .01 £134,363,529 6.04
£3,530,731 , 11,76 £1,247,568 4.16 — £4,778,299 15.92

£127,669,743 5.66 £11,337,085
1

.50 — — £135,000 .01 £139,141,828 6.17
£298,480,344 3.55 £94,738,195 1.13 £154,063.391 1.83 £139,574,173 1.66 £686,856,103 8.17

£1,386,000 — £34,000 — — £1,420,000 1

J
<
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TOTAL

£37
%

35,145,897 29.07

29,597,189 44.73
20,069,605 14.29

16,556,453 6.20
3,137 .03

953,939 .04
)8,218,830 32.02
1,513,725 .47
5,874,660 1.55

>2,232,968 18.91
1,138,866 47.46
1,311,464 53.56
9.144,863 1.16
6,092,532 4.56

17,854,165 1 5.62

0.108,495
8,988,097
0,098,274
0,665,244

34.18
51.81
84.06
7.80

9,860,110 35.59

7,714.275 8,91

£180,000 .03

1,183,529 8.45

1.363,529 6.04

,778.299 15.92

,141,828 6.17

.856,103 8.17

,420.000

V

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1931
BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1931

Securities quoted on the
£1,331,390 

116,467,382 
64,585,000 
64,833,382 

140,418,035 
114,607,893 
105,000,000 
316,838,281 

12.804.341 
2,086,977,258 

335,289,345 
323.048,302 
374.844,710 
276,207.145 

2,399.679 
21,120.357 

769,883,325 
341,767,941

4% 
4i%  
4i%  
5% 
4%

London Stock Exchange.
4 i%  Treasury Bonds 1932 
4 i%  „ 1930/32

1931/33 
1934 
1932/34 
1933/35 
1934/36

4 i % Conversion Loan 1940/44 
4 i%  War Loan 1925/45 .. 
5% „ 1929/47 ..
4 % Victory Bonds 
5% Conversion Loan 1944/64 
4% Funding Loan 1960/90 
2 i % Consolidated Stock 
2 | % Annuities 
2 i %
3J%  Conversion Loan 
4% Consolidated Stock

£5,468,423,766

£424,955,322
55,873,787
71,479,921

137,388,596

GUARANTEED ISSUES
3% Local Loans .. 
2 i%  Guaranteed Stock
3%
Other issues

i t

£689,697.626

£6,158,121,392 t o t a l  q u o t e d •  ?

Securities not quoted on the London Stock Exchange. 
£569,825,000 Treasury Bills

Ways and Means Advances 
Other issues

24,500,000
1,636,514,736

£2,230,839,736

£28,088,243 Guaranteed issues

£2,258,927,979 t o t a l  n o t  q u o t e d » 4

£8,417,049,371 TOTAL IN ISSUE

% •

» 4

•  • q I

•  #

•  #

POST OFFICE TRUSTEE
SAVINGS BANK SAVINGS BANKS

£5,468,250

%

4.69 £5,655,292
%

4.86
7,342,685 11.32 2,039,365 3.15

12,245,091 8.72 9,832,234 7.00

25,873 .01 125,552 .04
3,233 .02 2,000 .02

411,607 .02 56,906
5.536,160 1.65

705,222 .22 13,550 __
1,264,989 .34 2,481,891 .66

33,658,560 12.18 17,084,669 6.19
824,957 34.38 274,319 11.43

9,866,897 46.72 1,568,567 7.42
1,612,307 .21 2,805,756 .36

541,670 .16 133,496 .04

1 £79,507,501 1.45 £42,073,597 .77

£11,470,382 2.70 £14,594,564 3.43
16,741.573 29.96 4,461,557 7.98
44,410.431 62.13 6,877,799 9.62

6,415,730 4.67 3,826,039 2.79

£79,038.116 11.46 £29,759,959 4.31

£158,545,617 2.57 £71,833,556 1.17

£45,000 .01
700,000 2.86 — —

144,107,456 8.80 £16,497,303 1.01

£144,852,456 6.49 £16,497,303 .74

£3,304,044 11.76 £1,058,589 3.77

£148,156,500 6.56 £17,555,892 .77

£306,702,117 3.64 £89,389,448 1.06

NATIONAL HEALTH 
FUNDS

£24,291,367

21.400,548
2,039,156

14,977,602

939,716

746,588

5,140,508
5,718,727

£75,254,212

£73.467,052
2,528,355
4,267,295

£80,262,702

£155,516,914

£250,000

%

20.86

33.01
1.45

4.73

.05

.20

.67
1.67

1.38

17.29
4.53
5.97

11.64

2.53

1.02

£250,000

£250,000

£155,766,914

.01

.01

1.85

PUBLISHED
HOLDINGS OF OTHER TOTAL

ACCOUNTS

%

£35,414,909
%

30.41
— 30,782,598 47.48z 24,116,481 17.17

£192,985 .06 15,322,012 4.84
— 5,233 .04

1,408,229 .07
114,891,015 34.27 120,427,175 35.92

718,772 .22
1,472,826 .39 5,966,294 1.59
1,414,353 .51 52,157,582 18.88

39,590 1.65 1,138,866 47.46
11,435,464 54.14

— 9,558,571 1.24
6,393,893 1.87

£118,010,769 2.16 £314,846,079 5.76

£29,881,402 7.03 £129,413,400 30.45
5,219,996 9.34 28,951,481 51.81
4,524.805 6.33 60,080,330 84.05

5,205 10,246,974 7.46

£39,631,408 5.75 £228,692,185 33.16

£157,642,177 2.56 £543,538,264 8.83

£135,000 .02 £180,000 .03
— 950,000 3.88

160,604,759 9.81

£135,000 .01 £161,734,759 7.25

£4,362,633 15.53

£135,000 .01 £166,097,392 7.35

£157,777,177 1.88 £709,635,656 8.43
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1932 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1932

Securities quoted on 
£4.907,452
14.076.340 
64,585,000 
50,757,037

140,312,914
114,607,824
105,000,000
372,975,208

12.804.341 
2,084.994,086

332,522,445
323,047,502
370,952,309
276,198,797

2,399,679
21,120,357

750,318,719
403,392,119

£5,444,972,129

£429,196,622
55,811,954
71,469,469

156,301,033

£712,779,078

the London Stock Exchange. 
4 i%  Treasury Bonds 1930/32 
44% ., 1933
4% 
44% 
44% 
5% 
4%

1931/33 
1934 .. 
1932/34 
1933/35 
1934/36

44% Conversion Loan 1940/44 
44% War Loan 1925/45 
5% ., 1929/47
4%  Victory Bonds ..
5 % Conversion Loan 1944/64 
4% Funding Loan 1960/90 . 
24 % Consolidated Stock 
24% Annuities
2 4 % „ . . .
34% Conversion Loan 
4 % Consolidated Stock

GUARANTEED ISSUES
3 % Local Loans 
2 i % Guaranteed Stock
3 °/^ /O 99
Other issues

£6,157,751,207 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£604,455,000 Treasury Bills

Ways and Means Advances 
Other issues

7,500,000
1,714,485,848

£2,326,440,848

£26,577,099 Guaranteed issues

£2,353,017,947 t o t a l  n o t  q u o t e d t  «

£8,510,769,154 t o t a l  i n  i s s u e

496

POST OFFICE 
SAVINGS BANK

TRUSTEE 
SAVINGS BANKS

NATIONAL HEALTH 
FUNDS

£265,523
%

5.41 £221,190
%

4.51 £27,681
%
.56

1,837,683 3.62 1,990,365 3.92 26,164,642 51.55
142,053 .10 4,432,375 3.16 4,230,181 3.01

500 z
27,349 30,563 .01 14,720,917 3.95
3,233 .02 2,000 .02

270,891 .01 5,033 939,716 .05
5,655,605 1.70

697,485 .22 13,550
728,796 .20 384,109 .10 746,588 .20

33,707,750 12.21 17,019,557 6.16
824,957 34.38 274,319 11.43

9,928,897 47.01 1,653,567 7.83 - r . -  . j • M M

172,837 .02 91,305 .01 5,201,247 .69
208,272 .05 83.831 .02 18,395,577 4.56

£54.471,831 1.00 £26,201,764 .48 £70,426,549 1.29

£3,915,267 .91 £7,837,057 1.83 £73,854,436 17.21
16,449,356 29.47 3,994,732 7.16 2,528,355 4.53
43,121,514 60.34 6,643,667 9.29 4,267.295 5.97

6,105,155 3.91 3,657,639 2.34

£69,591,292 9.76 £22,133,095 3.11 £80,650,086 11.31
£124,063,123 2.02 £48,334,859 .78 £151,076,635 2.45

£60,000 .01 £5,000

177,950,506 10.38 37,509,297 2.19 — —

£178.010,506 7.65 £37,514,297 1.61 —

£2,895,711 10.89 £969,429 3.65

£180,906,217 7.69 £38,483,726 1.63 —

£304.969,340 3.58 £86,818,585 1.02 £151,076,635 1.78

p u b l i s h e d

£6,434,618

32,734

4,408
121,997,375

1,680,413
1,414,353

39,590

362,064
616,482

£132,582,037

£6,095,919
6,266.047
5,228,803

6,490

£17,557,259

£150,139,296

£1,840,000

£1,840,000

£1,840,000

£151,979,296

>TH£R TOTAL

%
£514,394

%
10.48

29,992,690 59.09
4.59 15,239,227 10.86

500 z
.01 14,811,563 3.97

— 5,233 .04
1,220,048 .06

36.69 127,652,980 38.39
711.035 .22

,45 3,539,906 .95
.51 52,141,660 18.88

1.65 1,138,866 47.46
11,582,464 54.84

.05 5,827,453 .77

.15 19,304,162 4.78

2.44 £283,682,181 5.21

1.42 £91,702,679 21.37
11.15 29,198,490 52.31
7.32 59,261,279 82.92

9,769,284 6.25

2.46 £189,931.732 26.64

2.44 £473,613,913 7.69

.30 £1,905,000 .31

215,459,803 12.57

.08 £217,364,803 9.34

— £3,865,140 14.54

.08 £221,229,943 9.40

1.78 £694,843,856 8.16

J



TOTAL

£514,394
V

10.48

29,992,690 59.09
15,239,227 10.86

500
14,811,563 3.97

5,233 .04
1,220,048 .06

127,652,980 38.39
711.035 .22

3.539,906 .95
52,141,660 18.88

1,138,866 47.46
11,582,464 54.84
5,827,453 .77

19,304.162 1 4.78

£283,682,181 1 5.21

£91,702,679
29.198,490
59,261,279
9.769,284

21.37
52.31
82.92

6.25

£189,931,732 26.64

£473,613,913 7.69

£1,905,000 .31

215,459,803 12T57

£217,364.803 9.34

£3,865,140 14.54

£221.229,943 9.40

£694,843,856 8.16

'r
■i
it

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1933

Securities quoted on the
£50.757,037
105.000. 000
150.000. 000
110.000. 000
375,441,333

5,000,000 
301,839,770 
329,644,745 
323,047,502 
367,684,547 
276,190,095 

2,399,679 
21,116,830 

742,234.531 
400,929,692 

1,919,826,306

£5,481,112,067

£429,196,622
55,788,051
71,468,733

156,511,637

£712,965,043

London Stock Exchange.
4 i % Treasury Bonds 1934.. 
4% „ 1934/36
2% „ 1935/38
3% „ 1933/42
4 i % Conversion Loan 1940/44 
2 i%  „ 1944/49
3% „ 1948/53
4% Victory Bonds ..
5% Conversion Loan 1944/64 
4% Funding Loan 1960/90 
2 i%  Consolidated Stock 
2 | % Annuities 
2 i%  „
3i%  Conversion Loan 
4% Consolidated Stock 
3 i % War Loan

»  4

GUARANTEED ISSUES:
3 % Local Loans ..
21 % Guaranteed Stock
3®/^ /O M
Other issues •  P •  P

£6,194,077,110 t o t a l  q u o t e d •  %

Securities not quoted on the London Stock Exchange. 
£775,905,000 Treasury Bills

Ways and Means Advances 
Other issues

34,550,000
1.692,176,290

£2,502,631,290

£22,014,758 Guaranteed issues

£2,524,646,048 TOTAL NOT QUOTED

£8,718,723,158 t o t a l  i n  i s s u e

Securities held as at the date of the published accounts but repaid 
as a t 31 March 1933.

5 % Treasury Bonds 1933/35
4i%  War Loan 1925/45 .......................
4 i%  Treasury Bonds 1932/34

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

£4,924,470
177,588

1,000,000
39,230

407,730 
6,280,985 

670,738 
729,045 

24,364,972 
824,957 

9,971,297 
701,492 

1,722,326 
8,589,765

£60,404,595

£3,934,038
16,445,928
42,651,157

5,962,870

£68,993,993

£129,398,588

£175,000
3,600,000

183,694,469

£187,469,469

£1,828,355

£189,297,824

£318.696,412

£3,700

1933
CE
ANK

TRUSTEE 
SAVINGS BANKS

NATIONAL HEALTH 
FUNDS

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS
TOTAL

%
.70
.17

.91

.01

.13
1.91
.21
.20

8.82
34.38
47.22

.09

.43

.45

£2,749,197

1,000.000
123,922

600,000

13,550
384,109

14,435,457
274,319

1,653,567
553,956
694,051

3.038,363

%
5.42

.91

.03

.20

.11
5.23

11.43
7.83

.07

.18

.16

£16,012.617

7,603,300
5,000,000

14,807,949

7.659,713

746,588

5,394,183
6.096,430
3,749,897

%
31.55

5.07
4.54 
3.94

2.54 

.20

.73
1.52
.20

1
£2,396,700

32,734

3,000,000
122,563.985

1,668,489
1,414,353

39,590

288,030
616,482
89,068

%

1.60

.01

.99
37.18

.45

.51
1.65

.04

.15

£23,686,284
177,588

10.000.000
7,000,000

15,003,835

11,667,443 
128,844,970 

684,288 
3,528,231 

40,214,782 
1,138,866 

11,624.864 
6,937,661 
9,129.289 

15,467,093i
1.10 £25,520,491 .47 £67,070,677 1.22 £132,109,431 2.41 1

1
1.47 1 

11.79 ' 
7.86 :

t

£285.105,194

.92
29.48
59.68
3.81

£6,542,226
3,237,715
6,424,772
3,619,539

1.52
5.80
8.99
2.32

£73,575,819
2,528,355
4,267,295

17.14
4.53
5.97

£6,290,453
6,574,289
5,617,760

7,285

£90,342,536
28,786,287
58,960.984
9.589,694

9.68 £19,824,252
,

2.78 £80,371,469 11.27 £18,489,787 2.59

2.43

.43

£187.679,501
2.09 £45.344.743 .73 £147,442,146 2.38 £150,599,218 £472.784.695

.02
10.42
10.86

£1,100,000
39,576,506

3.18
2.34

—
£3,355,000 £3,530,000

4,700,000
223,270.975

7.49 £40,676,506 1.63 — £3,355,000 .13 £231,500.975
8.30 £780,883 3.55

t
— — 1 £2,609,238

7.50 £41,457,389 1.64 £3,355,000 .13 £234,110,213
3.66 £86,802,132 1.00 £147,442,146 1.69 £153,954,218 1.76 1

1

j  £706,894,908
,

— £2,000
1,882,193

—

t

— £3,700
2,000

1,882,193

%
46.67

.17
6.67
6.36
3.99

3.86
39.09

.21

.96
14.56
47.46
55.05

.93
2.28

.81

5.20

21.05
51.60
82.50
6.13

26.32

7.63

.45
13.60
13.20

9.25

11.85

9.27

8.11

t
i
i
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1934 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1934

Securities quoted on the 
£105,000,000 

30,229,186 
150,000,000 
99,000,000 

375,441,309 
206,526,643 
301,839.770 
326,651,145 
323,046,630 
364,335,550 
276,171,977 

2,399,679 
21,116,830 

742,012,056 
400,929,692 

1,918,060,757

London Stock Exchange.
4%  Treasury Bonds 1934/36 
2J%  „ 1937..
2% „ 1935/38
3% ., 1933/42
4 i % Conversion Loan 1940/44 
2 i%  „ 1944/49
3% „ 1948/53
4 % Victory Bonds 
5% Conversion Loan 1944/64 
4%  Funding Loan 1960/90 
2 i % Consolidated Stock 
2 i%  Annuities 
2 i%  „
3 i%  Conversion Loan 
4%  Consolidated Stock 
3 i % W ar Loan

£5,642,761,224

£429,196.622
55,781,162
71,467,445

160,229,568

GUARANTEED ISSUES
3 % Local Loans .. 
2 i%  Guaranteed Stock
3%
Other issues

£716.674,797

£6,359,436,021 TOTAL QUOTED

Securities not quoted on the London Stock Exchange. 
£799,810,000 Treasury BiUs

Ways and Means Advances 
Other issues

44,900,000
1,665,787,691

£2,510,497,691

£18,949,238 Guaranteed issues

£2,529,446,929 t o t a l  n o t  q u o t e d

£8,888,882,950 TOTAL IN ISSUE •• •  t

498

4  ♦

4  4

4  9

« 4 •  •

# 4 4  •

POST OFFICE 
SAVINGS BANK

TRUSTEE 
SAVINGS BANKS

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

£177,588
%
.17

% — %

z £10,244,400 6.83 1
902,250 .91 £848,000 .86 4,103,500 4.14
41,553 .01 123,922 .03 2,318,632 .62

7,594,482 3.68 4,376,459 2.12
1,410,538 .47 800,000 .26 7,659,713 2.546,704,095 2.05 ,-rj __

657,238 .20 15,254 .01 __
644,045 .18 384,109 .10 746,588 .20

24,479,731 8.87 12,435,457 4.50
824,957 34.38 274,319 11.43 __

9,987,297 47.30 1,668,567 7.90 __
15,380.420 2.07 7,699,141 1.04 9,577,678 1.291,343,121 .34 694,051 .17 6,096,430 1.5214,320,512 .75 7,579,348 .40 12,700,956 .66

£84,467,827 1.50 £36,898,627 .65 £53,447,897 .95

£9,837,870 2.29 £6,205,741 1.45 £74,652,881 17.3916,096,907 28.86 3,237,715 5.80 2,528,355 4.5342,258,311 59.13 6,424,772 9.00 4,267,295 5.974,681,611 2.92 2,986,339 1.86

£72,874,699 10.17 £18,854,567 2.63 £81,448,531 11.36
£157,342,526 2.47 £55,753,194 .88 £134,896,428 2.12

£15,000 £1,790.000 .222,350,000 5.23 £1,300,000 2.90
180,216,541 10.82 39,201,849 2.35 —

£182,581,541 7.27 £40.501,849 1.62 £1,790,000 .07
£1.268,392 6.69 £648.255 3.42

£183,849,933 7.27 £41,150.104 1.63 £1,790.000 .07
£341,192,459 3.84 £96,903,298 1.09 £136,686,428 1.54

PUBLISHED 
HOLDINGS OF OTHER 

I ACCOUNTS
TOTAL

%
£177,588

%
.17

£3,350,000
121,455,885

1.655,301
1,414,353

39,590

332,052
616,482
89,068

I . l l
37.18

.46

.51
1.65

.04

.15

10.244,400
5,853,750
2,484,107

11,970,941
13,220,251

128,159,980
672,492

3,430,043
38,329,541

1,138,866
11,655,864
32,989,291
8,750,084

34,689,884

6^3
5.91
.66

5.80 
4.38

39.23
.21
.94

13.88
47.46
55.20
4.44
2.18
1.81

£128,952,731 2.28 £303,767,082 5.38

£11,675,751
6,939,375
6,013,944

7,455

2.72
12.44
8.41

.01

£102,372,243
28,802,352
58,964,322
7,675,405

23.85
51.63
82.51
4.79

£24,636,525 3.44 £197,814,322 27.60

£153,589,256 2.42 £501,581,404 7.89

£5,565,000 .70 £7,370,000
3,650,000

219,418,390

.92
8.13

13.17

£5,565,000 .22 £230,438,390 9.18

— £1,916,647 10.11

£5,565.000 .22 £232,355,037 9.19

£159,154,256 1.79 £733,936,441 8.26

BR
Gl

Sec

Sc



i

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 193?
BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1935

Securities quoted on tbe 
£10,113.000 

30,229,186 
150,000,000 
44,000,000 

375,439,776 
206,526,643 
301,837,670 
323,538,745 
323,041,602 
148,814,760 
361,015,912 
276,145,640 

2,398,679 
21,116,830 

739,639,420 
400,929,692 

1,914,270,473

£5,629,058,028

£429,196,622
55,774,526
71,467,747

173,787,846

£730,226,741

London Stock Exchange.
3 % Treasury Bonds 1935 
2 i%  „ 1937
2% „ 1935/38
3 % „ 1933/42
4 i % Conversion Loan 1940/44 
2 i%  ,. 1944/49
3% „ 1948/53
4% Victory Bonds
5% Conversion Loan 1944/64 
3% Funding Loan 1959/69 
4% „ 1960/90
2i%  Consolidated Stock 
2 | % Annuities 
2i%
3i%  Conversion Loan
4 % Consolidated Stock 
3i%  War Loan

GUARANTEED ISSUES
3 % Local Loans .. 
2 |%  Guaranteed Stock
3%
Other issues

£6,359,284,769 TOTAL QUOTED

Securities not quoted on the London Stock Exchange. 
£799,320,000 Treasury Bills

Ways and Means Advances 
Other issues

34,060,000
1,561,682,093

£2,395,062,093

£16,680,650 Guaranteed issues

£2,411,742,743 t o t a l  n o t  q u o t e d

•  «

£8,771,027,512 t o t a l  i n  i s s u e

POST OFFICE TRUSTEE NATIONAL HEALTH
1

PUBLISHEI
SAVINGS BANK s a v i n g s  b a n k s AND UNEMPLOYMENT HOLDINGS OF C

FUNDS ACCOUNTS

£251,200
%

.83
—

/a

£2,390,000
%

7.91
—

298,000 .20 £150,000 .10 16,941,300 11.29 __
778,000 1.77 746,000 1.69 2,423,900 5.51
42,153 .01 123,922 .03 10,046,554 2.68 __

7,571,482 3.67 4,362,505 2.11 __
7,800,621 2.58 2,675,500 .89 1,409,713 .47 £3,440.500
7,034,270 2.17 120,259,745

657,238 .20 15,254 .01 1_
3,361,865 2.26 580,000 .39 573,752 .38

644,045 .18 379,637 .10 746,588 .21 1,642,318
23,561,617 8.53 11,909,157 4.31 1,414,353

829,057 34.56 274,319 11.44 39,590
10,098,680 47.82 1,751,567 ' 8.29
16,455,276 2.22 8,420,386 1.14 10,279,302 1.39 298.517

1,301,987 .32 680,383 .17 6,096,430 1.52 616,482
32,534,135 1.70 11,328,184 .59 14,912.080 .78 89,068

£113,219,626 2.01 £43,396,814 .77 £65,819,619 1.17 £127,800,573

£13,590,170 3.17 £6,676,323 1.56 £77,594,068 18.08 £14,611,131
15,737,691 28.22 3,237,715 5.80 2,528,355 4.53 7,264,115
41,871,188 58.59 6,424,772 8.99 4,267,295 5.97 6,380,530
. 5,863,391 3.37 3,533,914 2.03 7,575

£77,062,440 10.55 £19,872,724 2.72 £84,389,718 11.56 £28,263,351

£190,282,066 2.99 £63,269,538 1.00 £150,209,337 2.36 £156,063,924

£1,200,000 .15
1
i  £7,260,000

£2,300,000 6.75 £1,000,000 3.94
175,494,568 11.24 38,099,631 2.44 — —

£177,794,568 7.42 £39,099,631 1.63 £1,200,000 .05 £7,260,000

£665,387 3.99 £588,244 3.52 £108,000 .65 1 —

£178,459,955 7.40 £39,687,875 1.65 £1,308,000 .05 £7,260,000

£368,742,021 4.21 £102,957,413 1.17 £151,517,337 1.73 £163.323,924

%

1.14
37.17

.45

.51
1.65

.04

.16

2.27

3.40
13.03
8.93
.01

3.87

2.45

.91

.31

t o t a l

.30

1.86

%
£2,641,200 8.74
17,389,300 11.59 •
3,947,900 8.97

10,212,629 2.72 “
11,933,987 5.78
15,326,334 5.08

127,294.015 39.34
672,492 .21 '

4,515.617 3.03 1
3,412,588 .94

36,885,127 13.35
1,142,966 47.65

11,850,247 56.11
35,453,481 4.79 ;
8,695,282 2.17 '

58,863,467 3.07

£350,236,632 6.22 '
0

£112,471,692 26.21
28,767,876 51.58
58,943,785 82.48
9,404,880 5.41

£209,588,233 28.70

£559,824,865 8.80

£8,460,000 1.06
3,300,000 9.69

213,594,199 13.68

£225.354,199 9.41

£1,361,631 8.16

£226,715,830 9.40

£786,540,695 8.97^
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1936 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1936

Securities quoted on the 
£42,000,000 

30,229,186 
100,000,000 
368,857,633 
206.526,643 
301.837,670 
125,973,512 
320,300,445 
322.841,697 
147,194,040 
357,584,424 
276,125,193 

2.398,679 
21,116,830 

739.587,954 
400,925,972 

1,912,674,318

London Stock Exchange.
3%  Treasury Bonds 1936.. 
2 i%  „ 1937..
1% „ 1939/41
4 i % Conversion Loan 1940/44

» 1944/49
3% „ 1948/53
2 j%  Funding Loan 1956/61 
4 % Victory Bonds..
5% Conversion Loan 1944/64 
3 % Funding Loan 1959/69 
4%  ., 1960/90
2 j  % Consolidated Stock .. 
2 i%  Annuities 
2 i%  „
3 i%  Conversion Loan 
4%  Consolidated Stock 
3 i%  War Loan ..

•  •

£5,676,174,196

£429,196,622
55,766,318
71,466,985

196,588,825

GUARANTEED ISSUES
3 % Local Loans ..
2 j  % Guaranteed Stock
3%
Other issues

£753,018,750

£6,429,192,946 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£763,115,000 Treasury Bills

Ways and Means Advances 
Other issues

19,055,000
1,563,845,264

£2,346,015,264

£11,658,455 Guaranteed issues ..

£2,357,673,719 t o t a l  n o t  q u o t e d

£8,786,866,665 t o t a l  i n  i s s u e

500

•  •

•  «

» 4 * 4

4  9

p o s t  o f f i c e  
s a v i n g s  b a n k

£381,300

7,571,953
8,975,070

7,216,500
657,238

20,109,365
644,045

25,800,320
859,007

10,222,880
15,754,564

1,301,879
33,854,532

£133,348,653

£26,987,990
15,663,175
41,869,783

7,128,728

£91,649.676

£224,998,329

£500,000
2,000,000

178,074,270

£180,574,270

£502.266

£181,076,536

£406.074,865

%
,91

3.67
2.97

2.25
.21

13.66
.18

9.34
35.81
48.41
2.13

.33
1.77

2.35

6.29
28.09
58.59
3.63

12.17

3.50

.06
10.49
11.39

7.70

4.31

7.68

4.62

t r u s t e e

£370,850

4,361,501
2,769,000

15,254
7,344,806

379,637
12,778,857

274,319
1,801,567
6,712,788

680,383
13,139.434

£50,628,896

£12,305,995
3,286,124
6,421,164
4,151,953

£26,165,236

£76,794,132

£350,000
1,000,000

37,905,198

£39.255,198

£475.737

£39,730,935

£116,525,067

NATIONAL HEALTH PUBLISHED
<KS AND UNEMPLOYMENT HOLDINGS OF OTHER

FUNDS ACCOUNTS

X
.88

£9,540,000

%

31.56
%

19,421,900 19.42 __
10,586,028 2.87 j_ __

2.11 £959,876 .46
.92 1,409,713 .47 4,729,260 1.56

— — 119,136,930 37.20
4.99% 701,009 .48 222,580 .15

.10 746,588 .21 1,635,678 .46
4.63 190,000 .07 2,058,960 .75

11.44 39,590 1.65
8.53 — 265,000 1.26.91 10,280,247 1.39 298,517 .04.17 6,096,430 1.52 616,482 .15

.69 18,673,062 .98 671,935 .03

.89 £77,644,977 1.37 £130,634,808 2.30

2.87 £75,827,266 17.66 £16,080,805 3.755.89 2,528,355 4.53 7,602,144 13.638.98 4,267,295 5.97 6,750,387 9.452.11 7,625
3.48 £82,622,916 10.97 £30,440,961 4.04
1.19 £160,267,893 2.49 £161,075,769 2.51

.05
5.25

£2,635,000 .34 £4,870,000 ,64
2.42 — — — —
1.67 £2,635,000 .11 £4,870,000 .21
4.08 £305,283 2.62 —
1.69 : £2,940,283 .12 £4,870,000 .21
1.32 £163,208,176 1.85 £165,945,769 1.90

t o t a l

£752.150
9,540,000

19,421,900
10,586,028
12,893,330
17,883,043

126,353,430
672,492

28,377,760
3.405,948

40,828,137
1,172,916

12,289,447
33,046,116
8,695,174

66,339,463

£392,257,334

£131,202,056
29,079,798
59,308,629
11,288,306

£230,878,789

£623,136,123

£8,355,000
3,000,000

215,979,468

£227,334,468

£1,283,286

£228,617,754

£851,753,877

%
1.79

31.56
19.42
2.87
6.24
5.92

39,45
.21

19.28
.95

14.79
48.90
58.20
4.47 
2.17
3.47

6.91

30.57
52.14
82.99
5.74

30.66

9.69

1.09
15.74
13.81

9.69

11.01
9.70

9.69

BRITISH GOV 
GUARANTEED

Securities quol
£100,C
365.9 
206,5 
301,{ 
100,t
316.9 
200,: 
322,1 
145,! 
354,( 
276.

21.
739,
400

1,911

£5,765,78

£429,19
55,7!
71,4t

205,1<

£761,6

£6,527,3!

Secunhes not < 
£674,5 

23,5 
1,565,2

£2,263,3

£10,5

£2,273,8

£8,801,2



tL

PAL

50
00
00
'28
30
43

30
92
60
48
37
16
47
16
74
53

14

56
>8
59
16

4

7

0//o
1.79

31.56
19.42
2.87
6.24
5.92

39"!45
.21

19.28
.95

14.79
48.90
58.20
4.47 
2.17
3.47

6.91

30.57
52.14
82.99
5.74

19 30.66

:3 9.69

0 1.09
0 15.74
8 13.81

8 9.69

11.01 

9.70

9.69

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1937
BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1937

Securities quoted on the
£100,000,000

365,921,610
206,526,643
301,837,670
100,609,300
316,934,145
200,274,030
322.841.697
145.577.697 
354,020,553 
276,123,093

2,398,679
21,116,830

739,402,281
400,739,034

1,911,458,820

£5,765,782,082

£429,196,622
55,756,826
71,466,281

205,197,636

£761,617,365

London Stock Exchange.
1% Treasury Bonds 1939/41 
4 i % Conversion Loan 1940/44 
2 i%  „ 1944/49
3% „ 1948/53
11%  Funding Loan 1952/57 
4 % Victory Bonds..
2 i%  Funding Loan 1956/61 
5% Conversion Loan 1944/64 
3% Funding Loan 1959/69 
4%  „ 1960/90
2 i%  Consolidated Stock 
2 |  % Annuities 
2 i%
3 i%  Conversion Loan 
4 % Consolidated Stock 
3^% War Loan

GUARANTEED ISSUES
3 % Local Loans ..
2 j  % Guaranteed Stock 
3%
Other issues

£6,527,399,447 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£674,595,000 Treasury Bills

Ways and Means Advances 
Other issues

23,535,000
1,565,247,532

£2,263,377,532

£10,517,369 Guaranteed issues •  #

£2,273,894,901

£8,801,294,348

TOTAL NOT QUOTED

TOTAL IN ISSUE

•  •

•  # •  ♦

POST OFFICE 
SAVINGS BANK

£170,000

7,571,953
9,392,770

71,102
7,349,660
2,426.960

657,238
32,770,365

644,045
26,020,817

898,597
10,405,380
15,751,490

1,301,772
41,450,820

£156,882,969

£40,987,153
15,768,755
41,869,783

6,983,189

£105,608,880

£262,491,849

£1,500,000
183,073,335

£184,573.335

£482,575

£185,055,910

£447,547,759

%
.17

3.67
3.11
.07

2.32
1.21
.21

22.51
.18

9.43
37.46
49.28
2.13

.33
2.17

2.72

9.55
28.28
58.59
3.40

13.87

4.02

6.37
11.70

8.16

4.59

8.14

5.08

TRUSTEE 
SAVINGS BANKS

£4,356,400
2,769,000

875,000
15,254

12,084,604
379,637

12,930,057
274,319

1,901,567
6,709,700

680,383
15,181,826

£58,157,747

£17,831,996
3,286,124
6,421,164
4,136,267

£31,675,551

£89,833,298

£ 1,000,000
37,560,568

£38,560,568

£436,447 

£38,997,015 

£128,830,313

%

2.11
.92

.44

8.30
.11

4.68
11.44
9.00

.91

.17

.79

1.00

4.15
5.89
8.98
2.02

4.16

1.38

4.25
2.40

1.70

4.15

1.71

1.46

NATIONAL HEALTH 
AND UNEMPLOYMENT I 

FUNDS

£32,834,400
16,960,103

%
32.83
4.63

1,409,713 .47

9,424,911
701,009
746,588
190,000

2.92
.48
.21
.07

10,280,247
6,096,430

22,105,584

1.39
1.52
1.16

£100,748,985 1.75

£75,319,504
2,528,355
4,267,295

17.55
4.53
5.97

£82,115,154 10.78

£182,864,139 2.80

£435,000 
1,200,000

.06
5.10

£1,635,000 .07

£302,498 2.87

£1,937,498 .08

£184,801,637 2.10

PUBLISHED 
3INGS OF O 
ACCOUNTS

£959,876
4,244,290

292,580
1,635,678
2,105,761

265,000
659,684
616,482
954,763

£15,997,083
8,349,844
7,176,916

7,640

£2,190,000

£2,190.000

£2,190,000

%

.46
1.40

117,876,510 37.19

.20

.46

.76

1.25
.09
.15
.05

£129,610,624 2.25

3.73
14.98
10.04

£31,531,483 4.14

£161,142,107 2.47

.33

.10

.10

£163,332,107 1.86

TOTAL

£33,004,400
16,960,103
12,888,229
17,815,773

71,102
125,226,170

3,301,960
10,097,403
45,848,558

3,405,948
41,246,635

1,172,916
12,571,947
33,401,121
8,695,067

79,692,993

£150,135,736
29,933,078
59,735,158
11,127,096

£2,625,000
3,700,000

220,633,903

£226,958,903

£1,221,520

£228,180,423

£924.511.816

% 
33.00 
4.63 
6.24 
5.90 

.07 
39.51 

1.65 
3.13 

31.49 
.96 

14.94 
48.90 
59.53 
4.52
2.17
4.17

£445,400,325 7.72

34.98
53.68
83.58
5.42

£250,931,068 32.95

£696,331,393 10.67

.39
15.72
14.10

10.03

11.61

10.03

10.50

4
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1938 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS
.

1^ i |

I

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  ISSUE AS AT 31 M A R C H  1938 P O S T  O F F I C  

S A V I N G S  BA
E
N K

T R U S T E E  
S A V I N G S  B A N K S

Securities quoted on the 
£99,999,900 
363,404,369 
100,165,105 
206,526,643 
301,837,570 
100,609.300 
313,431,945 
200,244,030 
322,839,022 
143,797,508 
350,193,411 
276,100,173 

2,398,679 
21,116,830 

739,392,011 
400,734,544 

1,911,382,836

London Stock Exchange.
1 % Treasury Bonds 1939/41 
4 i%  Conversion Loan 1940/44 .. 
2 i%  National Defence Bonds 1944/48 
2 i % Conversion Loan 1944/49 
3% » 1948/53
2 |%  Funding Loan 1952/57 
4%  Victory Bonds 
2 i%  Funding Loan 1956/61
5%  Conversion Loan 1944/64
3% Funding Loan 1959/69 
4%  „  1960/90
2 i % Consolidated Stock 
2 |  % Annuities 
2 i%
3 i % Conversion Loan 
4 % Consolidated Stock 
3 i%  War Loan

£12,900
%0
01

171,605
7,571,486

12,651,151
8,606,642
7,393,570
9,802,417
1,325,356

33,671,365
644,045

26,077,179
945,988

10,571,880
19,543,865
1,301,720

46,958,659

.17
3.67
4.19
8.55
2.36
4.90

.41
23.42

.18
9.44

39.44
50.06
2.64

.32
2.46

£4,356,400
4,980,025
3,025,000

3,563,000
237,086

12,284,604
379,637

13,031,806
289,319

1,997,567
7,447,887

680,383
17,533,500

£5,854,173,876 £187,249,828 3.20

£45,340,881
429,196,622
55,745,207
71,465,579

203,217,711

G U A R A N T E E D  i s s u e s :
3% Redemption Stock 1986/96 .
3 % Local L o a n s ........................
2 | % Guaranteed Stock . .
3 Y^ /O 99 • • .
Other issues •  »

£841,236
42,656,792
15,368,755
41,825,165

8,175,032

1.86 
9.94 

27.57 
58.52 
4.02

£18,469,796
3,169,784
6,421,164
4,477,100

£804,966,000 £108,866,980 13.52
£6,659,139,876 t o t a l  q u o t e d £296,116,808

Securities not quoted on the London Stock Exchange. 
£828,660,000 Treasury Bills

Ways and Means Advances 
Other issues

13,095,000 
1,571,040,744 £1.500,000

188,980,530
£2,412,795,744 £190,480,530

£6,730,784 Guaranteed issues .. •  ♦ £463,933
£2,419,526,528 t o t a l  n o t  q u o t e d £190.944.463
£9,078,666,404 T O T A L  I N  I S S U E £487,061,271

502

\

f u n d s

%

2.11
1.65
3.01

£24,026,000
23,200,000

5,000,000

950,000

1.78
.07

8.54
.11

4.72
12.06
9.46
1.01
.17
.91

9,239,797
701,009
746,588
190,000

12,463,020
6,096,430

22,547,743

£69,806,214 1.19 £105.160,587

4.30
5.69
8.99
2.21

£75,280,062
2,528,355
4,267,295

£32,537,844 4.04 £82,075,712
4.45 £102,344,058

11.45
12.03

£1.000,000
36,904,156

7.89 £37.904.156

6.89 £175,100

7.89 £38,079,256

5.36 £140.423,314

1.54 £187,236,299

7.64
2.35

£ 1,200,000

1.57 £ 1,200,000
2.60

1.57

1.55

£ 1,200,000
£188,436,299

i A L T H
Y M E N T

P U B L I S H E  
H O L D I N G S  O F  ' 

A C C O U N l

:d
O T H E R
S

T O T A L

%
24.03 %

£24,038,900
%

24.046.38 £34,524 .01 23.234,524 6.394-99 5,171,605 5.16
— 200,000 .09 12,127,886 5.87.31 858,547 .29 19,439,723 6.44
— 85,305 .08 ' 11,716,947 11.64
— 116,564,155 37.19 123,957,725 39.55

— — 13,365,417 6.682«86 — 10,802,239 3.34.49 292,580 .20 46,949,558 32.65.21 1,635,678 .47 ' 3,405,948 .97.07 691,408 .25 39,990,393 14.48
— — 1,235,307 51.50

265,000 1.26 12,834,447 60.781 -68 1,221,597 .17 40,676,369 5.501.52 277,198 .07 8,355,731 2.081.18 1,155,538 .06 88,195.440 4.61
1.80 £123,281,530 2.10 £485,498,159 8.29

£841,236 1.8617.54 £14,275,130 3.33 150,681,780 35.114.53 8,914,455 15.99 29,981,349 53.785.97 7,640,669 10.69 60,154,293 84.17
7,540 12,659,672 6.23

10.20 £30,837,794 3.83 £254,318,330 31.59
2.81 £154,119,324 2.31 £739,816,489 11.11

.15 £1,175,000 .14 £2,375.000 .29
— — - 2,500,000 19.09

— 225,884,686 14.38
.05 £1,175,000 .05 £230,759,686 9.56

— — — £639,033 9.49
.05 £1,175,000 .05 £231,398,719 9.56

2 08 £155,294,324 1.71 £971,215,208 10.70

BRl
OU

Seal
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Th e  p u b l is h e d  h o l d in g s  o f  t h e  n a t io n a l  d e b t  c o m m is s io n e r s

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1939

Securities quoted on the
£99,999,900
352,755,133
100,165,105
206,525,343
301,836,570
100,609,300
81,220,325

309,790,745
200,244,030
322,829,877
141,906,906
346,027,098
276,074,176

2,396,979
21,116,830

739,371,257
400,722,933

1,911,275,766

£5,914,868,273

£45,897,051
429,196,622

55,730,583
71,464,699

200,838,197

£803,127,152

£6,717,995,425

London Stock Exchange.
1% Treasury Bonds 1939/41 
4 i%  Conversion Loan 1940/44 .. 
2 i%  National Defence Bonds 1944/48 
2 i % Conversion Loan 1944/49 .. 
3%  „  1948/53 ..
2 | % Funding Loan 1952/57 
3% National Defence Loan 1954/58 
4%  Victory Bonds 
2 i % Funding Loan 1956/61 
5% Conversion Loan 1944/64 .. 
3% Funding Loan 1959/69 
4% „ 1960/90
2 i%  Consolidated Stock 
2 |%  Annuities 
2 i%
3 i%  Conversion Loan 
4 % Consolidated Stock 
3J% War Loan

GUARANTEED ISSUES:
3 % Redemption Stock 1986/96 
3 % Local Loans ..
2 i % Guaranteed Stock 
3 V/o »> • •
Other issues

TOTAL QUOTED . .

Securities not quoted on the London Stock Exchange. 
£892,425,000 Treasury Bills

Ways and Means Advances 
Other issues

27.885,000
1,582,517,758

«  I

4  »

£2,502,827,758

£8,340,522 Guaranteed issues ..

£2,511,168,280 TOTAL NOT QUOTED % «

£9,229,163,705 t o t a l  i n  i s s u e

4 •

POST OFFICE TRUSTEE
SAVINGS BANK SAVINGS BANKS

£240,700
%
.24

%
2,738,146 .78 £1,085,673 .30

174,895 .17
7,571,462 3.67 4,356,400 2.11

12,651,151 4.19 4,980,025 1.65
8,931,642 8.88 3,275,000 3.26
7,013,925 8,64 3,000,000 3.69
7,427,455 2.40
9,885,972 4.94 3,563,000 1.78
2,634,265 .82 1,156,639 .36

34,191,365 24.09 12,530,604 8,83
4,055,045 1.17 1,768,637 .51

22,937,179 8.31 9,521,106 3.45
945,988 39.47 306,319 12.78

10,571,880 50.06 2,211,824 10.47
25,119,484 3.40 10,767,046 1.46

6,564,521 1.64 2,635,383 .66
54,834,057 2,87 23,778,260 1.24

£218,489,132 3.69 £84,935,916 1.44

£491,236 1.07
48,464,872 11.29 £21,021,701 4.90
15,322,282 27.49 3,269,784 5.87
41,568,448 58.17 6,421,164 8.98

8,417,592 4.19 4,187,767 2.09

£114,264,430 14.23 £34.900,416 4.35

£332,753,562 4.96 £119,836,332 1.78

£150,000 .02
£2,000,000 7.17 1,000,000 3.59

189,000,905 11.94 29,008,472 1.83

£191,000,905 7.63 £30,158,472 1.20

£448,119 5.37 £164,800 1.98

£191,449,024 7.62 £30,323,272 1.21

£524,202,586 5.68 £150,159,604 1.63

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

PUBLISHED 
HOLDINGS OF OTHER] 

ACCOUNTS

£20,974,000
23,200,000

5,000,000
4,039,388
1,427,313

11,387,035
701,009
746,588
190,000

16,135,436
6,096,430

23,159,112

£74,446,052
2,528.355
4,267,295

£81,241,702

£194.298,013

£100,000

£ 100,000

£100,000

% 
20.97 
6.57 
4.99 
1.95 
.47

£109,577

200,000
775,851

85,305

%

.04

.10

.26

.08

115,129,575 37.16

3.52
.49
.22
.07

2.18
1.52
1.21

292,580
1,635,678

691,408

265,000
1,776,503

184,283
1,507,783

.21

.47

.25

1.26
.24
.04
.08

17.34
4.54
5.97

£194,398,013

£4.675,682 
9,644,304 
8,143,026

1.09
17.30
11.40

7,540

10.11 £22,470,552

2.89 1 £145,124,095 |

.01 £1,655,000

— j £1,655,000

—

t £1,655,000

1 2.10 £146,779,095

1939
TOTAL

£21,214,700
27.133.396

5,174,895
16,167,250
19,834,340
12,291,947
10,013,925

122,557,030
13,448,972
15,177,939
47,715,558

8,205,948
33,339,693

1,252,307
13.048,704
53,798,469
15,480,617

103,279,212

£113,056,311 1.91 £122,653,543 2.07 £539,134,902

£491,236
148,608,307
30,764,725
60,399,933
12,612,899

2.80 £252,877,100

2.16 £792,012,002

%
21.21
7.69 
5.16 
7.83 
6.57

12.22
12.33
39.56
6.72
4.70 

33.62
2.37

12.08
52.25
61.79
7.28
3.86
5.40

9.11

I. 07 
34.62 
55.20 
84.52
6.28

31.49

II . 79

.18 £1,905,000
3,000,000

218,099,377

.21
10.76
13.77

.07 £222,914,377 8.90

1 £612,919 7.35

.01 \ £223,527.296 8.90

IJ 9 £1,015,539,298 11.00
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1940 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRITISH GOVERNMENT SECURITIES AND GOVERNMENT- 
GUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1940

Securities quoted on the 
£350,340,021 

99,999,600 
100,165,105 
206,521,893 
301,835,170 
100,561,934 
81,220,325 
99,242,090 

306,003,445 
200,211,030 
322,815,688 
139,932,400 
341,694,967 
276,056.740 

2,396,979 
21,116,285 

739.347,678 
400,718,767 

1,911,150,685

£6,001,330,802

£48,492 941 
429,196,622 

55,719,741 
71,464,223 

194,477,139

£799,350.666

£6,800,681,468

London Stock Exchange.
% Conversion Loan 1940 

1 % Treasury Bonds 1939/41 ..
2 i%  National Defence Bonds 1944/48 
2 i%  Conversion Loan 1944/49 ..
3% „ 1948/53 ..
2 i%  Funding Loan 1952/57
3 % National Defence Loan 1954/58 
3%  War Loan 1955/59 ..
4% Victory Bonds 
2 i%  Funding Loan 1956/61
5% Conversion Loan 1944/64 ..
3% Funding Loan 1959/69 
4%  1960/90
2 i % Consolidated Stock 
2 i%  Annuities 
2 i
3 i%  Conversion Loan
4 % Consolidated Stock .
3 i%  War Loan

POST OFFICE 
SAVINGS BANK

GUARANTEED ISSUES!
3 % Redemption Stock 1986/96 
3 % Local Loans ..
2 |%  Guaranteed Stock

Other issues

•  •

•  •

I  •

TOTAL QUOTED •  •

Securities not quoted on the London Stock Exchanse. 
£1,427,710,000 Treasury Bills .. . .

Ways and Means Advances 
Other issues

61,490,000
1,707,876,053

•  «

£1,931,925
1,000

172,435
5,266,854

12.179.179 
11,931,642
7,013,925

7,442,680
10,093,764
2,770,765

32,912,865
6,880,398

22.348.179 
945,988

11,858,808
28,423,151
10,458,628
58,744,893

£231,377,079

£591,236
54,568,410
14,815,573
41,137,124

8,341,446

£119,453,789

£350,830,868

£3,197,076,053

£14,374,273 Guaranteed issues

£3,211,450,326 t o t a l  n o t  q u o t e d  . .
•  «

£10,012,131,794 t o t a l  i n  i s s u e

£15,550,000
201,563,477

£217,113,477 

£426,859 

£217,540,336
# 4 £568,371,204

504

%
.55

.17
2.55
4.03

11.86
8.64

2.43
5.04

.86
23.52
2.01
8.09

39.46
56.16
3.84
2.61
3.07

3.85

1.22
12.71
26.59
57.57
4.29

14.94

5.16

25.29
11.80

6.79

2.97

6.77

5.68

t r u s t e e
SAVINGS BANKS

£1,621,272

1,791,984 
4,646 692 
3,275,000 
3,000,000

4,262,761
1,002,100

12,224,184
2,933,337
9,900,524

394,034
2,221,824

11,998,554
4,158,059

25,426,900

%
.46

.86
1.54
3.26
3.69

2.13
.31

8.74
.86

3.59
16.44
10.52
1.62
1.04
1.33

£88,857,225 1.48

£23,257,158
3,431,871
6,495,164
3,875,071

5.42
6.16
9.09
1.99

£37,059,264 4.64

£125,916,489 1.85

£6,550.000 I 10.65 
27,415,710 I 1.61

£33,965,710 1.07

£154,500 1.07

£34,120,210

£160,036,699

1.07

1.60

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

£13,315,157
12,091,100
5,000,000
7,020,727
4,052,510

%
3.80

12.09
4.99
3.40
1.34

13,717,580
701,009
746,588
190,000

16,983,217
6,322,258

27,059,471

4.25
.50
.22
.07

2.30
1.58
1.42

£107,199,617 1.79

£72,185,764
2,528,355
4,267,295

16.82
4.54
5.97

£78,981,414 9.88

£186,181,031 2.74

£ 1,000,000 .07

£ 1,000,000 .03

£ 1,000,000 .03

£187,181,031

PUBLISHED
HOLDINGS OF OTHER

ACCOUNTS

£151,818
%
.05

200.000 .10
775,851 .26
85,305 .09

113,745,780 37.17

292,580 .21
1,681,288 .49

691,408 .25

265,000 1.26
1,998,449 .27

189,333 .04
1,742,831 .09

£121,819,643 2.03

£1,822
1

2,316,685 .54
10,468,010 18.78
9,171,334 12.83

7,540

£21,965,391 2.75

£143,785,034 2.11

£1,700,000 .12

£1,700,000 .05

— —

£1,700,000 .05

£145,485,034 1.45

T O T A L

£17,020,172
12,092,100
5,172,435

14,279,565
21,654,232
15,291,947
10,013,925

121,188,460 
14,356,525 
17,490,445 
46,130,638 
12,241,611 
33,130,111 

1,340,022 
14,345,632 
59,403,371 
21,128,278 

112,974,095

£549,253,564

£593,058
152,328,017
31,243,809
61,070,917
12,224,057

£257,459,858

£806,713,422

£2,700,000
22, 100,000

228,979,187

£253,779,187

£581,359

£254,360,546

£1,061,073,968

%
4.86

12.09
5.16
6.91
7.17 

15.21 
12.33

39.60
7.17 
5.42

32.97
3.58

12.00
55.90
67.94
8.03
5.27
5.91

9.15

1.22
35.49
56.07
85.46
6.28

32.21

11.86

.19
35.94
13.41

7.94

4.04

7.92

10.60

I

I
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BRITISH GOVERNMENT SECURITIES AND OOVERNMFmt
g u a r a n t e e d  s e c u r i t i e s  i n  issue  as at 31 marcT i 9 4 i"

Securities quoted on the
£245,349,303 

100,165,105 
443,861,268 
148,339,175 
206,521,893 
301,835,170 
100,561,934 
156,219,425 
302,527,697 
302,065,145 
200,211,030 
321,523,435 
88,610,165 

137,893,109 
337,311,997 
276,048,831 

2,396.979 
21,116,285 

739,328,760 
400,714.134 

1,911,071,637

London Stock Exchange.
Conversion Loan 1943/45 ..
National Defence Bonds 1944/48

?i ^  National War Bonds 1945/47
. ” ,  1946I4S-^4/o Conversion Loan 1944/49

.. ^^^8/53
2 |%  Funding Loan 1952/57 
1 6  National Defence Loan 1954/58 
3 ^  War Loan 1955/59 
4/o  Victory Bonds 
24% Funding Loan 1956/61 
5% Conversion Loan 1944/64 
3% Savings Bonds 1955/65 
3% Funding Loan 1959/69

” 1960/90
24% Consolidated Stock 
2 |%  Annuities 

%
34% Conversion Loan
4% Consolidated Stock
34% War Loan

£6,743,672,477

£56,159,624 
429.196,622 
55,707,395 
71,464,786 

191.435,459

£803,963.886

GUARANTEED ISSUES!
3% Redemption Stock 1986/96 .
3 % Local Loans ..
2 |%  Guaranteed Stock . .  !

• ”  . .  .O ther issues . .

£7,547,636,363 t o t a l  q u o t e d % • 4 4

Sccuriti;M not q u o t^  on flw London Stock Exchange. 
£2,211,650,000 Treasury Bills

Ways and Means Advances 
Other issues

172,260,000 
2,538,829,240

4 %

£4,922,739,240

___£14,038,120 Guaranteed issues ..

£4,936,777,360 t o t a l  n o t  q u o t e d

#  4

£12,484.413,723 TOTAL IN I S S U E ............................

f r i S i r c t
1 % Treasury Bonds 1939/41

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

POST OFFI 
SAVINGS B

£8,419,094
10,305

7,705,740

4,332.722
11,000,674
10,541,642
7,014,700

46,828,788
7,421,790
9,466.003
9.603,206

26,339,820
6,952,684

21,437,755
945,988

11,858,808
30,835,464
10,673,950
75,538,241

£306,927,374

£1,841,236
54,952,526
13,842,359
40,701,582
8.049.484

£426,314,561

£9,200,000 
17,900,000

181.698,776
*

£208,798,776

£212,146,322

£638,460,883

£29,810,300

3.28
12.80
24.85
56.95
4.21

£119,387,187 14.85

.42
10.39
7.16

4.24

£3,347.546 23.85

4.30

TRUSTEE 
SAVINGS BANKS

%
3.43

.01
1.74

2.10
3.65

10.48 
4.49

15.48 
2.46 
4.73 
2.99

19.10
2.06
7.76

39.46
56.16
4.17
2.66
3.95

£3,523,926

3.000. 000

2,026,915
4,693,349
3,275,000
3.000. 000 
9,534,100

3,985,297
8,862,520

10,925,184
2,897,821
8,713,524

394,034
2,229,324

13.052,267
4,523,500

31,567.083

4.55 £116,203,844

£749,000
23,440,467
3,519,682
6,043,647
3,519,260

£37,272,056

5.65 £153,475,900

£175,000
5,500,000

13,926,137

£19,601,137

£1,394,200

£20,995,337

5.11 £174,471,237

£6,089,600

%
1.43

.68

.98
1.55
3.26
1.92
3.15

1.99
2.76

7.92
.86

3.16 
16.44 
10.56
1.77 
1.13 
1.65

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

£14,050,443 
4,650,000 
8,448,600 

24,156,900 
7,020,741 
6.514,145

%
5.73
4.64
1.90

16.28
3.40
2.16

15,051,753 4.68

16,993,973
6,322,258

26,332,663

2.30
1.58
1.38

1 1.72 || £129,541,476

1.33
5.46 
6.32
8.46 
1.84

£71,900.461
2,528.355
4,267.295

1 4.63 II £78,696,111

1 2.03 1 £208,237,587

.01
3.19
.55

£1,000.000

.40 1 £1,000,000 j

' 9.93 -
.42 1 £1.000,000 1

1.40 £209,237.587

- £200,000

1.92

16.75
4.54
5.97

9.79

2.76

.04

.02

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS

£100,000
398,029
85,305

112,242,265

1,716,804

265,000
2,160,932

439,333
3,802,543

£ 121,210,211

£1,768
2,332,079

11.405,983
10,031,057

7,545

£23,778,432

£144,988.643

£3,295,000
5,680,000

£8,975,000

.02
1.68

£8,975,000

£153,963,643

%

.05

.13

.08

37.16

.51

1.25
.29
.11
.20

.55
20.47
14.04

1941
TOTAL

£25,993,463
4,660.305

19,154,340
24,156,900
13,480,378
22,606,197
13,901,947
10,014,700
56,362,888

119,664,055
13,451,300
33,517,479

37,265,004
11,567,309
30,151,279

1,340,022
14,353,132
63.042,636
21,959,041

137,240,530

1.80 £673,882,905

£2.592,004
152,625,533
31,296,379
61.043,581
11.576,289

2.96 £259,133,786

1.92 £933,016,691

.15
3.30

.18

.18

1.23

£13,670,000
29,080,000

195,624,913

£238,374,913

£4,741,746

£243,116,659

£1,176,133,350

£36,099,900

505

%
10.59
4.65
4.32

16.28
6.53 
7.49

13.82
6.41

18.63
39.62

6.72
10.42

27.02
3.43

10.92
55.90
67.97

8.53 
5.48 
7.18

9.99

4.61
35.56
56.18
85.42
6.05

32.23

12.36

.62
16.88
7.71

4.84

33.78

4.92

9.42
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1942 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

s e c u r i t i e s  a n d  o o v e r n m b n t -
OUARANTEED SECURITIES IN ISSUE AS AT 31 MARCH 1942 POST OFFICE 

SAVINGS BANK

Securities quoted on the 
£245,343,778 

100,165,105 
444,411,706 
493,326,058 
206,521,893 
378,755,738 
301,834,670 
100,561,934 
201,219,425 
302,527,267 
200,211,030 
297,968,645 
320,090,283 
666,362,952 
255,961,704 
332,913,551 
276,033,440 

2,396,979 
21,115,985 

739,324,221 
400,709,925 

1,911,037,412

London Stock Exchange,
2 % Conversion Loan 1943/45 ..
2 i%  National Defence Bonds 1944/48 
2 i/o  National W ar Bonds 1945/47 
2 * % ^  „ 1946/48
21% Conversion Loan 1944/49 .. 
2J%  National War Bonds 1949/51 
3 % Conversion Loan 1948/53 ..
2 |  % Funding Loan 1952/57
3%  National Defence Loan 1954/58
3 % War Loan 1955/59 ..
2 i%  Funding Loan 1956/61
4 % Victory Bonds 

Conversion Loan 1944/64 
Savings Bonds 1955/65 
Funding Loan 1959/69

» 1960/90
2 i % Consolidated Stock 
2 |%  Annuities

r  V

5%
3%
3%
4%

9>
3 |%  Conversion Loan 
4%  Consolidated Stock 
3J%  W ar Loan

•  •

ft ft

ft ft

£8,499,833
10,135

0
3.47
.01

3,282,707 1.59

9,942,558
4,156,642

87.609.700 
59,868,773
6,004,426
7,957,595

13,523,845
7,850.000

117,249,820
6,950,960

14,767,568
945,988

11,858,808
34,865,387
10,726,242
99.861.700

£8,198,793,701

£57,489.483
429,196,622
55,695,038
71,464,700

189,247,689

GUARANTEED ISSUES:
3% Redemption Stock 1986/96 
3 % Local Loans ..
2 i%  Guaranteed Stock
3 V/O 99
Other issues

# ft

ft #

£1,691,236
54,874,059
12,933,110
39,868,696
7,644,034

£803,093,532

£9,001,887,233 t o t a l  q u o t e d
ft #

SecuriUes not quoted on the London Stock Exchanee. 
£2,620,600,000 Treasury Bills
•5 Ways and Means Advances
3,324,063,326 Other issues ft ft

£6,139,798,326

£13,684,424 Guaranteed issues ft ft

£6,153,482,750 t o t a l  n o t  q u o t e d
♦  ft

£15,155,369,983 TOTAL IN ISSUE ft ft

506

3.29
4.13

43.54
19.79
3.00
2.67
4.22 
1.18

45.81
2.09
5.35

39.46
56.16
4.72
2.67
5.23

£505,932,687 6.17

2.94
12.79 
23.22
55.79 
4.04

£117,011,135 14.57

£622,943,822 6.92

£50,790,000 126.03 
154,511.651 I 4.65

£205,301,651 3.34

£3,337,546 24.39

£208,639,197 3.39

£831,583,019 5.49

TRUSTEE 
SAVINGS BANKS

NATIONAL HEALTH 
AND UNEMPLOYMENT 

FUNDS

£2,595,979
%

1.06

1,476,915 .71

3,895,707
1,000,000

29,660,000
11,924,085
1,145,242
1,740,000
7.730.886
3.158.886 

33,715,184
2,897,821
5,283,674

394,034
2,229,324

17,979,513
4,319,694

40,991,108

1.29
.99

14.74
3.94
.57
.58

2.42 
.48

13.17
.87

1.91
16.44
10.56
2.43 
1.08 
2.14

£14,385,673
4,650,000
9,475,912

49,031,900
7,020,768

55,324,650
7,137,548

15,051,837
6,818,188

£17,099,262
6,322,258

25,956,300

£549,000
23,219,764
3,537,682
6,043,647
3,261,254

.96
5.41
6.35
8.46
1.73

£36,611,347 4.56

£208,749,399 2.32

£11,795,000
130,490

6.04

£11,925,490

£1,383,900

£13,309,390

£222,058,789

.20
10.11

.22

1.47

£71,900,461
.2,528,355
5,267,295

£79,696,111

£297,970,407

£ 1,000,000

£1,000,000

£1,000,000

£298,970,407

%
5.86
4.64
2.13
9.94
3.40

14.61
2.37

4.70
1.02

2.31
1.58
1.36

£172,138,052 2.10 £218,274,296 2.66

16.75 
4.54 
7.37

9.92

3.31

.04

.02

.02
1.97

PUBLISHED 
HOLDINGS OF OTHER 

ACCOUNTS

£6,652,662

100,000
7,210,000

371,732
85,305

110.832,010

619,664

1.716,804

265,000
2,160,932

439,333
3,932,707

£134,386,149

£5,504
2,717,859

12,289,259
10,848,404

7,540

£25,868,566

£160,254,715

£3,855,000

£3.855,000

£3,855,000

£164,109,715

%

1.50

.05
1.90
.12
.09

37.20

.09

.51

1.25
.29
.11
.20

1.64

.01

.63
22.07
15.18

3.22

1.78

1.98

.06

.06

1.08

TOTAL

£25,481,485
4,660,135

16,128,574
49,031,900
11,880,390
62,534,650
21,347,545
5,241,947

117,269,700
71,792,858
7,149,668

120,529,605
36,306,568
18,446,738

150,965,004
11,565,585
20,051,242

1,340,022
14,353,132
72,105,094
21,807,527

170,741,815

£2,245,740
152,712,143
31,288,406
62,028,042
10,912,828

£ 1,000,000
66,440,000

154,642,141

%
10.39
4.65 
3.63 
9.94
5.75 

16.51
7.07
5.21

58.28
23.73
3.57

40.45
11.34
2.77

58.98
3.47
7.26

55.90
67.97
9.75 
5.44 
8.93

£1,030,731,184 12.57

3.91
35.58
56.18
86.80
5.77

£259,187,159 32.27

£1,289,918,343 14.33

.04
34.05
4.65

£222,082,141 3.62

£4,721,446 34.50

£226,803,587 3.69

£1,516,721,930 10.01

BRn
G U A

SecuF

Secur
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1944 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

BRI T I S H G O V E R N M E N T  S E C UR I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I S SUE AS AT 3 1  M A R C H  1 9 4 4

Securities quoted on the 
£317,508,255 
245,343,330 
100,165,105 
444.404,921 
493,325,958 
206,521,893 
714,184,198 
522,303,485 
301,833,712 
348,732,835 
100,561,534 
321,219,425 
302,519,117 
200.211.030 
289,277.045 
712,727,903 
367.753,386 
810,270,541 
323,851,005 
276,005,305 

2,396,805 
21.115,985 

739,315,976 
400,702,861 

1,910,977,289

£10,473.228,899

London Stock Exchange.
5% Conversion Loan 1944 
2%^ » 1943/45 ..
2 i%  National Defence Bonds 1944/48 
2 i % National W ar Bonds 1945/47

1946/48
2 i % Conversion Loan 1944/49 ..
2 i % National War Bonds 1949/51

^  ”  1951/53
3% Conversion Loan 1948/53 ..
24% National War Bonds 1952/54 
2J%  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% War Loan 1955/59 ..
24% Funding Loan 1956/61 
4 % Victory Bonds

Savings Bonds 1955/65 
Funding Loan 1959/69 
Savings Bonds 1960/70 

,  ̂ Funding Loan 1960/90 
24% Consolidated Stock 
24 % Annuities
24%
34% Conversion Loan 
4%  Consolidated Stock 
34% War Loan

3% 
3% 
3% 

%

I  * 
$

£60,431,810
429,196,622
55,646,570
71,463,555

183,269,031

£800,007.588

G U A R A N T E E D  I S S U E S :
3% Redemption Stock 1986/96 
3 % Local Loans ..
2 j%  Guaranteed Stock 
3 y
Ot&er issues

£11,273,236,487 t o t a l  q u o t e d

Securitite not quoted on the London Stock Exchance. 
£3,149,170,000 Treasury Bills

Ways and Means Advances 
3% Terminable Annuities 
Other issues

394,475,000 
357,083,668 

5,477,972,740

£9,378,701,408

£86,728,153 Guaranteed issues

£9,465,429,561 t o t a l  n o t  q u o t e d • «

£20,738,666,048 t o t a l  i n  I S S U E  . .

508

I

• «

• «

• •

•  9

P O S T  O F F I C E  
S A V I N G S  B A N K

T R U S T E E  
S A V I N G S  B A N K S

£17,688,376
6,456,197

17,535
72,745

1,000
2,432,417

3.005.282

1,606,742
134,648,364
29,993,709

1.333.283 
14,905,520

854,500
177,259,820

7,406,124
6,956,788

10,313,407
957,488

11,858,808
46,489,924
5,950,874

100,214,290

1.18

,99

£8,947,123
2,595,979

39.231

1,276,890

53,908

850,000
14,905,559
3,749,085

533,165
11,090,950
3,423,886

73,745,184
6,130,182
2,897,821
4,633,674

394,034
2,269,324

26,286,635
4,219,694

43,040,390

%
2.82
1.06

N A T I O N A L  H E A L T H  
A N D  U N E M P L O Y M E N T  

F U N D S

%

.85
4.64
1.24 
.26

3.84
.48

20.05
.76
.89

1.68
16.44
10.74
3.56
1.05
2.25

£24,964.495 7.86
16,431,884 6.70
4,650,000 4.64
7,191,480 1.62

34,031,900 6.90
7,020,807 3.40

86,350,547 12.09
70,141,248 13.43

1,137,718 .38
67,853,382 19.46

10,750,738 1.51

14,670,450 L81

16,785,119
6.322,258

25,740,627
£580,423,193 5.54 £211,082,714 2.02 £394,042,653

£963,236 
51,531,961 
11,707,661 
39 022,605 
11,333,827

1.59
12.01
21.04
54.61
6.18

£354,000
23,647,655
3,098,122
5,275,832
3,145,402

£70,946,205
2,528,355
5,267,295

£114.559,290 14.32 £35,521,011 4.44

_£694.982,483 6.17 £246,603,725 2 ^ 7 ^ 5 ^ 7 8 4 ,5 0 8

£151,995,000 I 38.53 
178,906,376 50.10
149,982,058 2.74

£480,883.434 ” 5.13

£64,817,546 [ 7Z 74

£545,700,980 5.77

£20,660,000 5.24

59,723.580 l'!o9

£20,000,000
960,000

£80,383,580 £20,960,000
£11,363,300 I 13.10 

£91,746,880

£1,240,683,463 5.98 f  £^8^50.605 1 ^ 3
£20,960,000

£493,744,508

16.53
4.54
7.37

£78,741,855 9.84

4.19

.22

,22

2.38

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S
T O T A L

£7,830,613

4,900,542 I 1.10

100,000 
2,990,053 

11,650 
1,297,607

85,305 
217,150 
119,255

107,562,990
863,564

677,100
1,716,804

265,000
2,158,028

439,333
5,198,991

37.18
.12

£59,430,607
25,484,060
4,667,535

12,203,998
34,032,900
10,830,114
89,340,600
70,152,898
5,494,515

67,853,382
2,542,047

149,771,073
33,862,049

1,866,448
133,559,460
15,892,688

251,005,004
28,883,856
11,571,413
14,947,081
1,351,522

14,393,132
91,719,706
16,932,159

174,194,298

%
18.72
10.39
4.66
2.75
6.90
5.24

12.51
13.43
1.82

19.46
2.53

46.63
11.19

.93
46.17

2.23 
68.25
3.56
3.57 
5.42

56.39
68.16
12.41
4.23 
9.12

3.76 II £136,433,985 1.30 £1,321,982,545 12.62

£5,898
2,714,203

14,087,603
12,548,206

7,485

.01

.63
25.32
17.56

£1,323,134 I 2.19 
148,840,024 34.68
31,421,741 56.47
62,113,938 86.92
14,486,714 7.90

£29,363,395 3.67 £258,185,551 32.27

£165,797,380 1.47 £1,580,168,096 14.02

£385,000
22,375,000 £20,385,000

195,990.000
178,906,376
209,705,638

.65
49.68
50.10
3.83

£22,760,000 £604,987,014 6.45

£76,180,846 87.84
£22,760.000 £681,167,860 7.20

£188,557.380 .91 £2,261,335,956 10.90



T O T A L

9,430,607
5,484,060
4,667,535
2,203,998
4,032,900
0,830,114
?,340,600
3,152,898
>.494,515
7,853,382
»,542,047
>,771,073
1,862,049
,866,448
1,559,460
,892,688
,005,004
,883,856
,571.413
,947,081
.351,522
.393,132
.719,706
,932,159
194,298

%

18.72
10.39 
4.66 
2.75 
6.90 
5.24 

12.51 
13.43 
1.82 

19.46 
2.53 

46.63 
11.19 

.93 
46.17
2.23 

68.25
3.56
3.57 
5.42

56.39
68.16
12.41
4.23 
9.12

982,545 12.62

323,134
840,024
«1,741
113,938
♦86,714

2.19
34.68
56.47
86.92
7.90

18̂ 5,551 32.27

68,096 14.02

85.000
90.000 
06,376 
05,638

.65
49.68
50.10
3.83

87,014 I 6.45

80,846 87.84

57,860 7.20

15,956 10.90

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C UR I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C UR I T I E S  I N  I S SUE AS AT 31 M A R C H  1945

Securities quoted on the 
£245,343,330 

80,132,080 
444,403,621
493.325.658 
206,521,887 
202,400,000
714.183.658 
522,303,485 
301,833,712 
809,688,449 
100,561,534 
321,219,425 
302,519,117 
200,211,030 
284,669,845 
712,715,753 
362,961,445

1,009,326,785
194,279,274
318,948,890
275,996,701

2,396,805
21,115,985

739,309,233
400,698,800

1,910,955,287

London Stock Exchange.
2%  Conversion Loan 1943/45 .. 
2 i%  National Defence Bonds 1944/48 
2 i%  National War Bonds 1945/47 
2 i%  „  1946/48
2 |%  Conversion Loan 1944/49 .. 
l |%  j^chequer Bonds 1950 
2 i % National W ar Bonds 1949/51 
2 i%  „  1951/53
3 % Conversion Loan 1948/53 .. 
2 i%  National W ar Bonds 1952/54 
2 i%  Funding Loan 1952/57 
3% N ation^ Defence Loan 1954/58
3 % W ar Loan 1955/59 . .
2 i%  Funding Loan 1956/61
4 % Victory Bonds 

Savings Bonds 1955/65 
Funding Loan 1959/69 
Savings Bonds 1960/70

„ 1965/75
, „ Funding Loan 1960/90 

2 i  % Consolidated Stock 
2 |  % Annuities 
2 i%  „
3 i%  Conversion Loan 
4 % Consolidated Stock 
3 i%  W ar Loan ..

3%
3%
3%
3%
4%

% •

•  ^

£11,178,021,789

£63,125,438
429,196,622

55,614,513
71,462,213

180,826,923

G U A R A N T E E D  I S S U E S :
3% Redemption Stock 1986/96 
3 % Local Loans ..
2 i % Guaranteed Stock . .
3%
Other issues

£800,225,709

£11,978,247,498 t o t a l  q u o t e d

Securities not quoted on the London Stock Exchange. 
£3,680,665,000 Treasury Bills

Ways and Means Advances 
3 % Terminable Annuities 
Other issues

576,460,000 
825,536,244 

6,387,797,452

f •

£11,470,458,696

£86,438,325 Guaranteed issues .. 

£11,556,897,021 t o t a l  n o t  q u o t e d

£23,535,144,519 t o t a l  i n  i s s u e  . .

0  &

p o s t  o f f i c e
S A V I N G S  B A N K

3; -

T R U S T E E  
S A V I N G S  B A N K S

N A T I O N A L  H E A  
A N D  U N E M P L O Y J

F U N D S
\ t

£21,723,364
%

8.85 £20,158,979
%

8.22 £46,454,745
21,345 .03 3,695,900

28,973,948 6.52 39,231 .01 7,796,278
9,800 « _ 34,031,900

2,132,732 1.03 1,276,890 .62 7,020,807
11,403,021

45,250 .01 86,296,891 I
70,141,248

1,596,719 .53 53,908 .02 1,037,718
2,050 — — 121,062,778

1,606,742 1.60 850,000 .85 I
109,131,326 33.97 14,905,559 4.64

8,874,522 2.93 3,749,085 1.24 1
1,202,346 .60 533,165 .27
7,840,445 2.76 10,932,800 3.84 — 1

861,096 .12 1,426,036 .20 10,750,738
172,259,820 47.46 73,745,184 20.32 1

8,119,383 .80 8,594,906 .85 17,038,135
_ 1,944,621

3,957,076 1.24 2,897,821 .91
5,253,810 1.90 4,633,674 1.68

957,488 39.95 394,034 16.44
11,858,808 56.16 2,334,324 11.05 1
27,861,877 3.77 26,297,169 3.56 16,775,561
3,903,948 .97 4,219,694 1.05 6,322,257

79,677,130 4.17 43,229,217 2.26 24,516,800

£497,871,025 4.45 £220,271,676 1.97 £466,289,398 |

£286,098 .45 £354,000 .56
30,531,961 7.11 23,647,655 5.51 £70,946,205
10,781,250 19.39 3,098,122 5.57 2,528,355
38,137,571 53.37 5,275,832 7.38 5,267,295
10,800,110 5.97 3,145,402 1.74 — ■ 1

£90,536,990 11.31 £35,521,011 4.44 £78,741,855 !

£588,408,015 4.91 £255,792,687 2.14 £545,031,253

£20,000,000
£229,720,000 39.85 £21,256.000 3.69 16,635,000
462.157,252 55.98 127,851,554 15.49
145,288,006 2.27 66,826 —

£837,165,258 7.30 £149,183,380 1.30 £36,635,000

£64,797,663 74.96 £11,353,000 13.14 —

£901,962,921 7.80 £160,536,380 1.39 £36,635,000

£1.490.370.936 6.33 £416.329,067 1.77 £581,666,253

% 
18.93 
4.61 
1.75 
6.90 
3.40 
5.63 

12.08 
13.43 

.34 
14.95

1.51

1.69
1.00

2.27 
1.58
1.28

16.53
4.54
7.37

9.84

194^
p u b l i s h e d  

h o l d i n g s  o f  o t h e r  
a c c o u n t s

t o t a l

.54
2.88

.32

%

£4,900,542 1.10

392,132

2,982,122
11,650

2,856,115

85,305
914,963
119,255

105,793,500
863,564

677,100
236,000

1,716,804

265,000
2,275,937

439,333
4,662,371

37.16
.12

£88,337,088 
3,717,245 

41,709,999 
34,041,700 
10,822,561 
11,403,021 
89,324,263 
70,152,898 

5,544,460 
121,064,828 

2,542.047 
124,951,848 

12,742,862 
1,735,511 

124,566,745 
13,901,434 

246,005,004 
34,429,524 
2,180,621 
8,571,701 
9,887,484 
1,351,522 

14,458,132 
73,210,544 
14,885,232 

152,085,518

%

£5,000
39,310,000 6.82

£20,005,000
306,930,000
590.008.806
145,354,832

4.17 £129,191,693 1.16 £1,313,623,792 11.75

£5,898 .01 £645,996
2,714,203 .63 127,840,024

15,017,754 27.00 31,425,481
13,438,437 18.81 62,119,135

— — 13,945,512

£31,176,292 3.90 £235,976,148

£39,315,000

2.47 £199,682,985

1.02 
29.78 
56.50 
86.93 
7.71

29.49

4.55 £160,367,985 1.34 £1,549,599.940 12.94

.54 
53.24 
71.47 

2.27

£39,315,000 .34 £1,062,298.638 9.26

£76,150,663 88.10

£1,138,449,301 9.85

,85 £2,688,049,241 11.42

509



1946 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C UR I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  ISSUE AS AT 3 1  M A R C H  1 9 4 6

Iry

Securities quoted on the 
£206,521,568 
443,990,468 

60,099,055
493.324.658 
326,842,623
714.180.658 
522,302,485 
301,833,662 
809,688,449 
426,107,044 
100,561,534 
320,820,107 
302,518,917 
200,211,030 
279,877,345 
712,714.583 
358,331,810

1,009,038,409
1,057,390,883

313,951,967
275,979,732

2,396,805
21,115,786

739,308,367
400,691,334

1,910,932,251
58,212,000

£12,368,943,530

London Stock Exchange.
2 i  % Conversion Loan 1944/49 .. 
2 i%  National War Bonds 1945/47 
2 i%  National Defence Bonds 1944/48 
2 i%  National War Bonds 1946/48 
l i%  Exchequer Bonds 1950 
2 i%  National War Bonds 1949/51 
2 i%  „  1951/53
3% Conversion Loan 1948/53 ..
2 t%  National War Bonds 1952/54 
2 i%  „ 1954/56
2 | % Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% War Loan 1955/59 ..
24% Funding Loan 1956/61 
4% Victory B onds..

Savings Bonds 1955/65 
Funding Loan 1959/69 
Savings Bonds 1960/70 

„ 1965/75
. .  Funding Loan 1960/90 

2 i % Consolidated Stock ..
2 | % Annuities 
2 i%
3 i % Conversion Loan 
4%  Consolidated Stock 
3 i%  War Loan ..
3 % Treasury Stock

r  U

3%
3%
3%
3%

• A

• A

£63,125,438
429,196,622

55,583,937
71,461,264

179,217,639

G U A R A N T E E D  I S S U E S :
3 % Redemption Stock 1986/96 
3 % Local Loans ..
2 j % Guaranteed Stock ..
3 V
^  / O  t f  •  •

Other issues
£798,584,900

£13,167,528,430

p

Securities not quoted on 
£4,423.355,000 

504,650,000 
1,121,506,253 
5,460,762,404

T O T A L  Q U O T E D  . .

the London Stock Exchange. 
Treasury Bills 
Ways and Means Advances 
3% Terminable Annuities .. 
Other issues

£11,510.273,657
£119,257,777

£11,629,531,434
£24,797.059,864

Guaranteed issues ..
T O T A L  N O T  Q U O T E D  

T O T A L  I N  I S S U E  . .

•  • •  •

9 •

510

# 9

P O S T  O F F I C E  
S A V I N G S  B A N K

^  ■ •'V ' J

£22,322,458
123,845,299

20,410
409,800

927,453
9,134

1,564.557
2,050

1,606,742
74,661,147
7,877,049

978,295
7,802,390

864,470
147,721,544

7,595,786

3,957,076
4,227,210

957,488
11,858,808
13,644,626
3,931,262

66,393,990

£503,179,044

£2,533,377
9,994,437

37,313,111
10,233,374

£60,074,299
£563,253,343

£15,000,000
94,410,000

895,920.162
138,813,356

£1,144,143,518
£63,474,359

%
10.81
27.89

.03

.08

.13

.52

1.60
23.27
2.60
.48

2.79
.12

41.22
.75

1.26
1.53

39.95
56.16

1.84
.98

3.48

.59
17.98
52.22
5.71
7.52

.34
18.71
79.88
2.54

T R U S T E E  
S A V I N G S  B A N K S

£1,276,890
739,231

53,908

850,000
9,905,559
2,749,085

533,165
10,741,000
1,426,036

73,745,184
8,594,906

2,897,821
4,633,674

394,034
2,409,324

26,297,169
4,219,694

43,229,217

4.07 II £194,695,897

£23,647,655
3,098,122
5,275,832
3,145,402

£35,167,011
4.28 II £229,862,908

£43,655,000
208,453,677

45,374
9.94 £252,154,051

53.22 £11,342,700
£1,207,617,877 10.38 | £263,496,751
£1,770,871,220 7.14 £493,359.659

%
.62
.17

.02

.85
3.09
.91
.27

3.84
.20

20.58
.85

.92
1.68

16.44
11.41
3.56
1.05
2.26

1.57

5.51
5.58
7.38
1.76
4.40
1.74

8.65
18.59

2.19

N A T I O N A L  H E A L T H  
A N D  U N E M P L O Y M E N T  

F U N D S

£7,020,807
9,214,594
2,797,500

34,031,900
11,408,021
86,296,891
70,141,248

1,137,718
121,062,778
29,124,463

3,973,749

10,750,738
1,064,907

17,038,135
81,828,550

16,775,560
6,250,539

23,933,063

£533,851,161

£70,945,660
2,528,355
5,267,295

£78,741,310
£612,592,471

£29,915,000
25,095,000

£55,010,000

£55,010,000

%
3.40
2.08
4.66
6.90
3.49

12.08
13.43

.38
14.95
6.83

1.24

1.51
.30

1.69
7.74

2.27
1.56
1.25

4.32

16.53
4.55
7.37

9.86
4.65

.68
4.97

1.99 1 £667,602.471 2.69

P U B L I S H E D  
H O L D I N G S  OF O T H E R  

A C C O U N T S
T O T A L

£ 2 0 ,5 0 5 ,0 0 4
%

9 .9 3 £ 5 1 ,1 2 5 ,1 5 9
%

2 4 .7 6
4 ,9 0 0 ,5 4 2 1 .1 0 1 3 8 ,6 9 9 ,6 6 6 3 1 .2 4

— 2 ,8 1 7 ,9 1 0 4 .6 9
— — 3 4 ,4 4 1 ,7 0 0 6 .9 8
— — 1 1 ,4 0 8 ,0 2 1 3 .4 9

2 ,8 4 7 ,9 1 2 .4 0 9 0 ,0 7 2 ,2 5 6 12.61
1 1,6 5 0 — 7 0 ,1 6 2 ,0 3 2 13 .43

2 ,9 7 1 ,3 3 4 .9 8 5 ,7 2 7 ,5 1 7 1 .90
— 1 2 1 ,0 6 4 ,8 2 8 14 .95
— 2 9 ,1 2 4 ,4 6 3 6 .8 3

8 5 ,3 0 5 .08 2 ,5 4 2 ,0 4 7 2 .5 3
2 ,1 1 4 ,1 5 0 .6 6 9 0 ,6 5 4 ,6 0 5 2 8 .2 6

1 1 9 ,2 5 5 .0 4 1 0 ,7 4 5 ,3 8 9 3 .5 5
— — 1 ,5 1 1 ,4 6 0 .75

1 0 3 ,9 2 0 ,9 8 0 3 7 .1 3 1 2 2 ,4 6 4 ,3 7 0 4 3 .7 6
8 6 3 ,5 6 4 .1 2 1 3 ,9 0 4 ,8 0 8 1.95

— — 2 2 2 ,5 3 1 ,6 3 5 6 2 .1 0
6 7 7 ,1 0 0 .07 3 3 ,9 0 5 ,9 2 7 3 .3 6
4 3 6 ,1 1 2 .0 4 8 2 ,2 6 4 ,6 6 2 7 .7 8

1 ,7 1 6 ,8 0 4 .55 8 ,5 7 1 ,7 0 1 2 .7 3
— — 8 ,8 6 0 ,8 8 4 3.21
— — 1 ,3 5 1 ,5 2 2 5 6 .3 9
2 6 5 ,0 0 0 1 .2 6 1 4 .5 3 3 ,1 3 2 6 8 .8 3

2 ,2 7 5 ,9 3 7 .31 5 8 ,9 9 3 ,2 9 2 7 .9 8
4 3 9 ,3 3 3 .11 1 4 ,8 4 0 ,8 2 8 3 .7 0

4 ,5 4 1 ,0 1 4 .2 4 1 3 8 ,0 9 7 ,2 8 4 7 .2 3

£ 1 4 8 ,6 9 0 ,9 9 6 1 .2 0 £ 1 ,3 8 0 ,4 1 7 ,0 9 8 11 .16

£ 5 ,8 9 8 .01 £ 5 ,8 9 8 .01
2 ,7 1 4 ,2 0 3 .63 9 9 ,8 4 0 ,8 9 5 2 3 .2 6

1 5 ,9 3 8 ,4 3 7 2 8 .6 7 3 1 ,5 5 9 ,3 5 1 5 6 .7 8
1 4 ,2 2 8 ,5 8 7 19.91 6 2 ,0 8 4 ,8 2 5 8 6 .8 8

7 ,3 7 0 1 3 ,3 8 6 ,1 4 6 7 .4 7
£ 3 2 ,8 9 4 ,4 9 5 4 .1 2 £ 2 0 6 ,8 7 7 ,1 1 5 2 5 .9 0

£ 1 8 1 ,5 8 5 ,4 9 1 1 .38 £ 1 ,5 8 7 ,2 9 4 ,2 1 3 12 .05

£ 4 4 ,9 1 5 ,0 0 0 1 .0 2
£ 2 0 ,7 5 5 ,0 0 0 4 .11 1 8 3 ,9 1 5 ,0 0 0 3 6 .4 4

— 1 ,1 0 4 ,3 7 3 ,8 3 9 9 8 .4 7
— 1 3 8 ,8 5 8 ,7 3 0 2 .5 4

£ 2 0 ,7 5 5 ,0 0 0 .18 £ 1 ,4 7 2 ,0 6 2 ,5 6 9 12 .79
— — £ 7 4 ,8 1 7 ,0 5 9 6 2 .7 3

£ 2 0 ,7 5 5 ,0 0 0 .18 1 £ 1 ,5 4 6 ,8 7 9 ,6 2 8 1 3 .3 0

£ 2 0 2 ,3 4 0 ,4 9 1 .8 2 1 £ 3 ,1 3 4 ,1 7 3 ,8 4 1 1 2 .6 4

BRITIS
CUAR>

Se< ritii
£7
7 
5
3
8
4 
1 
3 
3 
2 
2 
1 
1 
3

I.C
1.C

2

1.5

£ 12,1

1

1
£1

£ 1 ^
Securiti

£4.1
(

1,<

A
£13,<

£13,

£26.

Secant 
31 Ma



AL

9
6
0
0
1
6
2
7
S
3
7
5
)
)
)
;
•

r
»
f

%
24.76
31.24 
4.69 
6.98 
3.49 

12.61 
13.43 
1.90

14.95 
6.83 
2.53

28.26 
3.55 

.75
43.76

1.95 
62.10
3.36 
7.78 
2.73 
3.21 

56.39 
68.83 
7.98 
3.70 
7.23

T T i r

.01
23.26
56.78
86.88
7.47

25.90
12.05

1.02
36.44
98.47
2.54

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1947
B R I T I S H  G O V E R N M E N T  S E C UR I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C UR I T I E S  I N I SSUE AS AT 3 1  M A R C H  1 9 4 7

Securities quoted on 
£786,627,015 
714,180,658 
522.302,485 
301,824,665 
809,686,449 
426,107,044 
100,559,534 
320,820,107 
302,518,917 
200,210,354 
274,893,445 
712,694,583 
752,551,283 
353,561,686 

1,009.030,782 
1,057,390,883 

309,016,378 
275,965,076 

2,396,805 
21,115,786 

739,261,002 
399,812,061 

1,910,911,391 
58,212,000 

482,104,779
£12,843,755,168

£66,263,148
55,562,862
71,460,523

177,5,64,572
£370,851.105

the London Stock Exchange.
1 i  % Exchequer Bonds 1950 
2 i%  National War Bonds 1949/51 
2 i%  ,. 1951/53
3% Conversion Loan 1948/53 
2 i % National W ar Bonds, 1952/54 
2 i%  „  1954/56
2 i%  Funding Loan 1952/57 
3% National Defence Loan 1954/58 
3% War Loan 1955/59 
2 i%  Funding Loan 1956/61 
4 % Victory Bonds ..
3% Savings Bonds 1955/65 
2J%  „ 1964/67.
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70 
3% „ 1965/75
4% Funding Loan 1960/90 
21 % Consolidated Stock 
2 |%  Annuities

3 i%  Conversion Loan.. 
4 %  Consolidated Stock 
3 i%  W ar Loan 
3 % Treasury Stock
2J%

•  «

•  •

G U A R A N T E E D  I S S U E S :
3% Redemption Stock 1986/96 
22% Guaranteed Stock
3%
Other issues

•  •

f t

£13,214,606,273 t o t a l  q u o t e d •  ¥ ¥ ¥

Securities not quoted
£4,884,690,000

613,455,000
1,094,753,140

244,945,934
6,192,523,170

£13,030,367,244
£96,559,199

£13,126,926,443
£26,341,532,716

Securities held as at 
31 March 1947.

on the London Stock Exchange.
Treasury Bills
Ways and Means Advances
3 % Terminable Annuities
2i%
Other issues

» ¥Guaranteed issues
T O T A L  N O T  Q U O T E D  ...................................

T O T A L  I N  I S S U E ..................................................

date of published accounts but repaid as at

3 % Local Loans

PO ST O F F I C E T R U S T E E
S A V I N G S  B A N K S A V I N G S  B A N K S

£64,901,826
%

8.25 £28,524,861
%

3.62
927,953 .13 33,575 —  .

112,271 .02
1,576,014 .52 53,908 .02

36,282 —

8,995,240 2.11 2,000,000 .47
1,606,742 1.60 850,000 .85

56,861,847 17.72 10,905,559 3.40
9,386,338 3.10 2,749,085 .91
1,002,014 .50 553,599 .28

13.545,870 4.93 11,551,250 4.20
3,094,319 .44 .38

140,248,445 18.64 5,020,000 .66
117,733,613 33.30 73,845,184 20.89
12,509,172 1.24 10,594,906 1.05
51,311,493 4.85 19,490,792 1.85
3.957,076 1.28 2,897,821 .94
4,227,739 1.53 4,633,674 1.68

983,688 41.04 394,034 16.44
12,014,139 56.89 2,409,324 11.41
5,196,989 .70 30,197,169 4.08
4,437,043 1.11 5,219,694 1.31

57,007,627 2.98 43,309,401 2.27
1,255,759 2.16 250,000 .43

31,068,098 6.44
£603,997,597 4.70 £258,209,872 2.01

£1,472,426 2.22
10.176,768 18.32 £3,223,122 5.80
36,998.142 51.77 5,236,617 7.33
9,860,175 5.56 3,141,515 1.77

£58,507.511 15.78 £11,601,254 3.13
£662,505,108 5.01 £269,811,126 2.04

£1.900,000 .31 £5,300,000 .86
874,138,763 79.85 228,177,880 20.84
221.791,764 90.5 24,574,788 10.03
139,865,244 2.26 23,520

£1,237,695,771 9.50 £258,076,188 1.98
£66,220,814 68.58 £13,332,400 13.81

£1,303.916,585 9.93 £271,408,588 2.07
£1,966,421,693 7.47 £541,219,714 2.05

£2,533,377 £18.647.655

N A T I O N A L  H E A L T H  
A N D  U N E M P L O Y M E N T  

F U N D S

£11,408,021
86,296,891
70,141,248
5,539,910

121,062,778
29,131,202

10,255,248 
110,601,267 

1,698,945 
17,038,135 
88,086,159

16,877,345
6,250,539

24,012.689

32,868,977
£ 6 3 5 ,2 4 3 ,1 4 2

£2,528,355
4,267,295

£6,795,650
£642,038,792

£14,445,000
11,560,000

£26,005,000
£ 6 6 8 ,0 4 3 ,7 9 2

£71,005,831

%
1.45

12.09
13.43
1.83 

14.96
6.84

3,973,749 1.24

£26,005,000

P U B L I S H E D

A C C O U N TS

£405,967

3,248,264

85,305
2,239,610

175,494

1 0 2 ,1 2 3 ,1 8 0
1.44 8 6 3 ,5 6 4

14 .70
.48 144 ,075

1 .69 2 ,0 2 5 ,8 1 7
8 .3 3 4 3 6 ,1 1 2

z
1 ,7 1 6 ,8 0 4

z 2 6 5 ,0 0 0
2 .2 8 2 ,2 7 5 ,9 3 7
1 .56 4 3 9 ,3 3 3
1.25 4 ,5 4 1 ,0 1 4

6 .8 2 1 ,1 4 7 ,9 6 6  1
4 .9 5  1 £ 1 2 2 .1 3 3 ,4 4 2

_ £ 5 ,8 9 8
4 .5 5 1 6 ,5 9 7 ,3 7 8
5 .9 7 1 5 ,2 1 5 ,4 8 8

— 7 ,3 6 0  !
1 .83  1 £ 3 1 ,8 2 6 .1 2 4  :

4 .8 6  1 £ 1 5 3 ,9 5 9 ,5 6 6

.30 £ 1 0 ,0 0 0
1.88 5 8 5 ,0 0 0

.2 0  1 £ 5 9 5 ,0 0 0

.2 0  1 £ 5 9 5 ,0 0 0

2 .5 4  1 £ 1 5 4 ,5 5 4 ,5 6 6

_

£ 1 ,5 6 6 ,2 3 7

f H E R T O T A L

V/ o
.05 £105,240,675

87,258,419
70,253,519

1.08 10,418,096
121,099,060

— 40,126,442
.08 2,542,047
.70 73,980,765
.06 12,310,917

1,555,613
37.15 127,220,300

.12 16,939,167
255,869,712

.04 193,421,817

.20 42,168,030 •

.04 159,324,595

.55 8,571,701
8,861,413
1,377,722

1.26 14,688,463
.32 54,547,440
.11 16,346,606
.24 128,870,731

— 1,505,759
.24 65,085,041 1
.95 £1,619,584,053 |

.01 £1,478,324
29.87 32,525,623
21.29 61,717,542

— 13,009,050 1
8.58 £108,730,539
1.17 £1,728,314,592~1

£14,455,000
.10 19,345,000

1,102,316,643
246,366,552

— 139,888,764
£1,522,371,959

£79,553,214
— £1,601.925,173

1 .58 £3,330,239,765

£93,753,100

%
13 .37
12.22
13 .45

3 .4 5
1 4 .9 6
9 .4 2
2 .5 3

2 3 .0 6
4 .0 7  

.7 8
4 6 .2 8

2 .3 8  
3 4 .0 0  
54 .71

4 .1 8
15 .07  

2 .7 7  
3.21

5 7 .4 8
6 9 .5 6

7 .3 8  
4 .0 9  
6 .7 4  
2 .5 9

1 3 .5 0

.30
3.15

100.00
100.00

2.26
11.̂ 8
82.39
12.20
12.64

il

S

\
' t

12.61

2.23 
58.54 
86.36 

7.33
29.32
1 T o8 \

A

t\

511



1948 THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS

B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  I SSUE AS AT 3 1  M A R C H  1 9 4 8

•1

Securities quoted on 
£786,627,015 

714,180,658 
522,301,790 
809,683,449 
426,107,044 
100,559,534 
320,819,857 
302,518,917 
200,210,354 
269,710,145 
712,692,244 
752,550,283 
348,589,079 

1,009,029,282 
1,057,388,183 

303,675,381 
275,956,948 

2,396,805 
21,115,786 

739,255,478 
398,398,497 

1,910,896,868 
58,212.000 

482,104,779

954/5

the London Stock Exchange.
1 |%  Exchequer Bonds 1950 
2 i%  National W ar Bonds 1949/51 
2 i%  „  1951/53
2 i%  1952/54
2 i%  „ 1954/56
2 i%  Funding Loan 1952/57 
3 % National Defence Loan 
3% W ar Loan 1955/59 
2 i%  Funding Loan 1956/61 
4% Victory Bonds
3 % Savings Bonds 1955/65
2 i%  „ 1964/67
3% Funding Loan 1959/69 
3% Savings Bonds 1960/70 
3% „ 1965/75
4%  Funding Loan 1960/90 
2 i % Consolidated Stock 
2 |%  Annuities 
24% „
34% Conversion Loan
4 % Consolidated Stock 
34 % W ar Loan 
3% Treasury Stock
24%

£12,524,980,376

£1,046,427,401
65,845,378
54,915,838
71,456,917

180,704,727

G U A R A N T E E D  I S S U E S :
3% British Tnuisport 1978/88 
3% Redemption Stock 1986/96 
2 i % Guaranteed Stock
3%
Other issues

9)

£1,419,350,261
£13,944,330,637 t o t a l  q u o t e d

• I

I

1

Securities not quoted 
£4,910.170,000 

340,810,000 
1.067,412,489 

239,177,817 
6,791.746,293

on the London Stock Exchange. 
Treasury Bills
Ways and Means Advances .. 
3 % Terminable Annuities
24%
Other issues

£13,349.316,599
£140.981.419

£13,490,298,018
£27.434.628,655

• •

% 9

Securities held as at 
31 March 1948.

Guaranteed issues 
T O T A L  N O T  Q U O T E D

T O T A L  I N  I S S U E ..................................................

date of published accounts but repaid as at

3% Conversion Loan 1948/53........................
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£45,503,646
%

5.78 £40,411,897
%

5.14 £11,408,021
%

1.45 £405,967
%
.05 £97.729,531

1 V/ o
12.42

968,147 .14 2,795,997 .39 86,296,891 12.08 90,061,035 12.61
429,191 .08 1.500 — 70,141,248 13.43 70,571,939 13.51
300,272 .04 350,000 .04 121,062,778 14.95 121,713,050 15.03

9,695,524
1,609,192

2.27 6,300,000 1.48 29,131,202 6.84 45,126,726 10.59
1.60 852,000 .85 — 85,305 .08 2,546,497 2.53

60,562,147 18.88 18,107,059 5.64 3,973,749 1.24 2,239,610 .70 84,882.565 26.46
9,655,043 3.19 8,411,891 2.78 — 212,270 .07 18,279,204 6.04
1.022,490 .51 559,060 .28 — 1,581,550 .79

13,423,770 4.98 11,331,550 4.20 _ 100,203,710 37.15 124,959,030 46.33
3,612,610 .51 14,340,486 2.01 10,255,248 1.44 863,564 .12 29,071,908 4.08135,448,445 18.00 5,270,000 .70 110,601,267 14.70 251,319,712 33.40

118,178,121 33.90 73,846,037 21.18 1,698,947 .49 144,075 .04 193,867,180 55.61
16,448,759 1.63 15,893,427 1.57 17,038,135 1.69 2,397,576 .24 51,777,897 5.1347,317,084 4.47 21,348,751 2.02 107,192,119 10.14 733,582 .07 176,591,536 16.704,060,741 1.34 2,897,821 .95 — • 1,716,804 .57 8,675,366 2.864,461,043 1.62 5,438,674 1.97 9,899,717 3.59984,388 41.07 394,034 16.44 1,378,422 57.5112,015,967 56.90 2,409,424 11.41 265,000 1.26 14,690,391 69.575,306,152 .72 30,197,429 4.08 17,086,841 2.31 2,275,937 .31 54,866,359 7.424,621,361 1.16 5,219,694 1.31 6,250,539 1.57 439,333 .11 16,530,927 4.1554,929,259 2.87 43,310,167 2.27 23,812,445 1.25 7,295,367 .38 129,347,238 6.771,265,114 2.17 250,000 .43 — 1,515,114 2.6019,089,913 3.96 19,552,186 4.06 159,700,842 33.12 2,714,203 .56 201,057.144 41.70

£570,908,379 4.56 £329,489.084 2.63 £775.650,272 6.19 £121,992.303 .97 £1,798,040,038 14.35

£2,222,426 3.37
£12,099,996 1.16 £12,099,996 1.16

— « . . . £5,898 .01 2,228,324 3.3810,014,949 18.24 £4,731,078 8.62 2,528,355 4.60 16,743,910 30.49 34,018,292 61.9536,862,838 51.59 5,236,617 7.33 4,267,295 5.97 15,960,391 22.33 62,327,141 87.229,669,331 5.35 4,260,910 2.36 — 7,295 13,937,536 7.71
£58,769,544 4.14 £14,228,605 1.00 £18,895,646 1.33 £32,717,494 2.31 £124,611.289 8.78

£629,677,923 4.51 £343,717,689 2.47 £794,545,918 5.70 £154,709,797 l . I l £1,922,651,327 13.79

£160,000
852,669,875
216,631,182
215,904,744

.05
79.88
90.57

3.18

£9,080,000
222,534,724

24,002,989
11,314,153

£20,000,000 .41 £10.000 £20,010,000 412.66
20.85
10.04

.17

4,755,000 1.40 1,810.000 .53 15,805,000
1,075,204,599

240,634,171
227,218,897

4.64
100.00
100.00

3.35
£1,285,365,801 9.63 £266,931,866 2.00 £24,755,000 .19 £1,820,000 .01 £1.578,872,667 11.83

£12,750,000 9.05 £7.322,100 5.19 — — £20,072,100 14.24
£1,298,115,801 9.62 £274.253.966 “ f S T £24,755.000 .18 £1,820,000 .01 £1,598,944,767 11.85
£1,927,793,724 7.03 £617,971,655 2.25 £819,300,918 2.99 £156,529,797 .57 £3,521,596,094 12.84

£12,967,214 ____ £5.464,053 £4,761,298 _____ £788.146 £23,980,711
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THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1949
B R I T I S H  G O V E R N M E N T  S E C U R I T I E S  A N D  G O V E R N M E N T -  
G U A R A N T E E D  S E C U R I T I E S  I N  ISSUEAS AT 3 1  M A R C H  1 9 4 9

Securities quoted on the 
£786,627,015 

714,180,658 
522,301,790 
809,682,449 
426,107,044 
100,559,534 
320,819,857 
302,518,917 
200,210,354 
264,320,345 
712,684,526 
752.550,283 
343,479,277 

1,024,704,234 
1,073,149,729 

298,132,624 
275,933,523 

2,396,805 
21,115,586 

739,252,816 
397,235,660 

1,910,889,254 
58,212,000 

482,104,779
£12.539,169,059

£335,289,594 
66,623,002 

100,000,000 
1,052,401,244 

66,153,381 
54,894,202 
71,455,239 

176,680,874
£1,923,497,536

London Stock Exchange. 
l i%  Exchequer Bonds 1950 
2 i%  National W ar Bonds 1949/51 
2 i%  „ 1951/53
2 i%  1952/54
2 i%  „  1954/56
2 |%  Funding Loan 1952/57 
3% National Defence 1954/58 
3% W ar Loan 1955/59 
2 j%  Funding Loan 1956/61 
4%  Victory Bonds
3 % Savings Bonds 1955/65

3% 
3% 
3%

2 i%  „ 1964/67
Funding Loan 1959/69 
Savings Bonds 1960/70 

., 1965/75
4% Funding Loan 1960/90 
2 i%  Consolidated Stock
2 J  % Annuities
2 i%  „
3 i%  Conversion Loan 
4 % Consolidated Stock 
3 i%  W ar Loan
3 % Treasury Stock ..
2 i%

G U A R A N T E E D  I S S U E S :
3 % British Electric 1968/73.. 

British Transport 1968/73 
British Electric 1974/77.. 
British Transport 1978/88 

. .  Redemption Stock 1986/96 
2 j%  Guaranteed Slock

Other issues

3% 
3% 
3% 
3%

•  f

Securities not quoted on 
£4,418,380,000 

343,485,000 
1,179,245,467 

233,264,595 
6,717,849,152

£12,892.224,214 
£55,158,460

the London Stock Echange. 
Treasury Bills ..
Ways and Means Advances 
3 % Terminable Annuities 
2 i%
Other issues

£12,947,382,674
£27,410,049,269

Guaranteed issues
T O T A L  N O T  Q U O T E D  

T O T A L  I N  I S S U E  . .

P O S T  O F F I C E  
S A V I N G S  B A N K

£60,557,971
973,597

1,500

6,695,524
1,609,192

60,635,793
9,655,365

13,282,810
3,614,274

130,448,445
118,181,015

8,375,994
47,567,588
4,066,678
4,505,543

984,388
12,016,167
5,555,974
4,621,405

55,211,684
1,267,174

21,739,913
£571,567,994

£5,557,608
2,572,426

10,044,949
36,372,856
9,521.592

£64,069.431
£14,4^,666,595 t o t a l  q u o t e d ......................................  £635,637,425

£3,650,000
860.552,090
211,340.780
230,367,637

£1,305,910,507

%
7.70

•13

£11,394,000 
£1,317.304,507 
£1,952,941,932

1.57
1.60

18.90 
3.19

5.03
.51

17.33
34.41

.82
4.43
1.36
1.64

41.07
56.91 

.75
1.16
2.89
2.18
4.51
4.56

T R U S T E E  
S A V I N G S  B A N K S

.53
3.89

18.30
50.90

5.39
3.33
4.39

£34,108,805
2,846,997

102,280
6.840.000 

852,000
21,258,165
10,062,665

4,914
11,132,950
13,031,801
5,350,076

13,878,112
22,576,857
30,893,751
2,918,637
5,498,624

394,034
2,409,424

30,221,553
5,539,694

43,756,320
1.200.000

28,216,988
£353,094,647

£50,000
2,059,332

37,286.248
650,000

4,456,798
5,236,617
4,129,375

£53,868,370
£406,963,017

£1,000,000 .02
1.06 15,500,000 4.51

72.97 216,721,004 18.38
90.60 23,416,806 10.04

3.43 11,311,113 .17
10.13 1 £267,948,923 2.08
20.66 1 £18,651,728 33.81
10.18 1 £286,600,651 2.21
7.12 1 £693,563,668 2.53

%
4.34

.40

.01
1.60
.85

6.63
3.33

4.21
1.83
.71

21.51
2.20
2.88

.98
1.99

16.44
11.41
4.09
1.39
2.29
2.06
5.85
2.82

.01
3.09

3.54
.98

8.12
7.33
2.34
2.80
2.81

N A T I O N A L
I N S U R A N C E

F U N D S

£11,602,383
%

1.47
86,537,096 12 .12
70,198,230 13.44

121,296,179 14.98
29,257,711 6.87

80,526 .08
4,088,102 1.27

148,551 .05
116,016 .06
90,240 .03

13,309,251 1.87
112,314,082 14.93

1,831,522 .53
20,396,160 1.99

109,076,972 10.16
8,520,632 2 .8 6
1,079,077 .39

136 z
31,208,674 4.22
11,336,612 2 .8 6
31,462,802 1.65

207,920 .36
201,050,636 41.70

£865,209,510 6.90

£57,212 .0 2

137,113,698 13.03
21,967 .03

2,704,700 4.93
4.415,341 6.18
1,133,264 .64

£145,446,182 7.56
£1,010.655,692 6.99

£15,655,000 .36
265,000 .08

£15.920.000 .1 2

— —

£15,920,000 .1 2

£1,026,575,692 3.75

P U B L I S H E D  
H O L D I N G S  O F  O T H E R  

A C C O U N T S

£351,642

85,305
407,765
212,270

98,171,525
151,250

600,000
1,797,001
1,716,804

160

265,000
2,275,937

439,333
6,872,788

2,714,203
£116,060,983

£5,898
18,612,223
16.889.437

7,230
£35,514,788

£151,575,771

£2,450,000

£2,450,000

£2,450,000
£154,025,771

%
.04

.08

.13

.07

37.14
.02

.06

.17

.58

1.25
.31
.11
.36

.57

.92

.01
33.90
23.64

1.85
1.05

.71

.02

.02

T O T A L

£106,620,801 
90,357,690 
70,199,730 

121,398,459 
42,793,235 
2,627,023 

86,389,825 
20,078,851 

120,930 
122,677,525 
30,106,576 

248,112,603 
193,890,649 
51,949,011 

189,335,312 
17,222,751 
11,083,404 
1,378,422 

14,690,727 
69,262,138 
21,937.044 

137,303,594 
2,675,094 

253,721,740
£1,905,933,134 1 15.20

% 
13.55 
12.65
13.44 
14.99 
10.04
2.61 

26.93
6.64 

.06
46.41 
4.22 

32.97
56.45 
5.07

17.64 
5.78 
4.02

57.51
69.57
9.37
5.52
7.19
4.60

52.63

£107,212 
2,059,332

179,957,554 
3,250,291 

35,818,670 
62,914,251 
14,791,461

£298,898,771 I 15.54

.03
3.09

17.10
4.91

65.25
88.05
8.37

£2,204,831,905 15.24

£16,655,000
21,865,000

1,077,273,094
234,757,586
241,678,750

.38 
1 6.36 
91.35 
100.00 

3.60
£1,592,229,430 12.35

£30,045,728 54.47
£1,622,275.158 12.53
£3,827,107,063 13.96
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SUMMARY OF THE CHANGES IN THE HOLDINGS

 ̂ i

S E C U R I T I B S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E

Treasury Bonds

Conversion Loan 
War Loan 
Victory Bonds 
Conversion Loan 
Funding Loan 
Annuities

1930/32
1934
1932/34
1940/44
1929/47

19^/64
1960/90

Consolidated Stock 
l^ c a l Loans 
Guaranteed Stock 2V ' »

4%  Consolidated Stock 
3 |%  CooversiOQ Loan 
Otoer Guaranteed Issues 
4 ^  Treasury Bonds

ff
p$

Conversion Loan 
War Loan 
Conversion Loan 
Treasury Bonds 
Funding Loan 
Treasury Bonds 
Funding Loan

National Defence Bonds 
Redemption Stock 
National Defence Loan 
Conversion Loan 
National War Bonds

War Loan
National War Bonds 

3 % Savings Bonds
National War Bonds 

3%  Savings Bonds 
2 t  7̂  National War Bonds 

Exchequer Bonds 
Savings Bonds 
National W ar Bonds 
Savings Bonds 
Treasury Stock

British Transport 
BriUsb Blectnc 
British Transport

1934/36
1935/38
1933/42
1948/53

19^/49
1937
1959/69
1939/41
1952/57
1956/61
1944/48
1986/96
1954/58
1943/45
1945/47
1946/48
1955/59
1949/51
1955/65
1951/53
1960/70
1952/54
1950
1965/75
1954/56
1964/67

1978/88
1968/73
1968/73

Additions (? New Issues) 

Reductions (? Repayments) ... 

Additions (? Purchases) 

Reductions (? Soles)

Total Additions 

Total Reductions

e e  e

♦ « a

1931

I « *

•  •  a

e •  a

a

♦ • a  
a  a  a

a  a  a

a a  a

a  a  a

a e a

a  a  a

e a  a

a  a  a

a^a

a  9 a

a  a  a

a  a «

♦ a  a

a  a  a

Net Change in bolding o f Quoted Securities 

Net Change in Total Holding ............... 4  • •

.3
1.2
4.0
1.2
.5

12.2
.8
.1
.1

-  .1 
-  10.7

+
+
+

+
+

+

9.7
.4
.4

18.8

22.9

18.8

22.9

-  4.2

+  £ 22.8

Period ended 31st March

Amounts are shown in millions.
Italics denote that ad^U ons were made during a period when the security was being issued, and that reductions were made durino a

1932 1933 1934 1935 1936 1937 1938 1939
-  £34.9 -  £ J __ __ __ __ __

.8 -  6.3 -- £25.7 _
-  8.9 -  15.2
-  .5 +  .2 -  12.5 + £7.7 + £ .4 +  £ 6.4 + £ 6.3 + £ 3.9— .2 — /.2
+  7.2 +  1.2 -  .7 .9 .9 -  I .l 1.3 1.4

— +  9.4 + .7 4- 4.4— 2.4 .1 4- 4.8
+  .1 + .2 + .4 +  .3 + .3 4- .2—• + .1

-  11.9 -  1.9 1.4 + 3.9 +  .4 1.3 6.7— 37.7 -  1.4 +  12.0 + 10.1 -h 18.7 +  18.9 + .5 2.1.2 — A + .3 +  .9 + .8— .8 -  .3 + .4 +  .4 + .4 + .2-h 12.9 -  10.2 — .4 .1 .3 + 7.1-  3.7 +  I.l +  26.1 + 2.5 2.4 H- ~  .4 J-A 7.3 + 13.1— .5 -  .2 -  1.9 + 1.7 + L9 .2
%

+ 1.5+  .2 .2
+  70.0 4- *2 + 7.1 17.4 -  .8
+  7.0 -  / . / 7.9 3.2
+  77.7 +  1.6 + 2.1 + 2.6 .1 + 1.6 + .4

-i- J9.2 + 24.2 + 7.4 +  13.4 + 8.5 + 15.1
+  12.0 + 1.0 .8 + 4.0—* + 2.6 + 6.9 -  9.5

+ 4.5 + 23.9 +  17.5 + 1.1 + .8— — + 19.4 +  75.5 9.0 2.8— — +  ./ + 77.7 + .6
+  3.3 + 70.7 + .1»— — — — 4- 5.2— + .8 — .3

— 4- 70.0.a—
— ,

— — —
«— _ - “ “

—
—

—
—

— —
■" — —

— — — «...
—

_
— —

~ — — —

— £44.2 £31.2 £ 7.7 £19.4 £77.0 £27.0 £10.0
43.8 23.2 24.8 2.1 20.6 70.3 — —
20.4 2.7 39.9 55.6 67.8 68.0 29.1 55.5
46.6 24.4 17.5 2.4 3.3 1.4 12.7 13.3

20.4 46.9 71.1 62.7 87.2 85.0 56.1 65.5
90.4 47.6 42.3 4.5 23.9 11.7 12.7 13.3

-  69.9 .8 +  28.8 -h 58.2 63.3 +  73.2 4- 43.5 + 52.2
-  £14.8 +  £12.1 +  £27.0 + £52.6 + £65.2 +  £72.8 4- £46.7 4- £44.3

1940

-  IIO.I

+
+
+
+

+
+
+

1.4
2.3 
4.0
1.3 .1 
.2

3.7
.5
.7

5.6
5.6 
.4

+
+

+
+

1.8
9.7
1.9

1.6
9.1
3.0
.9

.1

10.1

39.3

14.6

39.3

24.7

14.7

4- £45.5

•i\\
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3.9

1.4
4.4 
4.8
.2

5.7
11
.8
.2
M
1.1

.4

.1

.0

.8

.8
6
1
3
0

t
f

 ̂.

» %

1}

1940

-  £70./

+
+
+
+

+
+
+
+
+

1.4
2.3 
4.0
1.3 
.1 
.2

3.7
.5
.7

5.6
5.6 

.4

+
+

+
+

+

1.8
9.7
1.9

1.6
9.1
3.0
.9

.1

JOJ

39.3

+  £45.5

THE PUBLISHED HOLDINGS OF THE NATIONAL DEBT COMMISSIONERS 1931-49
1941

-  £17.0

-  1.5 
+  16.0
-  .7

3.0
.3
.1
.8

3.6
.6

+

+
+

+
+

+

+

+
+
+
+

1.0
24.3

.8
8.9

24.0 
1.4
.9
.5

2.0

26.0
19.2
24.2
56.4

£125.8

17.0

72.1

18.3

197.9

35.3

-t- 162.4

+£151.2

1942

+  £ .9
+ 2.8

-  10.1
+ .1
+ 1.0
-  .2
+  9.1
-  .7

+
1.3

33.5
1.6

+  113.7
-  36.1
-  8.7
-  6.3

+

+
+
+
+

.3
107.3

.5
3.0

24.9
15.4
62.5 
18.4

£342.2

36.1

47.4

32.7

389.6

68.8

+  320.8

+£304.5

-  6.0
+  15.0

+  117.2

-  .7
-  4.0

60.2

1.9

+
+
+
+

8.0
44.3

4.4
32.7

7.5

£266.3

49.6

21.7

315.9

21.7

+  294.1

+£333.5

Period eoded 31st March

-  9.8
-  11.6
-  1.0

-  ~T7.2
-  ~ 2.0
-  1.3

-  .9
-  27.7
-  ~ 2.0
-  15.0
-  29.9
-  17.5
-  7.0 
+  37.4 
+  21.3 
+  67.9

£126.6

26.8

157.3

153.4

157.3

-  3.8

+£411.1

1943 1944 1945

—
— ^

-
+  £14.2 -  £ 1.2 -  £ 9.0
+  5.8 +  17.4 -  59.4— — -  3.0— +  .1-—
-  l.I -  4.0 -  5.1
+  .2 -  4.1 -  21.0+  .1 +  .1. . . +  .1
+  *2 -  5.1 — 2.0+  12.8 +  6.9 -  18.5+  1-3 +  2.3 -  .5

-  22.1

-  5.0

.1

.9

.7
24.8
62.9 
29.5

+
+

+
+
+
+

21.1

~2.0

~5.5
53.2
11.4
2.2

£ 72.3

60.3

92.5

134.9

164.8

195.2

-  30.6

+£426.7

1946

-  £  2.1

+ .1
-  1.0
-  28.0 
+  .1

-  14.2
-  .6

+ .2
-  14.0 
+  40.3

-  "23.5

.2
-  .9

.6
~  34.3
-  88.3
+  97.0 
+  .4
-  2.0
+  .7

-  .5

+
+

80.1
29.1

£109.2

89.2

138.8

121.0

248.0

210.2

+  37.7

+£446.1

1947

+  £ 4.8

+ . 2

-  6.1
+  I.O
-  .4
+  1.5
-  4.4

.4

+ 4.7
9.2

51.1

-  29.1

-  2.8
+  1.5
-  16.7

-  138.7 
~  34.4 
+ 1.6
-  2.8
+  3.0
+ .1
+  8.3

+  93.8 
+  77.1
+ 11.0 
+  255.9 
+  1.5
+  65.1

£502.9

227.0

28.2

69.1

531.1

296.0

+  234.8
+£289.9

1948

-  £ 2.3

+ .1

+

+
+
+
+
+

I.O
93.8

1.5
.6
.2
.3
.9

+  13.6
+  .5

+ .4

+
+

.8
10.9

+
+
+
+
+
+

+
+

6.0
2.8

12.1
.3

9.6
.6

7.5 
17.3
5.0
4.5

+  136.0
12.1

£136.0

93.8

96.6

14.3

+  124.5

+ £121.6

1949

-  £ 2.3
+  8.5

+ 1.2

+  1.8
+ .6
+  5.4
+  14.4
+  .9

-  24.0
+ 8.0

+

+
+

.1
1.5

1.0
1.5

+
+
+

+

+
+

+
+

1.8
.3
1.0

.4

.2

.3
8.9

12.7 
2.3
3.2
1.2

52.7
+  167.9 
+ .1 
+ 2.1

24.0

292.3

10.0

292.3

34.0

+  258.2

+£279.4

S E C U R I T I E S  Q U O T E D  O N  T H E  L O N D O N  S T O C K  E X C H A N G E

Treasury Bonds

4 4 % 
4 4 %

f t
It

Conversion Loan 
War Loan 

4%  Victory Bonds 
5 % Conversion Loan 
4%  Funding Loan 
2 4 % Annuities2 j  %
24/0 Consolidated Stock 

Local Loans ... 
Guaranteed Stock

5%

1930/32
1934
1932/34
1940/44
1929/47

19^/64
1960/90

3% 
2 |%

3J%  ___________
Other Guaranteed Issues

Consolidated Stock 
Convenion Loan

Treasury Bonds
II

4*
23 ̂
3 % Conversion Loan
3*%  War Loan ...............
2 i%  Conversion Loan 

Treasury Bonds 
3 % Funding Loan
1 % Treasury Bonds 
21%  Funding Loan

2 f % National Defence Bonds 
3 % Redemption Stock 
3 % National Defence Loan
2 % Conversion Loan 
2 t%  National War Bonds

War Loan
National War Bonds 
Savings Bonds 
National War Bonds 
Savings Bonds 

/o National War Bonds 
% Exchequer Bonds 

Savings Bonds 
National War Bonds 
Savings Bonds 
Treasury Stock

1934/36
193S/38
1933/42
1948/53

ir!%\h 
%30
2 
2
2 f t .

3%

1944/49
1937
1959/69
1939/41
1952/57
1956/61
1944/48
1986/96
1954/58
1943/45
1945/47
1946/48
1955/59
1949/51
1955/65
1951/53
1960/70
1952/54
1950
1965/75
1954/56
1964/67

British Transport 
British Electric 
British Transport

1978/88
1968/73
1968/73

Additions (? New Issues) 

Reductions (? Repayments) ... 

Additioos (7 Purchases) 

Reductions (? Sales) ...

Total Additions ...............

Total Reductions ................ ♦ » s

Net Change in holding of Quoted Securities 

Net Change in Total Holding ...............
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Year ended 
31 M A R C H

1900

1901

1902

1903

1904

1905

1906

1907

1908

1909

1910

1911

1912

1913

1914

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

Customs
and

Excise

£55,900,000

59,362,000

62,593,000

66,533,000

65,400,000

66,480,000

64,705,000

Stamps

£8,500,000

7,825,000

7,800,000

8,200,000

7,500,000

7,700,000

8,180,000

63,280,000 7,950,000

68,210.000 7,970,000

62,850,000 7,770,000

61,380,000 8,079,000

73,160,000 9,784,000

72,029,000 9,454,000

71,485,000 10,059,000

75,040,000 9,966,000

80,975,000 7,577,000

120.816,000 6,764,000

126,941,000 7,878,000

110,033,000 8,300,000

162,220,000 12,438,000

283,023,000 22,586,000

333,785,000 26,591,000

324,343,000 19.638,000

290,318,000 22,222,000

267,928,000 21,570,000

REVENUE

Death
Duties

I N C O M E  TAX Super Tax 
and

Sur-Tax

Profits 
and 

Excess 
Profits TaxRate Amount

£14,020,000 8d. £18,750,000 _

12,980,000 Is. Od. 26,920,000 —

14,200.000 Is. 2d. 34,800,000 — —

13,850,000 Is. 3d. 38.800,000 —

13,000,000 lid. 30,800,000

12,350,000 Is. Od. 31,250,000 — —

12,970,000 Is. Od. 31,350,000 •—

14,400,000 Is. Od. 31,600,000 — 1

19,070,000 Is. Od. 32,380,000 — —  I

18,370,000 Is. Od. 33,930,000 — —

21,766,000 Is. 2d. 13,295,000

25,452,000 Is. 2d. 59,055,000 £2,891,000 —

25,392,000 Is. 2d. 41,786,000 3,018,000 —

25,248,000 Is. 2d. 41,206,000 3,600,000 I

27,359,000 Is. 2d. 43,910,000 3,339,000

28,382,000 Is. 8d. 59,278,000 10,121,000 —

31,035,000 3s. Od. 111,532,000 16,788,000 £140,000
31,232.000 5s. Od. 185,893,000 19,140,000 139,920,000
31,674,000 5s. Od. 216,230,000 23,279,000 220,214,000
30,262,000 6s. Od. 255,626,000 35,560,000 285,028,000
40,904.000 6s. Od. 316,694,000 42,405,000 290.045,000
47,729,000 6s. Od. 338,477,000 55,669,000 219,831,000
52.191,000 6s. Od. 337,027,000 61,730,000 47,968,000
56,871,000 5s. Od. 314,836,000 64,209,000 20,981,000
57,800,000 4s. 6d. 269,331,000 60,640,000 23,340,000

Other 
Taxes and 

Miscellaneous 
Receipts

£22,669,905

23,297,684

23,604,999

24,168,698

24,845,579

25,590,405

26,772,576

27,584,073

28,907,690

28,658,295

27,176,456

33,508,588

33,411,286

37,203,999

38,628,897

40,361,080

49,691,825

62,423,582

97,504,565

107,886,825

144,575,452

136,560,284

Total
Revenue

£119,839,905

130,384,684

142,997,999

151,551,698

141,545,579

Consolidated 
Fund 

Services

£25,951,407

22,557,264

24,483,215

30,070,708

29,781,136

143,370,405

143,977,576

144,814,073

156,537,690

151,578,295

131,696,456

203,850,588

185,090,286

188,801,999

198,242,897

226,694,080

336,766,825

573,427,582

29,765,497

30,805,955

31,336,251

42,627,094

39,493,395

32,856,611

37,462,667

37,539,100

37,017,930

37,322,969

35,419,809

159,506,366

139,119,657

707,234,565 293,421,405

889,020,825 281,344,868

1,339,571,380 348,204,928

1,425,984,666 378,046,877

1,124,879,873 359,879,627

914,012,452 353,496,605

837,169,284 383,040,211

EXPENDITURE

Supply
Services

£107,771,000

161,035,000

171,039,000

154,413,000

117,180,000

112,191,000

109,706,000

108,079,000

109,185,000

112,799,000

125.088,000

134,533,000

141,006,000

151,604,000

160,170,000

525,053.724

1,399,652,011

2,058,993,053

2,402,800,000

2,297,956,320

1,317,568,000

817,381,000

719,307,000

459,000,000

405,800,000

Total
Expenditure

£133,722,407

183,592,264

195,522,215

184,483,708

146,961,136

141,956,497

140,511,955

139,415,251

151,812,094

152,292,395

157,944,611

171,995,667

178,545,100

188,621,930

197,492,969

560,473,533

1,559,158,377

2,198,112,710

2,696,221,405

2,579,301,188

1,665,772,928

1,195,427,877

1,079,186.627

812,496,605

788,840,211

Surplus

£1,413,908

3,465,621

5,398,822

4,725,596

31,854,921

6,545,186

180,069

749,928

230,556,789

45,693,246

101,515,847

48,329,073

Deficit

£13,882,502

53,207,580

52,524,216

32,932,010

5,415,557

714,100

26,248,155

333,779,453

1,222,391,552

1,624,685.128

1,988,986,840

1,690,280,363

326,201,548

Year ended 
3 1  M A R C H <

1925 £2

1926 2

1927 2

1928 2

1929 2

1930 2

1931 2

1932 2

1933 2

1934 2

1935 2

1936 3

1937 3

1938 3

1939 3

1940 A

1941 5

1942 7

1943 8

1944 1,0

1945 1.0

1946 1,1

1947 1,1

1948 1,4

1949 1.5
.

♦ 1



%

expenditure

Supply
Services Total

Expenditure
Surplus Deficit

107.771.000 I £133,722,407

161.035.000 I 183,592,264

171.039.000 195,522,215

154.413.000 I 184,483,708

17.180.000 I 146,961,136

‘2.191,000 141.956,497 I  £1.413,908

£13,882,502

53,207,580

52,524,216

32.932,010

5,415,557

09.706.000 I 140,511,955

38.079.000 139,415,251
3,465,621

5,398,822
1 9 .1 8 5 .0 0 0  j 15J II

i:> 1 .8 1 2 ,0 9 4  II 4 ,7 2 5 ,5 9 6

2 .7 9 9 .0 0 0  I 1 5 2 ,2 9 2 ,3 9 5

5 .0 8 8 .0 0 0  1 5 7 ,9 4 4 ,6 1 1

4 .5 3 3 .0 0 0  I 171 QO^ il •yt
1 /1 ,^ 9 5 ,6 6 7  II 3 1 ,8 5 4 ,9 2 1

1 .0 0 6 .0 0 0  I 1 7 8 ,5 4 5 ,1 0 0

,6 0 4 ,0 0 0  1 8 8 ,6 2 1 ,9 3 0

714,100

26,248,155

',170,000 i 97,492,969

6,545,186

180,069

749,928
,053,724 1 560,473,533

.652,011 I 1.559,158,377 

993,053 2,198,112,710

800.000 I 2,696,221,405

>56,320 2,579,301,188

'68,000 I 1,665,772,928 

S'.OOO 1.195.427.877 |  230.556.789

07.000 I 1,079.186.627 I 45,693,246

W.000 812,496,605 101,515,847

788.840,211 48.329,073

333,779,453

1,222,391,552

1.624,685,128

1.988,986.840

1,690,280,363

326,201,548

National
REVENUE

Year ended 
3 1 M A R C H

1925

1926

1927

1928

1929

1930

1931

1932

1933

1934

1935

1936

1937

1938

1939

1940

1941

1942

1943

1944

1945

1946

1947

1948

1949

Customs
and

Excise

EXPENDITURE

Stamps Death
Duties

I N C O ME  TAX

Rate Amount
Super Tax 

and
Sur-Tax

Profits 
and 

Excess 
Profits Tax

Other 
Taxes and 

Miscellaneous! 
Receipts

Total
Revenue

Consolidated 
Fund 

Services

Supply
Services

Total
Expenditure

£234,472,000 £22,850,000 £59.450.000 4s. 6d, £273,836,000

238.047.000 24,700,000 61,200,000 4s. Od.

240.493.000 24,750,000 67,320,000 4s. Od.

250.820.000 27.030,000 77,310,000 4s. Od.

252.972.000 30,060.000 80,570,000 4s. Od.

247.388.000 25,670,000 79,770,000 4s. Od.

245.401.000 20,650,000 82.610,000 4s. 6d.

256.052.000 17,070,000 65,000,000 5s. Od.

288.135.000 19,220,000 77,140,000 5s. Od.

286.177.000 22,710,000 85,270,000 5s. Od.

289.696.000 24,110.000 81,356.000 4s. 6d.

303.342.000 25,800,000 87,920,000 4s. 6d.

320.782.000 29,140,000 87,990,000 4s. 9d.

335.261.000 24,170,000 88,980,000 5s. Od.

340.526.000 20.980.000 77,430,000 5s. 6d.

400.036.000 17.070,000 77,720,000 7s. 6d.

529.039.000 13.678,000 80,777,000 8s. 6d.

£62,680,000 £18,800,000 £127,347,595 £799,435,595 |£393,606,711

259.411,000 68,510,000 13.670,000 146,523,658 812,061,658

234.717.000 65,910.000 8.470,000 164,041,233 805,701,233 418.765,027

250.583.000 60,600.000 1,780.000 174.701,465 842,824.465 422,785,341

237.620.000 56,150.000 1.700,000 177,362.988 836,434.988 413,240.525

237.426.000 56.390.000 2.250.000 166,076,280 814,970,280 399,033,543

256.047.000 67.830.000 3,000.000 182.222.934 857.760,934 392.186.905

398.149,778 427,950,000 826.099,778

287,367,000 76,700,000 2,500,000 146,793,281 851,482,281

251.539.000 60,650,000 2,200.000 128.147.185 827,031,185 341.7I0.I73

228.932.000 52,590,000 1,800,000 131,900,149 809.379,149 260,231,289

228.877.000 51.165,000 2,300,000 127,125.050 804.629,050 263,157,170

353,917,944 497,200,000 851.117,944

238.074,000 51,020.000 1,300,000 137,319,143 844,775,143

257,237,000 53.540.000 1,000.000 146,907,194 896,596,194 263,083.385
297.986.000 57,060,000

335.901.000 62,530,000

390.083.000 69,780,000

704.011.000

884.789.000

1.043.032.000

1.076.252.000

1.110.642.000

1.184.241.000

1.420.801.000

1.556.758.000

14,133,000 90,870,000 10s. Od.

639,110,000 902,193,385
145,202,715 I 948,659,715 |  238.779,287 I 681,095,000 919,874,287

168.868,034 1,006.235.034 244,283,905 774.665.000 1,018,948!905

40.000 I 177,513.693 | 1.132,242,693 |  246.865,699 | 1,161.311,000 1,408,176.699

3,723,530.000 3.970,705,497

15.280.000 93.336.000 10s. Od. 1,006,828,000 75,358.000 346,887,000

17.740.000 99.466.000 10s. Od. 1,183.583,000 76.042.000 466.668,000

17.010.000 110.888,000 10s. Od. 1,316,839,000 73,535,000 477,134,000

25.099.000 120,301.000 | 10s. Od. | 1,362.599.000 | 69,069,000 | 430,877.000
38.338.000 148,044.000

523.949.000 76,107,000 72,103.000 199,631,097 1,495,284.097 247,175,497

769.657.000 74,937,000 247,160,000 273,871,310 2,174,639,310 274,056,355 I 4,602,220^000 I 4,876!2w!355

499,895,783 2,922,373,783

262,649,145 3,149,180,145

283,005.019 3,354,663.019

282,616,253 3,401,203,253

56.280.000 172,029,000

56.433.000 177,141,000

9s. Od. 1,306.755,000 75,742,000 357.498,000 512,127.358 3,622,745,358

9s. Od. 1,212,911,000 91,220,000 288,688.000 769,413,041 4,011,342,041

9s. Od. 1.376.321,000 | 97.900,000 278,895,000 | 624.593,592*1 4,168,041,592

• Includes £79,450,000 Special Contribution

341,586,739 5,398,303,000 5,739.889,739

391,164,188 5,518,155,000 5.909,319,188

437,286,900 5,742,218.000 6,179,504,900

486,534,461 5,114,552.000 5.601,086.461

728,395,955 3.463.472,000 4,191,867,955

579,788.178 2.796,173.000 3.375,961.178

550,545,732 2,786^511,000 3,337,056,732

Surplus

£402,170,000 £795,776,711 £3,658,884

423.630.000 842,395,027

415.800.000 838,585,341 II 4,239,124

404.800.000 818,040,525 || 18,394,463

430.460.000 829,493,543

488.850.000 881,036,905

364,337
517.600.000 859,310,173

518.000,000 778.231,289 |  31.147.860

533.910.000 797,067,170 7.561.880

263.754,442- 578.080,000 841,834,442 2,940,701

28,785,428

635,380,863

830.984,860

521

Deficit

£14,038,120

36,693,794

14,523,263

23,275,971

32,278,988

5,597,191

12,713,871

275,934,006

2,475,421.400

2,701,637,045

2,817,515,956

2.760.139,043

2,824.841,881

2,199,883,208

569,122,597

4
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Year
ended

31 M A R C H

A M O U N T  P R O V I D E D

Annual
charge

Outside
the

annual
charge

Total
Percentage 

of total 
revenue

Quoted
securities

1900 £23,000,000 £216,657 £23,216,657 19.37 £14,781,931
1901 18,452,709 1,382,780 19,835,489 15.21 15,522,521
1902 18,318,816 3,366,716 21,685,532 15,16 17,483,262
1903 23,000,000 4,282,058 27,282,058 18.00 18,512,950
1904 27,000,000 — 27,000,000 19.08 17,557,861
1905 27,000,000 — 27,000,000 18.83 17,037,764
1906 28,000,000 25,027 28,025,027 19.46 16,951,394
1907 28,500,000 28,500,000 19.68 16,748,576
1908 29,500,000 29,500,000 18.85 16,510,222
1909 28,000,000 — 28,000,000 18.47 16,167,796
1910 21,757,661 — 21,757,661 16.52 15,888,365
1911 24,500,000 54,004 24,554,004 12.05 15,787,424
1912 24,500,000 — 24,500,000 13.24 15,608,430
1913 24,500,000 24,500,000 12.98 15,356,480
1914 24,500,000 — 24,500,000 12.36 15,070,337
1915 20,497,188 2,171,708 22,668,896 10.00 15,635,467
1916 20,338,257 39,911,054 60,249,311 17.89 37,772,029
1917 19,783,374 107,467,119 127,250,493 22.19 63,871,807
1918 19,827,612 170,023,454 189,851,066 26.84 118,897,860
1919 23,638,092 246,326,557 269,964,649 30.37 167,713,828
1920 23,773,052 308,260,656 332,033,708 24.79 224,293,582
1921 24,500,000 325,098,614 349,598,614 24.52 230,200,673
1922 24,500,000 307,794,347 332,294,347 29.54 224,607,869
1923 14,209,421 309,780,511 323,989,932 35.45 241,346,359
1924 347,308,748 347,308,748 41.49 242,652,653
1925 357,161,261 — 357,161,261 44.68 242,105,621
1926 358,229,246 — 358,229,246 44.11 238,548,267
1927 378,583,679 — - 378,583,679 46.99 240,272,031
1928 378,816,287 — 378,816,287 44.95 239,126,038
1929 369,000,000 369,000,000 44.12 235,399,112

I NT E R E S T  C H A R G E S

Floating
debt

Other
securities

£465,681
889,055
728,823
723,433
887,536
669,973
514,779
504,904
501,254
308,544
802,740
589,993
411,419
474,988
489,509

2,598,746
17,647.859
49,921,932
47,380,513
50,520,695
57,207,917
74,968,114
53,416,010
18,145,475
19,165,417
22,716,315
27,172,573
29,897,761
27,104,527
26,219,662

Total

£7,774,305
3,151,956
3,134,837
7,714,979
6,905,497
6,866,359
6,900,713
5,081,469
3,943,123
3,893,378
3,892,949
3,834,572
3,859,264
3,881,322
3,545,139
3,272,363
3,238,905
9,519,006

20,636,683
48,917,694
43,054.909
22,968,050
26,224,793
40,722,102
43,951,127
44,394,176
41,274,008
46,233,265
45,778,016
48,447,672

£23,021,917
19,563,532
21,346,922
26,951,362
25,350,894
24,574,096
24,366,886
22,334,949
20,954,599
20,369,718
20,584,054
20,211,989
19,879,113
19,712,790
19,104,985
21,506,576
58,608,793

123,312,745
186.915.056 
267,152,217 
324,556,408 
328,136,837 
304,248,672 
300,213,936 
305,769,197 
309,216,112 
306,994,848
316.403.057 
312,008,581 
310,066,446



Total

£23,021,917 
19,563,532 
21,346,922 
26,951,362 
25,350,894 
24,574,096 
24,366,886 
22,334,949 
20,954,599 
20,369,718 
20,584,054 
20,211,989 
19,879,113 
19,712,790 
19,104,985 
21,506,576 
58,608,793 

123,312,745 
186,915,056 
267,152,217 
324,556,408 
328,136,837 
304,248,672 
300,213,936 
305,769,197 
309,216,112 
306,994,848 
316,403,057 
312,008,581 
310,066,446

National Debt Service 1900-29 I,

O T H E R  C H A R G E S

f

£898,841
3,915,569
4,101,632

12,939,373
31,320,010
24,927,334
32,835,981
29,086,281
37,045,707
40,357,466

£174,864
271,957
338,610
257,152
185,019
188,225
208,803
182,429
180,107
175,156
173,607
229,054
173,181
166,907
166,530
162,320

1,640,518
3,937,748
2,936,010
2,812,432
4,078,459
2,257,753
5,125,798
2,023,194
1,539,551
2,945,149
1,234,398
2,180,622
1,807,706
1,424,120

QES

Total
charges

Deficiency in 
amount available 

for securities 
surrendered 

against 
death duties

£23,196,781
— 19,835,489
— 21,685,532
— 27,208,513
— 25,535,913

24,762,321
— 24,575,689
— 22,517,378
— 21,134,706
— 20,544,874

20,757,661
— 20,441,043

20,052,294
— 19,879,697
— 19,271,515
— 21,668,896
—— 60,249,311

127,250,493
189,851,066

_ 269,964,649
£2,500,000 332,033,708

7,948,000 342,258,159
9,724,000 323,200,101
8,813,429 323,989,932
7,296,155 345,924,913
7,846,262 344,934.857
7,172,640 348,237,867
8,595,964 356,265,924

12,502,409 363.364,403
11,513,419 363,361,451

Percentage 
of total 
revenue

Balance 
available 

for general 
debt

reduction

Total
disbursements

Year 
ended 

31 MAR C H

19.36 £19,876 £23,216,657 1900
15.21 — 19,835,489 1901
15.16 — 21,685,532 1902
17.95 73,544 27,282,058 1903
18.04 1,464,087 27,000,000 1904
17.27 2,237,679 27,000,000 1905
17.07 3,449,338 28,025,027 1906
15.55 5,982,622 28,500,000 1907
13.50 8,365,294 29,500,000 1908
13.55 7,455,126 28,000,000 1909
15.76 1,000,000 21,757,661 1910
10.03 4,112,961 24,554,004 1911
10.83 4,447,706 24,500,000 1912
10.53 4,620,303 24,500,000 1913
9.72 5,228,485 24,500,000 1914
9.56 1,000,000 22,668,896 1915

17.89 60,249,311 1916
22.19 127,250,493 1917
26.84 189,851,066 1918
30.37 269,964,649 1919
24.79 332,033,708 1920
24.00 7,340,455 349,598,614 1921
28.73 9,094,245 332,294,347 1922
35.45 323,989,932 1923
41.32 1,383,835 347,308,748 1924
43.15 12,226,404 357,161,261 1925
42.88 9,991,379 358,229,246 1926
44.22 22,317,755 378,583,679 1927
43.11 15,451,884 378,816,287 1928
43.44 5,638,549 369,000,000 1929

U
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A M O U N T  P R O V I D E D I N T E R E S T C H A R G E S

Year
ended Outside Percentage 

of total 
revenue

31 M A R C H Annual
charge

the
annual
charge

Total Quoted
securities

Floating
debt

Other
securities Total

1930 £355,000,000 £4,818,912 £359,818,912 44.15 £230,519,293 £28,725,010 £50,561,592 £309,805,8951931 360,000,000 — 360,000,000 41.97 233,504,990 12,510,650 45,858,650 291,874,2901932 322,000,000 8,430,922 330,430,922 38.81 232,752,903 20,737,605 42,529,390 296,019,8981933 308,500,000 2,655,996 311,155,996 37.62 236,044,829 5,958,749 40,750,348 282,753,9261934 224,000,000 224,000,000 27.68 194,619,759 4,139.174 16,395,759 215,154,6921935 224,000,000 — 224,000,000 27.84 196,848,953 3,532,559 10,231,665 210,613,1771936 224,000,000 224,000,000 26.52 196,943,442 3,533,581 10,018,385 210,495,4081937
M rite A

224,000,000 224,000,000 24.98 195,394,231 3,841,630 10,540,542 209,776,4031938 226,777,500 226,777,500 23.90 200,113,197 3,650,856 11,483,995 215,248,0481939 230,000,000 1,946,010 231,946,010 23.05 201,520,880 4.157,528 11,930,555 217,608,9631940 230,000,000 10,012,698 240,012,698 21.20 201,924,744 13,049,887 12,662,891 227,637,5221941
A  A  A  / t e

230,000,000 20,681,918 250,681,918 16.76 203,763,099 15,980,208 12,361,245 232,104,5521942 257,207,388 32,947,116 290,154,504 13.34 229,650,231 26,195,028 19,030,181 274.875,4401943 325,000,000 20,971,761 345,971,761 11.84 268,825,771 31,848,739 28,380,174 329,054.6841944 375,000,000 25,563,919 400,563,919 12.72 304,232,626 41,671,203 36,900,781 382,804.6101945 420,000,000 30,828,355 450,828,355 13.44 323,791,406 55,129,168 53,699,732 432,620,3061946 465,000,000 26,385,892 491,385,892 14.45 341,991,033 54,505,353 75,645,411 472,141,7971947 498,819,147 20,169,516 518,988,663 14.33 363,685,309 34,183,866 101,643,115 499 512 2901948 525,000,000 8,778,650 533,778,650 13.31 369,919,244 31,844.939 107,936,847 509 701 0301949 500,000,000 19,933,081 519,933,081 12.47 363,880,171 30,841,161 100,677,042 495.398,374
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RGBS

Other
curities

,561,592
858,650
529,390
750,348
395,759
231,665
318,385
540,542
^83,995
>30,555
i62,891
161,245
130,181
>80,174
00,781
99,732
45,411
43,115
36,847
77,042

Total

£309.805,895
291,874,290
296,019,898
282,753,926
215,154,692
210,613,177
210,495,408
209,776,403
215,248,048
217,608,963
227,637,522
232,104,552
274,875,440
329,054,684
382,804,610
432,620,306
472,141,797
499,512,290
509,701,030
495,398,374

s

i

National Debt Service 1930-49
OTHER CHARGES

Total
charges

Percentage 
of total 
revenue

1

Balance 
available 

for general 
debt

reduction

Total
disbursements

•

Year ' 
ended i 

31 MARCH
i

*

1

Specific
sinking
funds

Management
and

other
expenses

Deficiency in 
amount available 

for securities 
surrendered 

against 
death duties

£38,401,315 £2,264,702 £9,347,000 £359,818,912 44.15 £359,818,912 1930
38,406,314 1,295,279 12,088,029 343,663,912 40.07 £16,336,088 360,000,000 1931
32,507,786 1,903,238 — , 330,430,922 38.81 330,430,922 1932
26,330,450 2,071,620 — 1 311,155,996 37.62 311,155,996 1933
7,699,135 1,095,441 — 223,949,268 27.67 50,732 224,000,000 1934
9,106,788 1,044,055 220,764,020 27.44 3,235,980 224,000,000 1935 ;
9,864,961 1,038,368 — 221,398,737 26.21 2,601,263 224,000,000 1936

10,196,108 1,096,327 221,068,838 24,66 2,931,162 224,000,000 1937
10,544,252 985,200 — 226,777,500 23.90 — 226,777,500 1938
10,920,162 1,117,866 — 229,646,991 ^ 22.82 2,299,019 231,946,010 1939
11,356,682 1,018,494 240,012,698 21.20 240,012,698 1940
11,774,114 1,534,539 245,413,205 16.41 5,268,713 250,681,918 1941
12,168,986 3,110,078 — 290,154,504 13.34 — 290,154,504 1942
14,370,799 2,546,278 345,971,761 11.84 345,971,761 1943
15,446,087 2,313,222 _ 400,563,919 12.72 400,563,919 1944
15,945,031 2,263,018 450,828,355 13.44 — 450,828,355 1945
16,496,090 2,748,005 491,385,892 14.45 — 491,385,892 1946
17,040,754 2,435,619 518,988,663 14.33 — 518,988,663 1947
17,557,269 1,703,745 528,962,044 13.19 4,816,606 533,778,650 1948
18,120,985

1

1,710,689 — 515,230,048 12.36 4,703,033 519,933,081 1949

1
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after t h f e x n ^ .L  V Treasury are directed to ascertain within fifteen days

f  Consolidated Fund L  t h r S t S f o r  
Cnmm- ' months of the date of such issue, the National Debt
OT off"' purchasing, redeeming
A n S r ®  ? ^  T  ”  following descriptions of debt naiMiv
^ c h C e r t e  a t° F  ‘“ We) charged on the Consohdated FunT  and
o f  iT ^  ^  ®“ >iequer Bills (whether held by the public or on account

off any loan borrowed under an Act to mLTways knd M « n f Tn e“ i 
t T t L  T -  authorised by 3

1 ° ' SnsTemtSue;
provisions for the apphcatToTof the Old

3̂ 8 39 ĉ 45 ° t h ! T ~  ‘^c Act

S “ e ra L d 7 e  'i ^ ^ a S  ^ h l r r ^ E P ^ ^ f l ?o f such issue the National D^ht r'rsmt^i • ® " ocu. Within six months
Fund in purchasi^rredeemi^^ "" ‘°  “PP'y “>e Sinking
descriptions ofTbl 4 f°“°'^Wg
the Consolidated F^nd and ̂ f^ e m  ,1 4 r ̂  ‘“ “ "“a“ e) charged on

N E W  S I N K I N G  F U N D  1 1 9 2 3 1  Tn loo i u ^Act 13 and 14 G e o  V r la  fiT  ̂  ̂ '  t   ̂ ^  1923 by section 32 of the
t n  th ^  ^  provisions o f the Act of 1875 with resnert

= ^  rrK Srr «“Ss'”s
E - - s s r £ r > , : r S
annuities which woild, tf t o A c t S  “ d * t  ‘e™inableo7‘ĤiTtTetarHW “
is from ti„,r ®“ ept such part thereof as, m the opinion o f the Treasury
demption o f loan4en™^ h f  for meeting charges in connection with th e^ -

in the m Z lr ^ ^ o liS ? ^ ^ ^  Z  by them
4% Victory Bonds a n d  4 V  p ’ ^  securities purchased or redeemed except 

/o victory Bonds and 4 ^  Fundmg Loan so purchased are to be cancelled.

N EW  S I N K I N G  
abolishes the provisions 
each financial year of t 
after meeting the annua] 
be issued for the follow

4
f

!

(a)

ib)

ic)

id)

ie)

(2)

(3)

in paying such
for providing s 
(I) for the pui 

w ith the 4 
for the pu 
with the 3 
for the pu 
to purchas 
for meetii 
the War E 
for making 
Debt Con 
Loan Act, 
accepted 1 
of death <

(4)

(5)

in meeting the 
tificates,
in providing tl 
Fund for the 5
in the purchasi 
of debt charg( 
made by the B2 
of the Excheqi 
under any Act



the same section that 
off any advances made 
mance o f section 12 of 
V loan borrowed under 
iver, o f the application 

o f the Treasury Bills 
>n, or payment off of 
chequer Bills.

3 by section 32 o f the 
• o f 1875 with respect 
and the New Sinking 
sued out o f the Con- 
; Treasury may, from 
f the sum to be issued 
iai year, the following 
and every subsequent 
£50,000,000. These 

te o f issue thereof in 
debt charged on the 
ital o f the terminable 
, have been payable 
s made by the Bank 
the Exchequer and 

ys and means. The 
lion o f  the Treasury, 
inection with the re- 
1, is to be issued to 
ng applied by them 
or redeemed except 

e to be cancelled.

S I N K I N G  F U N D  ( 1 9 2 8 ) .  The Finance Act of 1928 
abolishes the provisions of the Act of 1925 and enacts that the balance in 
each financial year of the permanent annual charge for the National Debt, 
after meeting the annual charges in respect of interest and management, shall 
be issued for the following purposes and in the following order

(a) in paying such part of the Terminable Annuities as represents capital.
(i>) for providing such sums as are required :—

(1) for the purposes of the sinking funds established in connection 
with the 4 % Funding Loan and 4 % Victory Bonds ;

(2) for the purposes of the sinking fund established in connection 
with the 3^% Conversion Loan ;

(3) for the purpose of any undertaking contained in any prospectus 
to purchase and cancel 4 % Consolidated Loan ;

(4) for meeting such part of the annual payments on account of 
the War Debt to the U.S.A. as represents capital;

(5) for making any payments required to be made to the National 
Debt Commissioners in pursuance of Section 3 (3) of the War 
Loan Act, 1919, in respect of Victory Bonds or Funding Loan 
accepted by the Commissioners of Mand Revenue in payment 
of death duties;

(f) in meeting the interest payable in respect of National Savings Cer
tificates,

{d) in providing the sums required for the purposes of the Depreciation 
Fund for the 5 % War Loan,

(e) in the purchasing, redeeming, or paying off of any other description 
of debt charged on the Consolidated Fund, other than advances 
made by the Bank of England or the Bank of Ireland under Section 12 
of the Exchequer and Audit Departments Act, 1866, or loans raised 
under any Act to meet ways and means.

Sinking Funds
^ e  New Sinking Fund (1928), except such part as, in the opinion of the
Treasury, is requued for meeting charges in connection with the redemption
of loans repayable outside the United Kingdom, is to be issued to the National
Debt Commissioners to be applied by them as above within nine months after 
the date of issue.
By Section 47 of the Finance Act, 1930, it was provided that, as further pro
vision for the National Debt, the following sums should be issued from the 
Consolidated Fund and applied in the same manner as the New Sinking Fund 
( 1 9 2 8 ) in each of the financial years ending 31st March, 1931 and 1932 
respectively, £5,000,000 ; and in the financial year ending 31st March, 1933, 
£4,500,000. The Section was, however, repealed by the Finance Act, 193L 
Section 48 of the Act of 1930 also provided that whenever in any year, com
mencing with the year ending 31st March, 1931, the expenditure of the Ex
chequer is in excess of income, a sum equal to such excess should be issued 
out of the Consolidated Fund in the next financial year and applied in the 
same manner as the New Sinking Fund (1928). Various Finance Acts, how
ever, provided that no such issue should be made in respect of the excess for 
the years ending 31st March, 1931, 1933, 1937, 1939, 1940, 1941, 1942, 1943, 
1944,1945,1946 and 1947.

SINKING F U N D  ANNUITY (CONVERSION OF STOCK) 
A C T ,  1884 .  Under the provisions of the Act 47 and 48 Viet., c 23, 
the conversion of 3 % stocks into 2 | % and 2\ % stocks showed an increase of 
£1,515,604 in the nominal capital of the National Debt, and a Terminable 
Annuity of £15,547 5s. Od. was created, based on a rate of interest of 2\%  
per annum, so as, within a period of fifty years from the date of its creation, 
to extinguish the amount of the said increase in conformity with sec. 3 (1) 
of the above Act. The Annuity is directed by the Act to be charged upon the 
Consolidated Fund, to be paid out of the permanent annual charge of the 
National Debt, and to be applied by the National Debt Commissioners in 
like manner as if the same were part of the New Sinking Fund.
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J  I

I
1

Year
ended

3 1 M A R C H

1900

1901

1902

1903

1904

1905

1906

1907

1908

1909

1910

1911

1912

1913

1914

Balance

315,479

2,237,679

1,004,535

1,502,477

1,132,035

7,666,848

1,000,000

2,181,102

3,241,263

4,620,302

I S S U E S  F R O M  T H E  C O N S O L I D A T E D  F U N D

1,413,907

3,465,620

5,398,822

•4,125,596

•2,356,766

•5,000,000

180,069

brought
forward Old

Sinking
Fund

New
Sinking
Fund

£1,394,459 £185,958 £19,876

--- —

— —

— __ 73,545

1,464,087

2,237,679

3,449,338

5,982,622

8,365,294

7,455,126

1,000,000

4,112,961

4,447,706

4,620,302

5,228,485

Sinking
Fund

annuity

£15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

15,547

Total
available

£1,615,840

15,547

15,547

89,092

1,479,634

2,568,705

7,116,471

10,468,324

15,282,140

12,728,305

8,682,395

5,128,509

9,001,121

12,877,112

10.044,403

Notes

* Suspended

• Suspended

♦ After appropriation of £600,000 towards 
expenses o f buildings for public offices.

* After appropriation o f £1,500,000 each to 
Development Fund and Sanatoria and 
£250,000 loan to East Africa.

* Amount available £6,545,186 limited to 
£5,000,000.

Non
pux

£I

4

*

4
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4

4

4
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l̂otes

—

of £600,000 towards 
ngs for public offices.

o f £1,500,000 each to 
d and Sanatoria and 
Jasl Africa.

■6,545,186 limited to

^  *

Sinking Fund

Nominal amount 
purchased and 

cancelled

£1,312,689

15,946

16,530

98,313

767,642
500,000

378,137

17,668
1,873,729
2,787,100

69,881
3,500,000
5,393,118

4,475,123
1,213,000
2,992,099
6,040,600

1,718,606
1,000,000
2,619,797

5,361,820
644,905

1,000,000

2,419,790
1,000,000
6,022,288
1,000,000

6,984,881
2,000,000
1,000,000

4,575,775
500,000

1,000,000

General Debt Reduction 1900-14
S I N K I N G  F U N D  O P E R A T I O N S

Security

2f % Consolidated Stock 
Repayment to Bank of advances to Exchequer

•  •

2 i % Consolidated Stock

>9

f9
Exchequer Bonds

19

24 % Consolidated Stock

91 99 I f •  •

Treasury Bills 
Exchequer Bonds 
Repayment to Bank of advances to Exchequer

24 % Consolidated Stock 
Treasury Bills .. 
Exchequer Bonds

*  «

In aid of cash balance of Supreme Court 
24 % Consolidated Stock 
Treasury Bills ..
Exchequer Bonds 
2J%  National War Loan 1910

24 % Consolidated Stock
Exchequer Bonds
2J%  National War Loan 1910

4  •

9  «

24% Consolidated Stock 
Terminable Annuities ..
Exchequer Bonds 
Repayment to Bank of advances to Exchequer

4  4

24% Consolidated Stock 
^chequer Bonds

»  4

4  4 4  4

24 % Consolidated Stock 
Exchequer Bonds •  •

24% Consolidated Stock
3% Exchequer Bonds 1915
'h  ■ -  - —2 i%  Exchequer Bonds 1915

24 % Consolidated Stock 
3 % Exchequer Bonds 1915 
24% Exchequer Bonds 1915

•  •

Balance
• carried

I  e a r
ended

Cost Average forward 3 1  MARCH
price

£1,429,882 £108.93
185,958 — 1900
15,547 97.50 — I 1901
15,547 94.05 — 1902
89,092 90.62 i 1903

662,635 86.32 1

501,520 100.30 £315,479 1904
331,026 87.54 2,237,679 1905
15,728 89.01 i 1

1,873,729 100.00
2,808,572 100.77
1,413,907 1,004,535 1906

59,836 85.63
3,500,000 100.00
5,406,011 100.24 1,502,477 1907

100,000
3,825,702 85.49
1,213,000 100.00
2,994,480 100.08
6,016,923 99.61 1,132,035 1908

1,444,482 84.05
1,000,000 100.00
2,616,975 99.89 7,666,848 1909

4,537,490 84.63 1

644,905 100.00 1

1,000,000 100.00
1,500,000 — 1,000,000 1910

1,947,407 80.48
1,000,000 100.00 2,181,102 1911

4,759,858 79.04
1,000,000 100.00 3,241,263 1912

5,251,704 75.19
2,005,106 100.26
1,000,000 100.00 4,620,302 1913

3,379,174 73.85
501,216 100.24

1,000.000 100.00 5,164,013 1914
1

I
I



• I



Notes

£654,814 appropriated under the A ndo 
Persian Oil Acquisition Act.

Limited to £1,000,000.
f

I

i;

I i

Sinking Fund

£2,750,201 
2,104,500 
1,000,000 

117,534

1,000,000
15,982

16,344

16,562

16,441

17,239

19,254
7,340,000

95,197
8,000,000

31,810

15,586
1,000,000

378,792
980,392

15,489

12,000,000
15,332

221,964
5,701,800

500,000
2,000,000

15,499

140,626
1,378,500

15,000,000
5,000,000
2,200,000

15,557

26,284
11,500,000
3,350,000

15,346

General Debt Reduction 191^-28
Nominal amount 

purchased and 
cancelled

S I N K I N G  F U N D  O P E R A T I O N S

Security

2i % Consolidated Stock 
3% Exchequer Bonds 1915 
2 j%  Exchequer Bonds 1915 
3i%  War Loan 1925/28

2J% Exchequer Bonds 1915 
4 i%  War Loan 1925/45

4J%  War Loan 1925/45

5% War Loan 1929/47

5% War Loan 1929/47

5% War Loan 1929/47

5% War Loan 1929/47 
Treasury Bills ..

5 % War Loan 1929/47 
s i x  Exchequer Bonds 1922 
2 i % Consolidated Stock

5% War Loan 1929/47 
5% Exchequer Bonds 1922

5% War Loan 1929/47 
5% National War Bonds 1929 
5% War Loan 1929/47

5i%  Exchequer Bonds 1925 
5% War Loan 1929/47

5% War Loan 1929/47 
5% National War Bonds 1927 
5% Treasuty Bonds 1927 
Treasury Bills ..
5% War Loan 1929/47

5 % War Loan 1929/47 
5% National War Bonds 1927 
5 % Treasury Bonds 1927 
4J%  Treasury Bonds 1927 
Treasury Bills ..
5% War Loan 1929/47

5% War Loan 1929/47 
5% National War Bonds 1927 
Treasury Bills 
5% War Loan 1929/47

Cost

£2,051,784
2,112,229
1,000,000

110,662

1,000,000
15,547

15,547

15,547

15,547

15,547

16,003
7,340,000

94,245
8,000,000

15,547

15,547
1,000,000

383,835
1,000.000

15,547

12,000,000
15,547

226,404
6,003,414

503,776
1,986,144

15,547

143,022
1,472,779

15,000,000
5,000,000
2 ,200,000

15,547

26,884
12,075,000
3,350,000

15,547

Average
price

£74.60
100.37
100.00
94.15

100.00
97.28

95.12

93.87

94.56

90.19

83.11
100.00

99.00
100.00 
48.87

99.75
100.00

101.33
102.00
100.37

100.00
101.41

102.00
105.29
100.76
99.31

100.31

101.70
106.84
100.00
100.00
100.00
99.94

102.28
105.00
100.00 
101.31

Balance
carried
forward

£ 1,000,000

1,000,000

226,404

1,498,046

Year
ended

3 1 MARCH

1915

1916

1917

1918

1919

1920

1921

1922

1923

1924

1925

1926

1927

1928

4 r
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Balance
ISSUES FROM THE CONSOLIDATED FUND

Total
available

brought
forward Old

sinking
fund

New
sinking
fund

Sinking
fund

annuity

Notes

"

£5,638,549 £15,547 £5,654,096

£4,316 15,547 19,863

14,747,409 15,547 14,766,985 Total available includes “ other securities 
surrendered for death duties”, £4,029.

-

•— 15,547 90,766 Total available includes “ other securities 
surrendered for death duties”, £75,219.

15,547 15,710 Total available includes “ other securities 
surrendered for death duties”, £163.

50,733 15,547 66,280
50,732 £31,147,860 3,235,980 ■ 15,547 34,450,120

7,561,880 2,601,263
t 1

10,163,143

2,940,702 2,931,162 5,871,864

2,299,019
“

2,299,019
• — — — —

5,268,713
-

5,268,713

— — —

■“ • ‘ — — —

— —
— — 1
— —

—
' 4,816,606 — 4,816,606

1,606 — 4,703,033
-

4,704,640



Notes

ivailable includes “ other securities 
ndered for death duties”, £4,029.

v ia b le  includes " other securities 
idered for death duties”, £75,219.
vailable includes “ other securities 
Idered for death duties”, £163.
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S I N K I N G  F U N D  T E R M S  F R O M  T H E  P R O S P E C T U S

His Majesty s Government undertake, for a period of ten years, commencing 
on 1st May, 1927, and ending on 30th April, 1937, so long as the price of the 
Loan IS at or below par, to apply moneys at the rate of £2,500,000 during 
each quarter year to the purchase of the Loan in the market for Cancellation.
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X

4% Consolidated Stock Sinking Fund
Year
ended

31 MARCH

Balance
brought
forward

Issued from 
Consolidated 

Fund
Total

available
Purchased

for
cancellation

Cost
Average

price
paid

Balance
carried
forward

1928 £9,210,000 £9,210,000 £10,786,012 £9,206,528 85.36 £3.4721929 £3,472 10,000,000 10,003,472 11,427,341 9,944,469 87.02 59,0031930 59,003 10,000,000 10,059,003 11,744,799 9,861,775 83.97 197,2281931 197,228 10,000,000 10,197,228 11,213,819 10,043,391 89.56 153,8371932 153,837 10,000,000 10,153,837 11,402,949 10,077,474 88.38 76,363
1933 76,363 2,310,000 2,386,363 2,462,415 2,386,363 96.91
1934 t u

1935
1936 _____

1937 _____

1938 . —



S I N K I N G  F U N D  T E R M S  F R O M  T H E  P R O S P E C T U S

Commencing with the half-year ending 1st April, 1922, a sum equal to not less
than one per cent, of the amount of the Loan outstanding at the close of any
half-year during which the average daily price of the Loan, as certified by the
Bank of England, has been below 90 will be set aside as a Sinking Fund to
be employed during the succeeding half-year in the purchase of the Loan in 
the market for Cancefiation.



1 o
o Conversion Loan Sinking Fund

Year
ended

31 M A R C H

Issued
from

Consolidated
Fund

Amount
purchased

for
cancellation

Cost Average
Price

1923 £7,444,920 £9,834,631 £7,444.920 75.70
1924 13,586,705 17,387,614 13,586,705 78.14
1925 13,238,859 16,959,170 13,238,859 78.06
1926 14,386,113 18,915,514 14,386,113 76.05
1927 15,099,278 20,071,293 15,099,278 75.23
1928 14,701,273 19,340,663 14,701,273 76.01
1929 16,538,089 21,223,200 16,538,089 77.92
1930 16,113,281 21,384,309 16,113,281 75.35
1931 15,692,131 19,764,781 15,692,131 79.39
1932 15,302,181 19,560,872 15,302,181 78.23
1933 7,503,187 8,083,960 7,503,187 92.82
1934 ______

1935 ______

1936 ______

1937
1938 -  « ______

1939 . ______

1940 ______

1941 ______

1942 ■  ■ ______

1943 ______

1944 !■  ■ ______

1945 ______

1946 ______ ______

1947 1 1, ______

1948 ______

1949

i
sJ

I ' l

'll

• <

II
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S I N K I N G  F U N D  T E R M S  F R O M  T H E  P R O S P E C T U S

His Majesty’s Government undertake to set aside at the close of each half- 
year a sum equal to 2 per cent, on the nominal amount of the Loan originally 
created. After deducting therefrom the amount required for payment of 
Interest on the Loan for the half-year, the balance of the sum so set aside 
will be carried to a Sinking Fund which will be applied during the succeeding 
half-year to the purchase of the Loan for cancellation if the price is at or under 
p a r ; when the price is above par it will be either so applied or otherwise 
invested under the control of His Majesty’s Treasury.



3% Funding Loan Sinking Fund
Year

I

ended
31 M A R C H

Issued from 
Consolidated 

Fund
Total

available
3 % Funding 
purchased for 
cancellation

Cost
1

Average
price
paid

Balance Balance
brought
forward

carried
forward

1935 £1,135,056 i £1,135,056 £1,043,122 £1,080,000 103.54 £55,056
1936 £55,056 1,638,897 1,693,953 1,619,720 1,668,854 103.03 25,099
1937 25,099 1,687,814 1,712,913 1,614,927 1,642,794 101.73 70,119
1938 70,119 1,737,989 1,808,108 1,780,081 1,712,040 96.18 96,068
1939 96,068 1,791,597 1,887,665 1,890,603 1,824,635 96.51 63,030
1940 63,030 1,847,970 1,911,000 1,965,216 1,820,071 92.61 90,929
1941 90,929 1,907,832 1,998,761 2,037,779 1,997,639 98.03 1,122
1942 1,122 1,967,087 1,968,209 1,930,289 1,938,230 100.41 29,979
1943 29,979 3,833,228 3,863,206 3,806,537 3,863,206 101.49
1944 — 4,550,875 4,550,875 4,392,681 4,412,562 100.45 138,312
1945 138,312 4,689,879 4,828,191 4,791,941 4,828,191 100.76
1946 4,831,605 4,831,605 4,621,107 4,701,390 101.74 130,215
1947 130,215 4,977,839 5,108,054 4,767,003 5,108,054 107.15 ------- -

1948 — 5,120,378 5,120,378 4,972,607 5,120,378 102.97 - -  ■ ■

1949 5,263,135 5,263,135 5,109,802 5,263,135 103.00 —

t ' 
%

I

i!
!||

(Including £135,000 
Ways and Means)

I

■1!
ll<!
r

4* •

:!r
♦ , I

• r

1 1
s
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• ; . i
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S I N K I N G  F U N D  T E R M S  F R O M  T H E  P R O S P E C T U S

His Majesty’s Government undertake to set aside at the close of each half- 
year a sum equal to % on the nominal amount of the Loan originally created. 
After deducting therefrom the amount required for payment of interest on 
the Loan for the half-year, the balance of the sum so set aside will be carried 
to a Sinking Fund which will be applied during the succeeding half-year to 
the purchase of the Loan for cancellation if the price is at or under par : when
the price is above par it will be either so applied or otherwise invested under 
the control of His Majesty’s Treasury.

F I N A N C E  ACT,  1928 (Section 26). The interest from time to time payable 
to the National Debt Commissioners in respect of any 4% Victory Bonds or 
4% Funding Loan 1960-90 held by them on the account opened in pursuance 
of the regulations made by the Treasury under subsection (2) of section 3 of 
the War Loan Act, 1919, shall not be paid, and the sum which under section 2 
of the said Act is required to be set aside at the close of each half-year shall be 
reduced by an amount equal to the amount of the interest which would but for 
this section have been payable to the National Debt Commissioners



^rest from time to time payable
m  of any 4% Victory B o n r o r
he account opened in pursuance 

ler subsection (2) of section 3 of 
Id the sum which under section 2 
le close of each half-year shall be
I which would but for
Debt Commissioners.

Funding Loan Sinking Fund
ar ended 
MARCH

Balance
brought
forward

Issued from 
Consolidated 

Fund
Total

available
4% Funding 
purchased for 
cancellation

Cost Average
price

Balance
carried

forward

j

4' ,  
1  
1  k 
1

1921 £2,081,984 £2,081,984 £2,765,000 £1,895,050 68.54 £186,934 i 1

1922 £186,934 2,194,727 2,381,661 2,984,500 2,216,485 74.27 165,176 i;II
1923 165,176 2,313,202 2,478,378 2,575,000 2,246,700 87.25 231,677
1924 231,677 2,416,385 2,648,062 2,678,725 2,410,830 90.00 237,232 1
1925 237,232 2,528,281 2,765,513 2,887,189 2,579,407 89.34 186,106 1

1,

’ 1

1926 186,106 2,641,781 1 2,827,887 2,964,455 2,598,518 87.66 229,369
1

1927 229,369 2,762,196 2,991,565 3,116,841 2,681,542 86.03 310,023 1 *
•

1928 310,023 2,892,014 3,202,037 3,390,031 2,952,896 87.11 249,141 !
1

1929 249,141 3,026,521 3,275,662 3,328,158 2,990,542 89.86 285,121
*
1

1930 285,121 3,161,962 3,447,083 3,585,894 3,100,596 86.47 346,487 ' i
1931 346,487 3,307,817 3,654,304 3,627,009 3,341,997 92.14 312,306

, t
4

!

1932 312,306 3,451,407 3,763,714 3,889,305 3,500,541 90.00 263,172 A

1933 263,172 3,580,759 *3,866,556 3,267,752 3,555,361 108.80 311,194
1

1934 311,194 3,726,411 *4,058,876 3,343,897 3,714,838 111.09 344,038
1935 344,038 3,868,427 4,212,465 3,315,132 3,856,093 116.32 356,372 ’ t  n

t 4

1936 356,372 4,002,252 4,358,624 3,431,489 4,024,874 117.29 333,750
4 •

1937 333,750 4,141,221 4,474,971 3,560,821 4,146,001 116.43 328,970
I

1
I

1938 328,970 4,286,588 4,615,558 3,825,142 4,267,122 111.56 348,436
1

1

1939 348,436 4,438,665 4,787,101 4,151,366 4,583,094 110.40 204,006 t

1940 204,006 4,606,182 4,810,188 4,293,071 4,576,736 106.61 233,452 *

1941 233,452 4,778,919 5,012,371 4,376,800 4,912,833 112.25 99,538
1942 99,538 4,954,125 5,053,663 4,395,327 5,034,495 114.54 19,168
1943 19,168 5,125,090 5,144,258 4,428,169 5,086,322 114.86 57,936 / T  1  J *

1944 57,936 5,306,673 5,364,609 4,627,465 5,265,666 113.79 98,942 (Including £95,000
7  J  %  X  X

1945 98,942 5,497,937 5,596,879 4,900,813 5,572,518 113.71 24,362 Ways and Means)
1946 24,362 5,689,642 5,714,004 4,994,879 5,714.004 114.40 a

i

1947 5,893,528 5,893,528 4,932,177 5,893,528 119.49
1948 — 6,093,491 6,093,491 5,339,451 6,093,491 114.12 ■

1949 -------- 6,308,862 6,308,862 5,541,090 6,308,862 113.86 ♦

♦Total available for 1933 includes £3,484 profit on purchase and sale of £1,335,644 3^% Conversion Loan, £402 profit 
on purchase and sale of £365,291 5% War Loan 1929/47 and £18,736 interest received on investments.
Total available for 1934 includes £21,271 interest on investments.
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S I N K I N G  F U N D  T E R M S  F R O M  T H E  P R O S P E C T U S

His Majesty’s Government undertake to set aside at the close of each half-year 
a sum equal to 21 per cent, on the nominal amount of the Bonds originally 
created. After deducting therefrom the amount required for payment of 
interest on the Bonds for the half-year, the balance of the sum so set aside will 
be carried to a Smkmg Fund which will be applied by means of annual 
drawings to the redemption of the Bonds at par (including Bonds which have 
been surrendered to the Commissioners of Inland Revenue for death duties as 
hereinafter provided), the Bonds to be redeemed in each year being determined 
by lot and paid off on 1 st September in such year in accordance with regulations 
made by the Treasury. The numbers of the Bonds drawn for redemption on 
each occasion will be advertised in the Lontion Gazette not less than two months 
pnor to the date of redemption. Interest on Bonds drawn for repayment will
win °  which the Bonds become repayable. The first drawing
will be that for the Bonds to be redeemed on 1st September, 1920.

F I N A N C E  ACT,  1928 (Section 26). The interest from time to time payable 
to the National Debt Commissioners in respect of any 4% Victory Bonds or 
4% Funding Loan, 1960-90, held by them on the account opened in pursuance 
of the regulations made by the Treasury under subsection (2) of section 3 of 
the War Loan Act, 1919, shall not be paid, and the sum which under section 2 
of the said Act is required to be set aside at the close of each half-year shall 
be reduced by an amount equal to the amount of the interest which would 
but for this section have been payable to the National Debt Commissioners



)m time to time payable 
“y 4% Victory Bonds or 
'Unt opened in pursuance 
:ction (2) o f section 3 of 
m which under section 2 
e of each half-year shall 
fie interest which would 
al Debt Commissioners.

• V * .  - - ,

4% Victory Bonds Sinking Fund
r ended
[ A R C H

Balance Issued from Bonds
I N T E R E S T  0

brought
forward

Consolidated
Fund

Total drawn for 
repayment

1

Amount
Amount

1920 £898,841 £898,841
1921 £898,841 1,833,585 2,732,426 £1,796,900 £30,346 £25,000

4,376
1922 937,327 1,906,905 2,844,232 1,868,500 22,026 25,000

736
1923 972,138 1,983,175 2,955,313 1,945,000 12,001 11,262
1924 1,011,038 2,062,525 3,073,563 2,022,500 9,452 8,840
1925 1,051,488 2,145,039 3,196,527 2,103,200 15,516 14,633
1926 1,093,972 2,230,837 3,324,809 2,186,700 20,591 20,262
1927 1,138,109 2,320,059 3,458,168 2,274,400 22,515 22,209
1928 1,183,768 2,412,867 3,596,635 2,366,000 24,573 24,077
1929 1,230,635 2,509,361 3,739,996 2,458,700 23,535 22,850
1930 1,281,297 2,609,723 3,891,020 2,559.400 32,661 2,875

30,000
1931 1,331,620 2,714,135 4,045,755 2,661,200 17,988 17,265
1932 1,384,555 2,822,697 4,207,252 2,766,900 14,371 14,335
1933 1,440,352 2,935,589 4,375,941 2,877,700 13,246 13,288
1934 1,498,242 3,053,015 4,551,257 2,993,600 2,355 2,356
1935 1,557,657 3,175,135 4,732,792 3,112,400 3,926 3,746
1936 1,620,392 3,302,149 4,922,541 3,238,300 2,025 1,923
1937 1,684,241 3,434,241 5,118,482 3,366,300 2,106 1,963
1938 1,752,182 3,571,611 5,323,793 3,502,200 2,187 2,060
1939 1,821,594 3,714,479 5,536,073 3,641,200 4,594 4,381
1940 1,894,873 3,863,049 5,757,922 3,787,300 5,377 5,334
1941 1,970,622 4,017,561 5,988,183 3,938,300 10,003 9,145
1942 2,049,883 4,178,257 6,228,140 4,096,500 10,125 9,451
1943 2,131,641 4,345,401 6,477,042 4,260,700 10,710 10,194
1944 2,216,342 4,519,233 6,735,575 4,430,900 10,858 10,416
1945 2,304,675 4,699,995 7,004,670 4,607,200 11,659 11,695
1946 2,397,470 4,887,989 7,285,459 4,792,500 12,113 11,796
1947 2,492,959 5,083,517 7,576,476 4,983,900 6,323 5,559
1948 2,592,577 5,286,861 7,879,438 5,183,300 6,550 6,002
1949 2,696,138 5,498,323 8,194,461 5,389,800 6,800 6,189

Securities purchased for cancellation

Security

Treasury Bills 
5% War Loan 1929/47 
Treasury Bills 
5% War Loan 1929/47

99

99

99

99

99

99

99

99

99

99

99

99

99

99

99

99

Treasury Bills 
5% War Loan 1929/47

99

99

99

99

3^% War Loan
99

99

99

99

99

99

4 |%  Conversion 1940/44
99

99

99

99

5% Conversion 1944/64
99

99

99

99

99

99

3% Savings 1960/70 
3% Nat. Defence 1954/58 
4% Consolidated Stock

99

99

99

99

543

Cost

£24,835
3,711

24,967
653

11,276
9,028

14,871
20,591
22,515
24,573
23,535
2,860

29,801
17,988
14,371
13,246
2,355
3,926
2,025
2,106
2,187
4,594
5,377

10,003
10,125
10,710
10,858
11,659
12,113
6,323
6,550
6,800

I

I 
I

1'
II

Iif.
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r
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Year
ended

3 1 M A R C H

1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

Balance
brought
forward

£115,300
675,504

1,569,903
1,571,706
1,561,306
1.550.330 
1,538,730
1.526.330
1.513.530
1.500.530 
1,493,430 
1,472,826 
1,465,576 
1,453,652 
1,440,464 
1,427,481
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840
1.420.840

4%  F U N D I N G  L O A N  1960/90

Transferred
during
year

£115,300
560,204
894,399

11,803

24

96
7,750

4%  VI CTORY BONDS

Nominal
amount

sold

Balance
carried
forward

Balance
brought
forward

T ransferred 
during 
year

Drawn
for

repayment

£115,300 - £2,849,905
— 675,504 £2,849,905 7,561,005 £35,210

1,569,903 10,375,700 10,122,915 74,585
£10,000 1,571,706 20,424,030 8,307,060 139,575

10,400 1,561,306 28,591,515 9,601,785 178,205
11,000 1,550,330 38,015,095 9,218,180 259,870
11,600 1,538,730 46,973,405 9,102,170 342,855
12,400 1,526,330 55,732,720 11,449,455 380,600
12,800 1,513,530 66,801,575 15,315,590 519,070
13,000 1,500,530 81,598,095 12,743,580 671,705
7,100 1,493,430 93,669,970 9,968,030 722,790

20,700 1,472,826 102,915,210 12,893,775 917,970
15,000 1,465,576 114,891,015 8,095,675 989,315
11,924 1,453,652 121,997,375 1,661,570 1,094,960
13,188 1,440,464 122,563,985 1 ■ ■ . 1,108,100
12,983 1,427,481 121.455,885 1,196,140
6,641 1,420,840 120,259,745 — — 1,122,815

1,420,840 119,136,930 ------------- -- 1,260,420
— 1,420,840 117,876,510 ■ 1,312,355
—  - 1,420,840 116,564,155 1,434,580
— 1,420,840 115,129,575 3,920 1,387,715
—  - 1,420,840 113,745,780 1,503,515

1,420,840 112,242,265 1,410,255
— 1,420,840 110,832,010 1,725,970

1,420,840 109,106,040 1,543,050
— 1,420,840 107,562,990 — 1,769,490
— 1,420,840 105,793,500 1,872,520

1,420,840 103,920,980 1,797,800
1,420,840 102,123,180 — 1,919,470
1,420,840 100,203,710 2,032,185

Balance
carried
forward

£2,849,905
10,375,700
20,424,030
28,591,515
38.015.095 
46,973,405 
55,732,720 
66,801,575
81.598.095 
93,669,970 

102,915,210 
114,891,015 
121,997,375 
122,563,985 
121,455,885 
120,259,745 
119,136,930 
117,876,510 
116,564,155 
115,129,575 
113,745,780 
112,242,265 
110,832,010 
109,106,040 
107,562,990 
105,793,500 
103,920,980 
102,123,180 
100,203,710
98,171,525



Funding and Victory Bonds (Transferred for Death Duties)

Cash
Balance
brought
forward

Cash issued 
from

Consolidated
Fund

Interest
received

Proceeds 
of Victory 

Bonds 
paid off

Proceeds 
of Funding 

Loan 
sold

T O T A L

Cash 
paid to 
Inland 
Revenue

Cash 
paid to 

Exchequer

Year
ended

3 1 M A R C H

£91,671
£2,500,000 £51,671 £2,551,671 £2,460,000 19207,948,000 342,738 £35,210 8,417,619 8,417,274 1921345 9,724,000 695,954 74,585 10,494,883 10,492,237

X  4 ^ ^  1

19222,646 7,526,000 1,139,951 139,575 £8,725 8,816,897 8,816,278 ______

X  y

1923619 7,275,000 1,459,529 178,205 9,402 8.922,755 8,918,846 ________ 19243,909 7,816.000 1.838,847 259,870 9,845 9,928,471 9,927,083
X  y

19251,388 6,995,000 2,193,311 342.855 10,269 9,542,823 9,246,243
X  y

1926296,580 8,405,000 2,574,430 380,600 10,784 11,667,394 11,660,865 19276,529 12,340,000 3,142,341 519.070 11,244 16,019,184 15,601,490 1928417,694 11,489,000 32,836 671,705 11,781 12,623,016 12,622,330
X  y  ̂ x j

1929686 9,347,000 — 722,790 6,039 10,076,516 10,076,024 1930492 12,084,000 — 917,970 19,095 13,021,557 13,021,075 1931482 7.319,000 989,315 13,408 8,322,205 8,322,118 193287 1,918,000 1,094,960 13,400 3,026,447 1,947,187 19331,079,260 — — 1,108,100 14,730 2,202,090 19342,202,090 — — 1,196,140 15,300 3,413,530 19353,413,530 — — 1,122,815 7,840 4,544,185 19364,544,185 — — 1,260,420 — 5,804,605 ■ £5,750,000 193754,605 — — 1,312,355 — 1,366,960 1,300,000 193866,960 1,434,580 — 1,501,540 1,500,000 19391,540 — 1,387,715 — 1,389,255 3,942 1,385,000 1940313 — 1,503,515 — 1,503,828 1 1,500,000 19413,828 — 1,410,255 1,414,083 1,410,000 19424,083
A*

— — 1,725,970 — 1,730,053 _ 1,730,000 194353 — 1,543,050 — 1,543,103 1,540,000 19443,103 — 1,769,490 1,772,593 1 , 1,770,000 1945
2,593 1,872,520 1,875,113 _ 1,875,000 1946113 1,797,800 1,797,913 1,795,000 19472,913 — 1,919,470 1,922,383 1,920,000 19482,383

~

2,032.185 ■■■ 2,034,568 — 2,030,000 1949
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D E P R E C I A T I O N  F U N D  T E R M S  F R O M  T H E  P R O S P E C T U S E S

For the purpose of providing against depreciation in the market prices of the
Loans the Treasury undertake to set aside monthly a sum equal to one-eighth
of 1 per cent, of the amount of each Loan to form a fund to be used for piu"-
chasing Stock or Bonds of either Loan for cancellation whenever the market
price falls below the issue price. Whenever the unexpended balance of such
fund reaches £10,000,000 the monthly payments will for the time being be
suspended, but they will be resumed as soon as the unexpended balance falls 
below £10,000,000.

546
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191
192 
192 
192 
192 
192 
192 
192 
192 
192
192
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I

Year
ended

3 1  M A R C H

1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934

War Loan Depreciation Fund
Balance
brought
forward

£2,517,489
10,009,015
8,589,390
9.124,710
9,813,009

10,070,199
10.241.850
9.343.850 
8,919,377 
9,064,354 
8,949,742 
9,078,691 

10,000,000 
10.000.000 
10,000,000 
10,000,000

Issued
from

Consolidated
Fund

Interest
received

on
investments

Total
available

£34,580,290 £34,580,290
29,260.245 £145,779 31,923,513
26,600,223 316,871 36,926,109
31,920,268 386,054 40,895,712
29,260.245 372,755 38,757,711

1,198,075 186,192 11,197,276
— 171,651 10,241,850

185,603 10,427.453
7,538,843 137,422 17,020,115
2,720.345 144,649 11,784,371
1,665,726 147,349 10,877,429
1,744,389 — 10,694,131
5.135,424 — 14,214,115

10,000,000
1,370,137 — 11,370,137

— 10,000,000
~ 10,000,000

P U R C H A S E S  F O R  C A N C E L L A T I O N

5 % W A R  L O A N  1929/ 47 4 % W A R  L O A N  1929/42
A — 1

Year ended 
3 1 M A R C H

Nominal
amount Cost Average

price
Nominal
amount Cost Average

price

Total
cost

£33.955,000
23,250,000 £21,914,498 94.26

£10,000 £32,062,801
21,914,498

. 1918 
1919

30,801,000 28,336,719 92.00 . 28,336,719 1920
37,495,000 31,771,002 84.73 ■ - 31,771.002- 1921
31,250,000 27,844,839 89.10 1,105,000 £1,099,863 99.54 28,944,702 1922

— 1,128,000 1,127,076 99.92 1,127,076 1923
' — — 1924

■ — 1,087,000 1,083,603 99.69 1,083,603 1925
— — 8,113,000 8,100,738 99.85 8,100,738 1926

— 2,723,900 2,720,017 99.86 2,720,017 1927
—  ■ 1,930,100 1,927,687 99.87 1,927,687 1928
— 1,618,500 1,615,440 99.81 1,615,440 1929

— -  — 4,221,000 4,214,115 99.84 4,214,115 1930

1,457,742 1,370,137 93.99 — _ - .p 1,370,137
1931
1932

' — — — 1933
Paid into the Exchequer and the Account closed 10,000,000 1934
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II a n a l y s i s  o f  e s t i m a t e d  a s s e t s

Year ended 
31

m a r c h

Balances at 
the Banks of 
England and 

Ireland

Total
estimated

assets

f ;

1900
1901
1902
1903
1904
1905
1906
1907
1908
1909
1910
1911
1912
1913
1914
1915
1916
1917
1918
1919
1920
1921
1922
1923
1924
1925
1926
1927
1928
1929
1930
1931
1932
1933
1934
1935
1936
1937
1938
1939
1940
1941
1942
1943
1944
1945
1946
1947
1948
1949

£3,517,047
5,596,918
8,566.948
6,637,127
4,263,842
7.430,278

10.451,487
6,932,423
8,918,962
6,350,427
2,831,248

13,546.171
11,468,591
6,329,160

10,434.519
83,450,952
25,575,006
26,435,859
21,030,030
12.799.506 
9,369.097
3.074.506 

11,173,530 
6,818,167 
6,631,614 
6,557,100 
6,556,933 
6,459,656 
6,322,625 
6,252,524 
6,125,214 
5,991,542 
5,805,140 
5.675,825
2.550.713 
2,539,961 
2,730,378 
2,700,322 
2.363,977 
2,499,412 
2,394,622 
2,626,515 
2.434.454 
2,875,558 
2,492,934 
2,500,847
3.226.714 
2,356,462 
2,829,743 
3,627,946

£25,180,461 
26,518,760 
28,661,855 
31,768,790 
31,098,787 
32,974,023 
33,666,799 
36,068,863 
35,473,901 
37,160,162 
39,413,352 
41,611,098 
47,750,386 
42,722,733 
38,279,578 
33,235,906 
28,276,851 
30.680,270 

100,301,460 
71.410,359 

106,023,346 
84.069,243 

112,609,234 
114,236,223 
111,575,100 
114,951,272 

I  96,210,721 
' 115,850,322

132,035,571 
163,513,215 
144,680,679 
168,832,336 
248,615,390 
413,407,544 
618,159,370 
514,595,998 
510,104,091 
499,663,619 
669,138,477 
658.528,546 
669,624,311 
677,544,598 
670,270,707 
665,820.118 
669,149,209 
668,543,647 
731,510,855 

1.717.974,423 
1.980,706,244 
2.375,902,389

Value of 
Suez Canal 

Shares

£24,312,000
25.806.000
27.935.000
26.485.000
28.910.000
30.857.000
31.080.000
31.796.000
31.055.000
32.667.000
35.295.000
37.608.000
44.046.000
39.015.000
34.929.000
29.993.000
24.858.000
27.464.000
29.628.000
32.818.000
23.192.000
19.364.000 
19,740,125 
19,206,335 
22,416,737 
35,022,750 
32.121,885 
36,194,585 
51,343,115 
72,258.844 
54,574,331 
42,690,310 
52,947,640 
65,588,792 
88,694,717 
93.199,777 
88,345,135 
78,622,059 
46,396.999 
27,683,263
32.035.239
32.035.239
32.035.239
32.035.239
32.035.239
32.035.239
44.250.000
31.855.000 
24,592,310 
27,998,440

Exchequer 
Advance to 

Sardinia

£213,384
139,233
62,841

Exchequer 
Advance for 

Bullion

£500,000
450.000
550.000
750.000
670.000
630.000
390.000
422.516
422.516
650.000
420.000
450.000
250.000
400.000
190.000
145.000
470.000
430.000
640.000

2.140.000
1.150.000
1.190.000
1.460.000

660.000
400.000
400.000
400.000
300.000
300.000
300.000
300.000
300.000
300.000
300.000
300.000
300.000
300.000
300.000
300.000
250.000
250.000
300.000
250.000
250.000
250.000
250.000
250.000
250.000
250.000
250.000

Red Sea 
and Indian 
Telegraph 
Annuity

£130,234
123,527
114,014
89,346
74,343
58,812
42,730
26,082
8,845

Australian 
Colonies 
Annuity 
(Imperial 

Defence Act 
1888)

£24,843

Exchequer 
Advance to 
Transvaal 

and Orange 
River Colony

£3,000,000

Contribution 
of Colonies 

under Pacific 
and West 

India Cable 
Acts

548

£1,444,444 
1,444,444 
1,428,211 
1,415,053 
1,401,500 
1,387.540 
1,373,162 
1,358,352 
1,343,098 
1,327,386
I, 311,203 
1,294,534 
1,277,366 
1,259,682 
1,228,520 
1,206,703 
1,148,237 
1.119,880 
1,089,915 
1,064.088 
1,024,958

999,702
973.688

1,216,220
1,202.642
1,166,715
1,139,511

43,000
30,166
23,291
22,678
22,036
21,361
20,654
19,912
19,134
18.318
17,462
16,564
15,622
14,635
13,599
12,512
II, 372 
10,176 
8,922 
7.607

rr



m.

Estimated Assets

i

V

Advances 
Under Cunard 

Agreement 
Money 

Act, 1904

Loan to 
East Africa 
Protectorate

Anglo-Persian 
Oil Co. 

Shares and 
Debentures

British 
Dyestuffs 

Corpn. Shares

Liability of 
India for 

5 % War Loan

Holding of 
French 

4 % Rentes

Depreciation 
fund for 

Debt reduction

Civil
Contingencies

Fund

Land
Settlement
(Facilities)

Act,
1919

Year ended 
31

MARCH

- 1900
— 1901

— 1902
— i»i i 1903

— — — * 1904
— — 1 i mim - 1905

£739,016 , , 1906
2,422,765 1 ■ ___ 1907
2,600,000 1908
2,470,000 - 1909
2,340,000 — 1910
2,210,000 _ 1911
2,080,000 £47,000 1912
1,950,000 46,530 - T 1913
1,820,000 46,044 1914
1,690,000 130,540  ̂ j — 1915
1,560,000 129,169 ----------1 _ ) 1916
1,430,000 127,750 _ 1 1917
1,300,000 126,281 £2,200,000 £1,142,069 £64,058,407 1918
1,170,000 124,761 2,200,000 1,165,954 30,643,407 1919
1,040,000 123,188 4,250,000 1,700,001 21,278,013 £3,604,306 £8,589,390 £36,500,000 £3,476,568 1920

910,000 121,560 4,250,000 1,700,001 20,705,357 3,604,306 9,124,710 7,250,000 10,389,602 1921
780,000 _ 4,250,000 1,700,001 20,199,348 3,604.306 9,813,009 12,973.543 1922
650,000 _ 5,200,000 1,700,001 19,707,948 3,604,306 10,070,199 13,917,587 1923
520,000 5,200,000 1,700,001 19,265,897 3,604,306 10,241,850 14,861,825 1924
390,000 5,200,000 1,700,001 18,806,362 3,604,306 9,343,850 14,738,466 1925
260,000 5,200,000 18,320,805 3,604,306 8,919,377 15,272,227 1926
130,000 5,200,000 17,807,802 3,604,306 9,064,354 15,031,217 1927

5,200,000 _ 17,276,173 3,604,306 8,949,742 14,845,225 1928
_ 5,200,000 ■ 16,721,003 3,604,306 9,078,691 14,672,932 1929

5,200,000 16,721,003 , ■ 10,000,000 14,509,714 1930
5,200,000 16,721,003 ,, 10,000,000 , 1 ,, 14,345,215 1931
5,200,000 16,721,003 10,000,000 —M 14,203.475 1932
5,200,000 16,721,003 10,000,000 14,061,536 1933

— 5,094,400 16,721,003 13,916,021 1934
_ 5,001,000 ■ M 16,721,003 13,764,507 1935 -

5,001,000 16,721,003 13,623,915 1936
5,001,000 ■ 16,721,003 , 111 m O T ■ 13.485,490 1937
5,001,000 16,721,003 , M 13,341,453 1938
5,001,000 15,466,928 1 M 1 13,191,801 1939
5,001,000 15,466,928 13,026.648 1940
5,001,000 15,466,928 12,858,876 1941
5,001,000 15,466,028 12,684,464 1942
5,001,000 15,466,928 12,508,091 1943
5,001,000 15,466,928 — 12,264,045 1944
5,001,000 15,466,928 12.074,358 1945
5,001,000 15,466,928 11,878,422 1946
5,001,000 15,466,928 _____ 11,713,578 1947
5,001,000 15,466,928 11,552,682 1948

— — 5,001,000 — 15,466,928 10,638,925 1949

t i
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 ̂ A N A L Y S I S  O F  E S T I M A T E D  A S S E T S

I r Year ended 
31

M A R C H

• t

Balances of 
Victory Bonds 
Sinking Fund

£937,327 
972,138 

1.011,037 
1,051,488 
1,093,972 
1,138,108 
1,183,768 
1,230,635 
1,281,297 
1,331,620 
1,384,555 
1,440,352 
1,498,242 
1,557,657 
1,620,392 
1,684,241 
1,752,182 
1,821,594 
1,894,873 
1,970.622 
2,049,883 
2,131,641 
2,216,342 
2,304.675 
2,397,470 
2,492.959 
2.592,577 
2,696.138 
2,804,661

550

Balances of 
4% Funding 

Loan
Sinking Fund

Balance held by 
Debt Comms. 

Moiety of 
proceeds of 

Savings Certs.

Exchequer 
Advances to 

Unemployment 
Fund

£186,934 
165,176 
231,677 
237,232 
186,106 
229,368 
310,023 
249,141 
285,121 
346,487 
312,306 
263,172 
311,194 
344,038 
356.372 
333,750 
328,970 
348,436 
204.006 
233,452 
99,538 
19,168 
57,936 
98,942 
24,362

Telephone 
Exchequer 

Bonds Sinking 
Fund

Liability of 
Isle of Man 
for 5 % War 

Loan

Balances of 
New Sinking 
Fund (1923)

£3,245,531
21,937,500
20,109,540
20,323,427
15.306.213

£13,950,000
16.840.000
10.450.000
7.430.000
7.510.000

24.910.431
24.554.431
35.960.000
38.950.000
75.390.000

115.000. 000
115.000. 000 
106,690,000

£302,635
302.635
302.635
302.635
302.635
416.000
469.000

£226,519
217,745
608,559
588,922
568,505
546,804
524,462
500,007
474,839

£226,404
1,498,045

3,472

Roumanian 
4% Cons. 

Bonds

£1,890,000
1.910.000
1.960.000
1.780.000

940.000
940.000
680.000
570.000
390.000
740.000
486.000 
344,800
280.000 
120,000 
120,000 
120,000 
120.000 
120,000 
120.000 
120,000 
120,000 
120,000

Death Duties 
surrendered 

securities 
account

£417,694
686
492
482

87
1,079,260
2,202,090
3,413,530
4,544,185

54,605
66.960

1,540
313

3,828
4,083

53
3,103
2,593

113
2.913
2,383
4,568

,

f
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Estimated Assets ontinue
Balances of 

New Sinking 
Fund (1928)

£4,316

50.732

551

Balances of 
Consolidated 

4% Loan 
Sinking Fund

Exchequer 
Advance to 
Road Fund

Exchange
Equalisation

Account

Exchequer
Advance

Newfoundland
Act

Balances of 
3 % Funding 

Loan Sinking 
Fund

North Atlantic 
Shipping Act, 

1934

British
Shipping

Assistance
Act

Tithe Act, 
1936

Year ended 
31

MARCH

— — — • — _ _ 1900
— 1901

“ — 1902
“

—
— 1903

— 1904
— 1905

~ — — 1906
' 1907

— 1908
— 1909

• 1910
"  ■

— — 1911
• — — 1912

• — — — — 1913
• — — 1914

— — — 1915
— — — 1916

— — — —
# 1917

— — — 1918
_ — — — 1919
— — _ — 1920
— — — 1921
— — — _ 1922

1923
1924
1925

____ 1926
1927

m m m 1928
£59,003 1929
197,228 1930
153,837 — 1931
76,363 £6,000,000 £25,000,000 — _ 1932

7,210,000 175,000,000 — 1933
5,450,000 375,000,000 £1,436,676 — 1934
2,530,000 375.000,000 £55,056 £2.043,000 — 1935

375,000,000 25,099 3.579,228 £535,881 — 1936
375,000,000 70,119 3,950,000 3,500,015 £118,264 1937
575,000,000 96,068 4,450,000 2,531,476 2,558,354 1938
575,000,000 63,030 7,085,053 2,297,136 2,583,136 1939
575,000,000 90,929 8.847,820 2,145,072 2.455,583 1940
575.000,000 1,122 8,950,000 1,528,454 2,168,978 1941
575 000 000 29,979 1,000,000 665,753 1,823,334 1942
^  9  a F ^ W W ^ W w

575,000,000 
575 000000

1,000,000 342,088 1,733,556 1943
138,312 1,000,000 126,879 1,554,151 1944

“

^  f  W V j W w w

575.000. 000
575.000. 000
575.000. 000
575.000. 000
575.000. 000

1.000,000 64,766 956,934 1945

— —

130,215 35,717
410

842.217
734,207
642,426
641,868

1946
1947
1948
1949

r

4  1

I
I

f  \
, » 

I

1 J

r

I

r



Year ended 
31

M A R C H

A N A L Y S I S  O F  E S T I M A T E D  A S S E T S

Liability of 
Burma for 

5 % War Loan

Anglo-Turkish
Armaments

Credits
Act,
1938

Czecho 
Slovakia 
Financial 

Assistance 
Act, 1939

Overseas
Trade

Guarantees
Act,
1939

£1,254,075
1.254.075
1.254.075
1.245.075
1.254.075
1.254.075
1.254.075
1.254.075
1.254.075
1.254.075
1.254.075

£160,272
1.463.031 
3,364,150 
4,398,346 
4,911,252 
5,110,425
5.264.888
5.424.031 
5,584,714 
5,529,751
5.696.888

£6,029,315 
6,089,608
6.149.315
6.209.315
6.269.315
6.329.315
6.389.315
6.449.315
6.509.315
6.569.315
6.629.315

£3,996,529
6.780.701 
7.670,901
8.602.701
8.951.701 
8,360,001 
6.436,900 
7,932,500 
8.108,985 
9,015,200

Exchequer 
Borro\vings 

not brought 
to account 

b y  31 MARCH

Cable and 
Wireless Ltd. 

Shares

Capital value 
of

Bank of 
England 

Stock

£4,395,947 
4,490,859 
-963,093 
2,126,820 

269,206 
-4,344,409 
18,204,077 

-1.961.534 
-  87,595

£2,600,000
2,600,000
2,600,000
2.600,000

30,000,000

£58,212.000
58.212.000
58.212.000
58.212.000

Housing
(Scotland)

Act
1944

Issues under 
Local

Authorities 
Loans Act 

1945

I

£2.944,500
7.710,328

13,525.780

£48,600,000
274,092,244
505,426,571
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Disposal of moneys raised by Savings Certificates
F I N A N C E  A C T  1 9 2 0

Section 59 (1) The Treasury may. at any time, after 30 September 1920,
borrow in accordance with the provisions of this section such 
sums as they think proper to

(2)

(3)

(4)

(5)

raise for the purpose of being 
invested or applied in man
ner provided by this section.

Power to borrow on national 
savings certificates for purposes 
of investment in local loans, 
stock, and redemption of loans.

Any sums which may be 
raised under this section shall
be raised by the issue through the Post Office of national 
savings certificates, and any certificates so issued shall bear 
such rate of interest and shdl be subject to such conditions as 
to repayment or otherwise as the Treasury think fit.

The principal of and interest on any national savings certificates 
issued imder this section and any expenses incurred in con
nection with the issue thereof shall be charged on the Con
solidated Fimd of the U.K. or the growing produce thereof.

The Treasury shall, from time to time as they think fit, issue 
out of the Consolidated Fund or the growing produce thereof 
to the National Debt Commissioners sums equal to one-half 
of the moneys raised under this section, and any sums so 
issued to the National Debt Commissioners shall as soon as 
practicable be invested by those Commissioners in local loans, 
stock or in bonds secured on the Local Loans Fund and may, 
pending such investment, be invested temporarily in such 
manner, subject to the approval of the Treasury, as the Com
missioners think proper.

All sums received by the National Debt Commissionep by way 
of interest on investments made by them under this section
shall be paid into the Exchequer.

(6) The Treasury shall, from time to time as they think fit, issue 
out of the Consolidated Fund or the growing produce thereof 
and apply in the purchase, redemption, or paying off of any 
description of debt sums equal to one-haff of the moneys 
raised under this section together with the sums paid into the 
Exchequer by the National Debt Commissioners under this 
section.

(7) The powers conferred on the Treasury by this section shall be 
in addition to and not in derogation of any other power to 
borrow for the time being exercisable by the Treasury.

F I N A N C E  A C T  1923
Section 33 (1) After the commencement of this Act no sums shall be issued

to the National Debt Commissioners in respect of sums raised 
by the issue of national savings certificates under section 59 
of the Finance Act 1920, and all sums so raised shall be issued 
and applied in reduction of debt in manner provided by that
section.

N A T I O N A L  L O A N S  A C T  1939
Section 1 (4) The power to raise money under this section shall be in addition

to and not in derogation of any other power to borrow exer
cisable by the Treasury; and notwithstanding anything in 
section 59 of the Finance Act 1920 (which relates to national 
savings certificates), any money borrowed under that section 
after the commencement of this Act, and before such date as 
His Majesty may by Order in Council appoint, may be applied 
for any purpose for which money may be raised under this
section.
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S A V I N G S  C E R T I F I C A T E S  C R E A T E D 4 # •  %

•  #A M O U N T  A V A I L A B L E  F O R  D E B T  R E D U C T I O N  
INTEREST RECEIVED FROM NATIONAL DEBT COMMISSIONERS

T O T A L  A V A I L A B L E

Applied to reduction of:
Savings Certificates 
Treasury Bills ..
Debt not specified in accounts 4  #

A M O U N T  R E C E I V E D  BY N A T I O N A L  DEBT C O M M I S S I O N E R S  
F O R  I N V E S T M E N T  I N  L O C A L  L O A N S  

B A L A N C E  H E L D  BY C O M M I S S I O N E R S  . .
•  «

•  4

T O T A L  A V A I L A B L E

R E P A Y M E N T S  B Y  C O M M I S S I O N E R S  T O  E X C H E Q U E R
B A L A N C E  H E L D  BY C O M M I S S I O N E R S ...................................
P R E S U M P T I V E  +  G A I N  O R  — LOSS O N  A C Q U I S I T I O N  A N D  

D I S P O S A L  O F  L O C A L  L O A N S

1921 1922 1923 1924

£20,370,000 £72,305,000 £60,808,000 £45,200,000

£10,185,000
24,621

£36,152,500
426,339

£30,404,000
162,425

£45,200,000

£10,209,621 £36,578,839 £30,566,425 £45,200,000

£10,209,621

£26,000,000
10,578,839

£27,150,000
3,416,425

£33,300,000 
11,900,000

£10,209,621 £36,578,839 £30,566,425 £45,200,000

£10,185,000 £36,152,500
3,245,531

£5,000,000
21,937,500 £20,109,540

£10,185,000 £39,398,031 £26,937,500 £20,109,540

£6.877,125
3,245,531

-62,344

£18,711,856
21,937,500

+  1,251,325

£6,827.960
20,109,540 £20,323,427

+213,887

£10,185,000 £39,398,031 £26,937,500 £20,109,540

1925 1926

£32,200,000 £35,500.000

£32,200,000
24,465

£35,500,000
299,785

£32,224,465 £35,799,785

£29,300,000
2,924,465

£28,750,000
7,049,785

£32,224,465 £35,799,785

£20,323,427 £15,306,213

£20,323,427 £15,306,213

£4,954,064
15,306,213

£15,174,767

-63,150 -131,446

£20,323,427 £15,306,213

1927 1928

£31,650,000 £36,000,000

£31,650,000 £36,000,000

£31,650,000 £36,000,000

£31,650,000 £36,000,000

£31,650,000 £36,000,000

1929

£40,850,000

£40,850,000

£40,850,000

£40,850,000

£40,850,000

1930 1931

£41,050,000 £49,100.000 iA

£41,050,000 £49,100,000 £A

£41,050,000 £49,100,000 iA

£41,050,000 £35,900,000 iA
13,200,000

£41,050,000 £49,100,000 iA

556



7 1928 1929

,000 £36,000,000 1 £40,850,000
,000 £36,000,000 1 £40,850,000

,000 £36,000,000 £40,850,000

,000 £36,000,000 £40,850,000

000 £36,000,000 I £40,850,000

Disposal of moneys raised by Savings Certificates 1920-59
1930 1931 1932 1933 1934 1935 1936 1937 1938 1939

—

£41,050,000 £49,100,000 £47,300,000 £42,750,000 £37,300,000 £31,800,000 £25,500,000 £25,600,000 £24,300,000 £23,850,000 S A V I N G S  C E R T I F I C A T E S  C R E A T E D
£41,050,000 £49,100,000 £47,300,000 ‘ £42,750,000 £37,300,000 £31,800,000 £25,500,000 £25,600,000 £24,300.000 £23,850,000 ■AMOUNT A V A I L A B L E  FOR DEBT R E D U C T I O N  

INTEREST RECEIVED FROM NATIONAL DEBT COMMISSIONERS
£41,050,000 £49,100,000 £47,300,000 £42,750,000 £37,300,000 £31,800,000 £25.500,000 £25,600,000 £24,300,000 £23,850,000 T OTA L  A V A I L A B L E

£41,050,000 £35,900,000
13,200,000

£47,300,000 £39,550,000

3,200,000

£31,750,000

5,550,000

£27,950,000 

3,850,000 ■

£25,500,000 £25,600,000 £24,300,000 £23,850,000
Applied to reduaion of:

Savings Certificates 
Treasury Bills
Debt not specified in accounts

£41,050,000 £49,100,000 i
'

£47,300,000 £42,750,000 £37,300,000
1

£31,800,000 £25,500,000 £25,600,000 £24,300,000 ’ £23,850,000

y
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Showing the net purchasing power of the average 
nominal rale of interest paid on quoted British 
Government Securities. This chart is based upon 
the following statement made in the House of 
Commons on 23 March, 1950, by the Minister of 
State for Economic Affairs.

Reckoned over the whole held of personal 
expenditure, the purchasing power of the 
pound sterling, taking 1900 as 100, was 
approximately as follows. 1910, 95 ;
1920, 37 ; 1930, 58 ; 1945, 38 ; 1950, 31.”
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tL.

I N D E X

i
. 1

ADEN
loan free of interest 340

ALLIED  GOVERNMENTS
loans 335
repayment o f war debts 459 

A N G L O - F R E N C H  5%  EXTERNAL LOAN 312 
A N G L O -N B T H E R L A N D S  F I N A N C I A L  AGREEMENT 337 
A N G L O - P E R S I A N  OIL CO.  LTD.

acquisition of capital acts 351 
shares and debentures at cost 549
stock transferred or purchased for cancellation against 459 

A N G L O - T U R K I S H  (ARMAMENTS CREDIT)  ACT (1938) 
issues under 552 

AN N U ITIES
2 i%  127,130 
2 |%  127,132
3 % consolidated (1752) 144, 212, 320
3% new (1855) 144,212
3% reduced (1752) 144, 212, 320
4% bank 320
5% bank 320
deferred life 320
for term of years 320
life 320
long 320
reversionary life 320
stock transferred or purchased for cancellation against 119 

et seq., 458 
terminable 320, 322

A R G E N T IN E
5% loan 1921 335

ASSETS
estimated value 548 et seq.

AUSTRALIA
repayment o f war advances 458
value of annuity payable under Imperial Defence Act (1888) 

548

BAHAMAS
loan free of interest 340

BANK OF ENGLAND
capital value of Stock 552 
exchequer balances 548 
rate of discount 4 et seq.
Treasury special account 339 
3% Treasury Stock 1966 or after 282

BARBADOS
loan free of interest 340 

BARRACKS ACT (1890)
capital liability under 346

BASUTOLAND
loan free of interest 340

BECHUANALAND
loan free of interest 340

BERMUDA
contribution towards the 1914-19 war 458 
loan free of interest 340 
savings certificates 339

BEQUESTS
stock transferred or purchased for cancellation against 458 

BRETTON WOODS AGREEMENT ACT (1945) 
issues under 553

BRITISH DYESTUFFS CORPORATION LTD.
shares at cost 549

BRITISH ELECTRICITY GUARANTEED STOCKS
3% 1968/73 134 
3% 1974/77 136

BRITISH GAS GUARANTEED STOCK
3% 1990/95 138

BRITISH GUIANA
loan free of interest 341 
repayment of war advances 458

BRITISH S H I P P I N G  ASSISTANCE ACT
issues under 551
stock transferred or purchased for cancellation against 459

587



AND HOUSING ACT (1945)

BRITISH TRANSPORT GUARANTEED STOCKS
3% 1968/73 140 
3% 1978/88 142

B U IL D IN G  MATERIALS 
issues under 553

BULLION
Exchequer advances 548

BURMA
outstanding liability for 5% War Loan 552

CABLE AND WIRELESS ACT (1946) 
issues under 248, 250

CABLE AND WIRELESS LTD.
nominal value of shares 552

CANADA
loan 335
loan free of interest 336
loan under agreement (1946) 337 

CEYLON
2 |%  1948 336 

1954 336 
3% 1956/60 336 
3% 1959/69 336 
3 % Defence loan 337
contribution towards the 1914-19 war 458 
loan free of interest 336 

C H A N C E R Y  FUNDS

s S S n d s ° 4 5 8 ‘’'‘' “'’"“ ‘* cancellation against
CHINA INDEMNITY

balances repayable to Exchequer 549 
issues to 553 

COAL COMMISSION
3% 1980/2016 328
INDUSTRY NATIONALISATION ACT ( 1 9 4 6 )  

issues under 553 v
C O L O N IA L  DEVELOPMENT CORPORATION 

issues to 553 
CONSOLIDATED FUND

services 520
CONSOLIDATED STOCK

2J% 144 
2 i%  127,144 
4% 1957 or after 146

sinking fund 535
balances applicable to debt reduction 551

CIVIL

( ^ m Z l 9 ) ^ ^ ^ ^ ^ ^  e x p e n s e s  o f  THE WAR

convers’JonT ^ I n ^^ purchased for cancellation against 458
2% 1943/45 148 
2 i%  1944/49 150 
3% 1948/53 152

1961 or after 154
»» >» sinking fund 537

4 i%  1940/44 156 
5% 1944/64 158

COTTON ( c e n t r a l i s e d  B U Y I N G )  ACT 1 9 4 7  
issues under 553

COUNTY COURT FUNDS
published holdings of 463 et seq.
stock transferred or purchased

unclaimed balances 459 
C R O W N  l a n d s

published holdings o f 463 et seq.
C U N A R D  AGREEMENT MONEY ACT ( 1 9 0 4 )  

capital liability under 349 
advances under 549

CUSTOMS AND EXCISE DUTY
revenue 520

CYPRUS
bonds 339
savings 3% bonds 339 
savings certificates 338 

CZECHOSLOVAKIA
issues under Financial Assistance Act (1939) 552 
repayment of relief loan 459 '' ^
repayment of repatriation of prisoners loan 459

DEPEl

f
I

for cancellation against

COAL
DEATH DUTIES

4 % Funding Loan 544 
4 % Victory Bonds 544
deficiency in amount available 523 
revenue from 520
securities surrendered against 198, 207, 226, 284, 293, 297, 

surrendered securities account 550
DEBT

9 f

99

see under National Debt 
DEFENCE BONDS

2J % 300
2J % conversion issue 302 
3 % first issue 304

DEFE^

DEPRl

DONA



NS T O W A R D S  T H E  E X P E N S E S  OF T H E  W A R

isfeired or purchased for cancellation against 458
45 148 
/49 150 
53 152 
or after 154

sinking fund 537
/44 156
i4 158

B U Y IN G )  ACT 1 9 4 7

‘ FUNDS
Mdings of 463 et seq.

against

D E F E N C E  B O N D S — COntd.
3 % second issue 306 
3 % third issue 308 
3% fourth issue 310

DEFENCE F IN A N C E  REGULATIONS
stock transferred or purchased 

forfeited securities 459
for cancellation against

DEPRECIATION FUNDS
4% War Loan 1929/42 546
5% „  1929/47 546
balances applicable to debt reduction 549
stock transferred or purchased for cancellation against 458

DONATIONS
S tock  transferred or purchased for cancellation against 458

:4

lo ld in g s  o f  463  e t  se q .
m e n t  m o n e y  a c t  ( 1 9 0 4 1  
ihty u n d e r  349  ^
a d e r  549
:XCISE d u t y

E X C H E Q U E R  B O N D S —Contd.
3% 1907 172 
3% 1909 174 
3% 1912 176 
3% 1915 178 
3% 1920 180 
3% 1st January, 1930 182

»» » securities held for sinking fund 550
3% 28th January, 1930 184 
5% 1919 186 
5% 1920 188 
5% 1921 190 
5% 1922 192 
5 i%  1925 194 
6% 1920 196

EXEMPTION FROM U . K .  TAXES
see under Interest

bonds 339 
ificates 338
A

'f repatriation o f prisoners loan 459

EAST AFRICA
2J% 1945/47 336 
2 |%  1949/51 337 
2 |%  1952/54 337 
loan free of interest 336 
loan to the protectorate 549
stock transferred or purchased for cancellation against the 

repayment of loans 458 
A. LOAN AGREEMENT (1949) 337

(C O N F IR M A T IO N  OF AGREEMENTS) ACT
Stock transferred or purchased for cancellation against 459

ESTONIA
repayment of relief loan 459

EXCESS PROFITS TAX
revenue from 520

EXPENDITURE
national 520

EXTERNAL DEBT
analysis of 389 et seq.
National Loans Acts 1939-45 336 
War Loan Acts 1914-19 334

E. C. 
EIRE FALKLAND ISLANDS

contributions towards the 1914-19 war 458 
loan free of interest 341

FEDERATED MALAY STATES
loan free of interest 341

FIJI

Loan 544 
Bonds 544
^^ount available 523

Tendered against 198, 207, 226, 284, 293, 297, 

securities account 550

E X C H A N G E  EQUALISATION FUND
issues under 551

2^% bonds 336 
6% War loan 1920 335 
loan free of interest 337

EXCHAN GE RATES
London on New York 32 et seq. 
New York on London 16 et seq.

tional Debt

on issue 302 
304

EXCHEQUER
balances at the bank 548 
borrowings not brought to account 552

EXCHEQUER BONDS
1|%  1950 160 
2 i%  1955 162 
2f % 1906/15 164 
3% 1903 166 
3% 1904 168
3% 1905 170

FINANCE ACTS
1916—cancellation of securities 295 
1923—new sinking fund (1923) 526
1923—stock transferred or purchased for cancellation under 

458
1928— n̂ew sinking fund (1928) 527 
1928—4% Funding loan 206 
1928—4% Victory bonds 284 
1930—new sinking fund (1928) 527 
1935—3 % Local loans 212, 553

FLOATING DEBT
analysis of 357 et seq. 
interest charges 522
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.1

IN

FOREIGN CREDITS 
France 335 
U.S.A. 335

FORESHORES

cancellation against
FRANCE

committee of national liberation 336 
foreign credit 335
g o v er^en t holding of 4% Rentes 549 
loans 335
repayment of war debt 459

F R IE N D L Y  SOCIETIES
published holdings of 463 et seq
stock tran sfeed  or purchased for cancellation under National

FU N D E D  DEBT
Great Britain (1694 to 1817) 111 et seq. 
pow th of (1694 to 1899) 109 et seq.
Ireland (1694 to 1817) 110 et seq.
Umted Kingdom (1818 to 1899) 121 et sea

F U N D I N G  LOAN
2i%  1956/61 200 
2 i % 1952/57 202 
3% 1959/69 204

„  sinking fund 539
4 % 1960/90 t°  reduction 551

sinking fund 541 
death duties 544
balance applicable to debt reduction 550

99
99

99 99

99 99

99 99

I I

I
. t

I • 
, »

GAMBIA
lo a n  f re e  o f  in te re s t  341

s t e r l i n g  b o n d s  1 9 3 0
s to c k  t r a n s fe r re d  o r  p u rc h a s e d  f o r  c a n c e lla t io n  w ith  p ro c e e d s

GIBRALTAR
lo a n  f re e  o f  in te re s t  341

GOLD COAST
c o n tr ib u t io n  to w a rd s  th e  1914-19 w a r  458 
lo a n  f re e  o f  in te re s t  341 
sav in g s  c e n if ic a te s  339

GREAT BRITAIN
funded debt (1694 to 1817) I I 1 et seq.

I
590

GUARANTEED SECURITIES
analysis of amounts outstanding 357 et seq, 
see also under respective issues 

GUARANTEED STOCK 
2 | % 208 
3% 210 

g u e r n s e y

contribution towards the 1914-19 war 458 
national defence contribution 459

II

HOLLA ND
5% Exchequer bonds 1920 335

H O N G K O N G
contribution towards the 1914-19 war 458

HOUSING ACT ( 1 9 1 4 )
capital liability under 350 

H O U SIN G  (S C O T L A N D )  ACT 1 9 4 4  
issues under 552 

H U N G A R Y
repayment of relief loans 459

i m p e r i a l  d e f e n c e  a c t  (1888) 
capital liability under 346
value of annuity payable by Australia 548 

i n c o m e  t a x

mterest free from—see under interest 
ratS^520^^"^^^ see under interest 
revenue from 520

INDIA

army pension deficiency fund 459 
contribution towards the 1914-19 war 458

loan 3% '”

^“ alue^54f a n n u i t y - m o i e t y  of estimated

DBVEw V mV n / " ' '  R E C O N S T R U C T I O N  A N D
interest free notes 338

i n t e r n a t i o n a l  m o n e t a r y  FUND
interest free notes 339 

i n t e r e s t

charges 522

1

t  4



rRITIBS
ounts outstanding 357 et seq, 
respective issues
K

I N T E R E S T — COntd.
exempt from U.K. taxes to residents abroad :

wards the 1914-19 war 458 
« contribution 459

bonds 1920 335

ivards the 1914-19 war 458
4)
under 350 
D) ACT 1944

‘V

lief loans 459

a c t  (1888) 
mder 346
payable by Australia 548

1—see under interest 
rom—see under interest

)

Bciency fund 459 
ards the 1914-19 war 458 
1 of 5 % War loan 549

lan Telegraph annuity—moiety of estimated

A N K  f o r  R E C O N S T R U C T I O N  A N D  

i338
ETARY F U N D
339

5% Exchequer Bonds 1919 186
5% 1920 188 IRISH
5% 1921 190
5% 1922 192
5% U 1925 194 IRISH
6% y y 1920 196
4% Funding Loan 1960/90 206
5% National War Oct. 1922 218 IRISH
5% 99 „ 1924 218
5% 9 f „ 1927 218
5% 99 April 1923 220 IRISH
5% 99 „  1925 220
5% 99 „  1928 220 IRISH
5 % 99 Sept. 1923 222
5 % 99 „ 1925 222
5% 99 „  1928 222
5% 99 Feb. 1924 224 ISLE 4
5% 99 „  1929 224
2i% 99 1945/47 228
2 r/o 99 1946/48 230

99 1949/51 232 ITALY
2 r/o 99 1951/53 234
2i% 99 1952/54 236
3% Savings Bonds 1955/65 246
3% 99 1960/70 248
3% 99 1965/75 250

Treasury Bonds 1937 256 
4% Victory Bonds 284 
3% War Loan 1955/59 286 
3 |%  „ 1952 or after 288
5% „ 1929/47 296
2J% Defence Bonds 300 
l \  % „ conversion issue 302
3 % „  second issue 306
3 % „  third issue 308
3% „  fourth issue 310
Joint Anglo-French Loan in the U.S.A. 312 
War Expenditure Certificates 330 

free from income tax
4% National War Oct. 1927 218 
4% „  April 1928 220
4% „  Sept. 1928 222
4%* Feb. 1929 224
4% War Loan 1929/42 292 
Savings Certificates 316 
Tax Reserve Certificates 318 

loans free of interest—see under Loans free of interest

funded debt (1694 to 1817) 110 et seq.
BANKRUPT AND INSOLVENT ACT

stock transferred or purchased for cancellation against 
unclaimed dividends 458 

LAND ACT (1903)
2 |%  Guaranteed stock 208
3% „ „ 210
LAND ACT (1909)

2 |%  Guaranteed stock 208
3% „ 210
LAND COMMISSIONERS

3% Local Loans stock 212
LAND PURCHASE FUND

2f % Guaranteed stock 208
210

published holdings of 463 et seq.
5F MAN
contribution towards the 1914-19 war 458
loan free of interest 341
outstanding liability for 5 % War loan 550

loan 335
repayment of war debt 459

3 % Victory Loan 338
contribution towards the 1914-19 war 458
loan free of interest 341

J APAN
5% Exchequer bonds 1922 (Ships) 334 
Yen treasury bills 335

JERSEY
contribution towards the 1914-19 war 458

JOINT A N G L O -FR E N C H  LOAN IN THE U .S .A . 312

KENYA
loan free of interest 341

LAND REGISTRATION INSURANCE FUND
stock transferred or purchased for cancellation against 459 

LAND REGISTRY NEW BUILDINGS ACT (1900) 
capital liability under 348
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LAND SETTLEMENT FACILITIES ACT ( 1 9 1 9 )  
lo a n s  o u ts ta n d in g  549.

L A N D  TAX
s to c k  t ra n s fe r re d  o r  p u rc h a s e d  f o r  c a n c e lla tio n  

re d e m p tio n  o f  119 e t  seq ., 458
LATVIA

re p a y m e n t o f  r e l ie f  lo a n  459
re p a y m e n t o f  r e p a tr ia t io n  o f  p r is o n e rs  lo a n  459

LEND LEASE ETC. SETTLEMENT 3 3 7  
LIFE ANNUITY ACT ( 1 8 0 8 )  

te rm in a b le  a n n u it ie s  320

a g a in s t

L O A N S  W I T H O U T  I N T E R E S T— COntd.
Tanganyika 341 
Trinidad 337, 341 
Uganda 341 
Zanzibar 341
Other Colonial etc. Governments 341 
Other Loans 336 
from individuals 334

LOCAL AUTHORITIES LOANS ACT ( 1 9 4 5 )  
issu es  u n d e r  552

LITHUANIA
repayment of relief loan 459

LOANS W ITH OUT INTEREST
Aden 340 
Bahamas 340 
Barbados 340 
Basutoland 340 
Bechuanaland 340 
Bermuda 340 
British Guiana 341 
Canada 336 
Ceylon 336 
East Africa 336 
Falkland Islands 341 
Federated Malay States 341 
Fiji 337 
Gambia 341 
Gibraltar 341 
Gold Coast 341
International Bank for Reconstruction and Development 338
International Monetary Fund 339
Isle of Man 341
Jamaica 341
Kenya 341
Mauritius 336, 341
Newfoundland 337
Nigeria 340
Northern Rhodesia 340 
Nyasaland 340 
Sarawak 340 
Seychelles 340 
Sierra Leone 340 
Singapore 337 
Southern Rhodesia 336 
St. Vincent 341 
Straits Settlements 337, 341 
Swaziland 341

LOCAL LOANS
3% stock 212
issues for redemption under Finance Act (1935) 553 
issues under Local Authorities Loans Act (1945) 552 
published holdings of 463 et seq.
disposal of moneys raised by savings certificates 555 et seq

LONDON STOCK EXCHANGE
analysis of securities quoted on 357 et seq. 
end year prices and yields 5 et seq. 
highest and lowest prices 5 et seq.

MAURITIUS
6% 1922 335
loan free of interest 336, 341 
savings certificates 337

MILITARY WORKS ACT (1897 tO  1903) 
capital liability under 348

MISCELLANEOUS RECEIPTS
revenue from 520

MISCELLANEOUS F IN A N C IA L  PRO V ISIO N  ACT
issues to Civil Contingencies Fund 553

(1946)

NATIONAL COAL BOARD
issues under Coal Industry Nationalisation Act (1946) 553

NATIONAL DEBT
amount outstanding 4 et seq, 
analysis of 357 et seq. 
changes in 356 et seq. 
conversion act (1888) 144 
created 110 et seq. 356 et seq. 458 
management expenses 523 
per head 4 et seq.
reductions 110 et seq. 356 et seq. 458, 555 
service 522

t

NATIONAL DEBT COMMISSIONEB
2i % Annuities 130 
2^% Treasury Stock 1986/20 
2i % Terminable Annuities 3 
2 |  % _ 2 i % ConsoUdatfid St< 
2 |%  Guaranteed Stock 208 
3% British Gas 1990/95 138 
3% Coal Commission 1980/! 
3% Funding loan 1959/69 2( 
3% Guaranteed Stock 210 
3% Local Loans 212 
3% National Defence 1954/i 
3 % Terminable Annuities 3̂  
published holdings 463 et se

„ „ summao
NATIONAL DEFENCE

2i%  Bonds 1944/48 214 
3% Loan 1954/58 216

NATIONAL GALLERY OF SCOTI
Stock purchased or transfen

NATIONAL HEALTH INSURANCl
published holdings of 463 el

NATIONAL IN SU R A N C E FUNDS
published holdings of 463 ei 

NATIONAL LOANS A CTS (193S 
external debt 336 
internal debt 338

NATIONAL SAVINGS BONDS 3! 
NATIONAL SAVINGS CERTIFICi 
N A TIO N A L TELEPH O N E CO .  LI

issue of Exchequer bonds 1
NATIONAL W A R  BONDS

1st series 5 % October
5%
5%4%

2nd series 5 % April
5%
5%
4%

99
99 99

99 99

99 99

99 99

I
1
1
1
1
1
1
1

3rd series 5 % September 1
19 99

99 99

99 99

5%
5%
4%
5 % February
5 %
4%

2i%  l945/47‘'228

1

99 99

99
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L O A N S  W I T H O U T  I N T E R E S T— COntd.
Tanganyika 341 
Trinidad 337, 341 
Uganda 341 
Zanzibar 341
Other Colonial etc. Governments 341 
Other Loans 336 
from individuals 334

LOCAL AUTHORITIES LOANS ACT ( 1 9 4 5 )  
issues under 552

LOCAL LOANS
3% stock 212
issues for redemption under Finance Act (1935) 553 
issues under Local Authorities Loans Act (1945) 552 
published holdings of 463 et seq.
disposal of moneys raised by savings certificates 555 et sea

L O N D O N  STOCK EXCHANGE
analysis of securities quoted on 357 et seq. 
end year prices and yields 5 et seq. 
highest and lowest prices 5 et seq.

MAURITIUS
6% 1922 335
lo a n  fre e  o f  in te re s t  336 , 341 
sa v in g s  c e r tif ic a te s  337

MILITARY WORKS ACT ( 1 8 9 7  tO 1 9 0 3 )  
c a p i ta l  l ia b ili ty  u n d e r  348 

MISCELLANEOUS RECEIPTS
revenue from 520

MISCELLANEOUS F IN A N C IA L  PRO V ISIO N  ACT
issues to Civil Contingencies Fund 553

NATIONAL DEBT COMMISSIONERS 463 
2^ % Annuities 130 
2^% Treasury Stock 1986/2016 328 
2 |  % Terminable Annuities 322 
2 |% _ 2 i%  ConsoUdated Stock 144 
2 |  % Guaranteed Stock 208 
3% British Gas 1990/95 138 
3% Coal Commission 1980/2016 328 
3% Funding loan 1959/69 204 
3 % Guaranteed Stock 210 
3% Local Loans 212 
3% National Defence 1954/58 216 
3 % Terminable Annuities 322 
published holdings 463 et seq.

„  „  siunmary of 514
NATIONAL DEFENCE

2i%  Bonds 1944/48 214 
3% Loan 1954/58 216

NATIONAL GALLERY OF SCOTLAND
stock purchased or transferred for cancellation 458

NATIONAL HEALTH INSURAN CE FUNDS
published holdings of 463 et seq.

NATIONAL IN S U R A N C E  FUNDS
published holdings of 463 et seq.

NATIONAL LOANS A C T S  (1939-45) 
external debt 336 
internal debt 338

NATIONAL SAVINGS BONDS 314 
NATIONAL SAVINGS CERTIFICATES 316 
NATIONAL TE L E PH O N E  CO.  LTD.

issue of Exchequer bonds 182

( 1 9 4 6 )

NATIONAL COAL BOARD
issues under Coal Industry Nationalisation Act (1946) 553

NATIONAL DEBT ^
amount outstanding 4 et seq. 
analysis of 357 et seq. 
changes in 356 et seq. 
conversion act (1888) 144 
created 110 et seq. 356 et seq. 458 
management expenses 523 
per head 4 et seq.
reductions 110 et seq. 356 et seq. 458, 555 
service 522

1st series 5% October 1922 218
3 f 5% 99 1924 218
99 5% 99 1927 218
93 4% 99 1927 218

2nd series 5% April 1923 220
39 5% 99 1925 220
99 5% 99 1928 220
99 4% 99 1928 220

3rd series 5% September 1923 222
99 5% 99 1925 222
99 5% 99 1928 222
99 4% 99 1928 222

4th series 5% February 1924 224
99 5% 99 1929 224
99 4% 99 1929 224

337

SEQ.
526 ET SEQ

N A T I O N A L  W A R  B O N D S — COntd.
1946/48 230 

2i%  1949/51 232 
2^% 1951/53 234 
2i%  1952/54 236 
2 iX  1954/56 238

NATIONAL WAR LOAN
2f%  1910 240

NAVAL WORKS ACTS (1895 tO 1905) 
capital liability under 347

NETHERLANDS FINAN CIAL AGREEMENT 
NEW FOUNDLAND

exchequer advances 
loan free of interest 337 

NEW SINKING FUND 526 ET 
NEW SINKING FUND (1923) 

balances in hand 550
NEW SINKING FUND (1928) 527 ET SEQ.

balances in hand 551 
NEW TOWNS ACT (1946) 

issues under 553
NEW ZEALAND

repayment of war advances 458
NIGERIA

loan free of interest 340 
savings certificates 338

NORTH ATLANTIC S H IP P IN G  ACT (1934)
issues under 551

NORTHERN IRELAND
savings certificates 338
stock transferred or purchased for cancellation against 

unclaimed bankruptcy dividends 458
NORTHERN RHODESIA

3% 10 year bonds 339 
loan free of interest 340 
savings certificates 338

NYASALAND
loan free of interest 340 
savings certificates 339

OLD S IN K IN G  FUND 526
OTHER CAPITAL LIABILITIES 343 ET SEQ.
OTHER DEBT

under War Loan Acts 1914-19 334
imder National Loans Acts 1939-45 336 et seq.

OVERSEAS FOOD CORPORATION
issues under Overseas Resources Development Act (1946) 553
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POST

POST

OVERSEAS RESOURCES DEVELOPMENT ACT ( 1 9 4 6 )  
issues to Colonial Development Corpn. 553 
issues to Overseas Food Corpn. 553 

OVERSEAS TRADE GUARANTEES ACT ( 1 9 3 9 )  
issues under 552

P U B L IC  WORKS COMMISSIONERS ( I R E L A N D )
3% Local Loans 212

P U B L IC  WORKS LOANS COMMISSIONERS
3% Local Loans 212

P A C I F I C  CABLE ACT (1901) 
capital liability under 348 
contribution of colonies to expenditure 548

PALESTINE
3 % Defence bonds 338 
savings certificates 338

PAKISTAN
loan 339

QUOTED SECURITIES
analysis of 357 et seq. 
end-year prices and yields 5 et seq. 
highest and lowest prices 5 et seq. 
interest charge on 522

99
99

PO L A N D
repayment of relief loan 459

repatriation of prisoners loan 459 
war debt 459

PORTUGAL
loan 338
repayment of war debt 459 
OFFICE ( L O N D O N )  RAILWAY ACT (1913) 
capital liability under 350
OFFICE AND T E L E G R A P H  (MONEY) A C T S
capital liability under 345

POST OFFICE SAVINGS BANK
published holdings of 463 et seq.
stock transferred or purchased for cancellation against 

forfeited deposits 458
PRICES

end year 5 et seq. 
h ip est and lowest 5 et seq. 
minimum (1914) 33

(1939) 83
(1940) 85

PR ISO N  OFFICERS S U P E R A N N U A T IO N  ACT
Stock t r a n s f e r r e d  o r  p u r c h a s e d  f o r  c a n c e l l a t i o n  a g a i n s t  458 

PROFITS TAX
revenue from 520

P U B L IC  B U I L D I N G S  EXPENSES ACT (1903) 
capital liability under 349

P U B L I C  OFFICES
capital liability under

Acquisition of Site Act (1895) 345 
Whitehall Site Act (1897) 347 
Dublin Site Act (1903) 349

RECONSTRUCTION F IN A N C E  C O RPO RA TIO N  337 
RED SEA AND INDIAN T E L E G R A P H  A N N U I T Y

estimated capital value of moiety 548
REDEMPTION STOCK

3% 1986/96 242
R E V E N U E

national 520

99

ROAD FUND
exchequer advances 551

ROUMANIA
4% Consolidation bonds 550 
repayment of repatriation of prisoners loan 459 

ROYAL NIGER CO.  ACT (1899) 
capital liability under 347

RUSSIA
loan 335
sterling treasury bills 184 
repayment of war debt 459

RUSSIAN DUTCH LOAN ANNUITY
capital liability under 346

99

ST. HELENA
savings certificates 338

ST. VINCENT
loan free of interest 341

S ARAWAK
contribution towards the 1914-19 war 458 
loan free of interest 340

SARDINIA
exchequer advance 548

SAVINGS BONDS
2J%  1964/6 
3% 1955/65 
3% 1960/70 
3% 1965/75

SAVINGS CERTIF 
balance of i 

550
disposal of i

SEYCHELLES
loan free of

SIERRA LEONE
loan free of

SINGAPORE
loan free of

SINKING FUNDS 
Stock transl 
debt service 
operations I 
Annuity (C

SOUTH AFRICA
loan under 
stock trans 

Loai 
repa

SOUTH SEA CO.
2J% Annu

SOUTHERN RHO
loan free o

STAMP DUTY
revenue frc 
stock tran 

com
STRAITS SETTLE

4% 1934 3 
5% 1928 3 
5% 1929 3 
loan free o 
contributic

SUEZ CANAL
market val 
stock trans 

dra'
SUPER TAX AN 

revenue fri 
SURPLUS LAND 

Stock tran 
SUPPLY SERVIC



OMMISSIONBRS ( I R E L A N D )  
ins 212
3ANS COMMISSIONERS 
ins 212

i

IS

 ̂et seq.
5 and yields 5 et seq, 
west prices 5 et seq. 
on 522

FINANCE C O R P O R A T IO N  3 3 7  
IAN T E L E G R A P H  A N N U I T Y
nl value o f moiety 548

nces 551 

ion bonds 550
spatriation of prisoners loan 459 
ACT (1899) 
under 347

’ bills 184 
ar debt 459
AN ANNUITY
under 346

es 338 

•est 341

ardsthe 1914-19 war 458 
•est 340

ce 548

SAVINGS BONDS
2 i%  1964/67 244 
3% 1955/65 246 
3% 1960/70 248 
3% 1965/75 250 

SAVINGS CERTIFICATES 316
balance of moiety in hands of National Debt Commissioners

disposal of moneys raised by 555 et seq.
SEYCHELLES

loan free of interest 340
SIERRA LEONE

loan free of interest 340 
SIN G A PO RE

loan free of interest 337 
S I N K I N G  F U N D S 526 ET SEQ.

stock transferred or purchased for cancellation against 458
debt service for 523
operations (1723 to 1899) 113 et seq.
Annuity (Conversion of Stock) Act (1884) 527

SOUTH AFRICA
loan under agreement (1947) 337 
stock transferred or purchased for cancellation against 

Loan and War Contribution Act 458 
repayment of war advances 458

SOUTH SEA CO.
2^%  Annuities 130

SOUTHERN RHODESIA
loan free of interest 336

STAMP DUTY
revenue from 520
stock transferred or purchased for cancellation against 

composition of 458
STRAITS SETTLEMENTS

4% 1934 334 
5% 1928 335 
5% 1929 335
loan free of interest 337, 341 
contribution towards the 1914-19 war 458
CANAL
market value of holding 548
stock transferred or purchased for cancellation against shares 

drawn for repayment 458
SUPER TAX AND SUR-TAX

revenue from 520
S U R P L U S  LAND TAX

stock transferred or purchased for cancellation against 458 
S U P P L Y  SERVICES 520

SW AZILA ND
loan free of interest 341

SWEDEN
6% Notes 1920 334 
6% 3 year Notes 1921 335

RIVER COLONY

SUEZ

TANGANYIKA
loan free of interest 341

TAXES
revenue from 520
interest exempt from (see under interest) 

TAX RESERVE CERTIFICATES 318 
TELEGRAPH ACT'S (1892 tO 1925) 

capital liability under 345 
TELEPHONE TRANSFER ACT (1911)

3% Exchequer Bonds 1930 182, 550 
capital liability under 350 

TERMINABLE ANNUITIES 320, 322 
TITHE ACT (1936)

3% Redemption Stock 1986/96 242 
issues under 551

TRANSVAAL AND ORANGE
exchequer advance 548 

TREASURY BILLS 324 
TREASURY BONDS

1 % 1939/41 252 
2% 1935/38 254 
2 i%  1937 256 
3% 1933/42 258 •
4% 1931/33 260 
4% 1934/36 262 
4 i%  1930/32 264 
4^%  1932/34 266 
4 i%  1934 268 
5% 1927 270 
5% 1933/35 272 
5^% 1929 274 
5 i%  1930 276 
5-15 year 1935 278

TREASURY DEPOSIT RECEIPTS 326 
TREASURY STOCK

2 |%  1975 or after 280 
2 i%  1986/2016 328 
3% 1966 or after 282
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T R I N I D A D
2% 1944 337 
2% 1946 337 
3% 1955/59 337
contribution towards the 1914-19 war 458 
loan free of interest 337, 341 
repayment of war advances 458 
savings certificates 337

TRUSTEE SAVINGS BANKS

U RUGU AY
5% 1920 335

VICTORY 4% BONDS 284
sinking fund 543, 550 
death duties 544

deposits with exchequer 338 
published holdings of 463 et seq. 
stock transferred or purchased 

forfeited deposits 458
for cancellation against

UG A N D A
loan free of interest 341
capital liability under Railway Acts (1896 to 1902) 345 
repayment of war advances 458

UNEMPLOYMENT F U N D
exchequer advances 550 
published holdings of 463 et seq.

UNEMPLOYMENT IN S U R A N C E  ACTS (1920 TO 1931) 
capital liability under 351

UNITED KIN GDOM
5 ^ % 20 year bonds 256
funded debt (1818 to 1899) 121 et seq.

UNITED STATES OF AMERICA
5^% 3 year notes 226, 334
5 |%  10 year notes 226, 334
5 |%  5 year notes (1921) 334
5 |%  20 year bonds (1937) 334
6% Central Argentine Railway (1927) 334
doUar treasury bills 334
E.C.A. Loan agreement (1949) 337
foreign credit 335
government loan 334
Lend lease etc. settlement 337
loan under agreement (1945) 337
Reconstruction Finance Corpn. 337

W A R  EXPENDITURE CERTIFICATES 330 
WAR LOAN

3% 1955/59 286 
3 i%  1952 or after 288 
3 i%  1925/28 290 
4% 1929/42 292

„  depreciation fund 547 
4 |%  1925/45 294 
5% 1929/47 296

„  depreciation fund 547 
WAR LOAN ACTS 1914-19 

issues under 334 
WAR LOAN ACT (1915)

cancellation of securities 181, 291 
WAR SAVINGS CERTIFICATES 316 
WAYS AND MEANS ADVANCES 333 
WEST IN D IA N  ISLANDS TELEG R A PH  ACT (1924) 

capital liability under 351 
contributions of colonies to expenditure 548

W IDOW S ORPHANS AND OLD AGE CONTRIBUTORY PENSIONS
published holdings of 463 et seq.

YIELDS
at the issue price 4 et seq. 
end year 5 et seq.

ZAN ZIBA R
loan free of interest 341
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1920 335

4% BONDS 284 
king fund 543, 550 
ith duties 544

PENDITURE CERTIFICATES 330

; 1955/59 286 
% 1952 or after 288 
% 1925/28 290 
; 1929/42 292

„  depreciation fund 547 
% 1925/45 294 
; 1929/47 296

„  depreciation fund 547 
VN ACTS 1914-19 
les under 334 

ACT (1915)
icellation of seciuities 181, 291
^INGS CERTIFICATES 316
ID MEANS ADVANCES 333
DIAN ISLANDS T E L E G R A P H  ACT (1924)
lit^ liability imder 351
itributions of colonies to expenditure 548
O R P H A N S  AND OLD AGE CONTRIBUTORY PENSIONS
)lished holdings of 463 et seq.

be issue price 4 et seq. 
year 5 et seq.

1 free of interest 341
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