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Hokianga Hospita! Board Louns Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 4th day of December, 1933.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL 1IN COUNOIL.

WHEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part II of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existiiig securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Courcil under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the.said Act or any other Act notwithstanding :

And whereas the Hokianga Hospital Board (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Hokianga Hospital Board Loans Conversion
Order, 1933.

2. Tn this Order, unless the context otherwise requires,—

“The Act ™ means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion  mcans the date specified in clause five of this Order :

“ Existing securities” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any secunties issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“The local authority  means the Hokianga Hospital Board :

“ Local fund  has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities ”” or ““ new debentures’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

*“ Unconverted securities” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

’

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto,

SeeciaL ResorLutioNn or LocAl AuTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issne new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman and published in the Gazette to
the effect that such a resolution has been duly passed and confirmed shall be conclusive
evidence of the facts thevein certified.

Dare or CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of March, one thousand nine hundred and thirty-four.

NoticE To HOLDERS oF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be delivered not later than
fourteen days before the date of conversion to the holders of all existing securities to
which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION,

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified at any
time before the expiration of fourteen days from the date of conversion, or in the case
of any particular holder, within such further time as the local authority may, on account
of special circumstances, in its diseretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failore to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any instalment of principal and interest payable in respect thereof,
until he has surrendered the existing securities to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEW SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing
securities to which this Order applies (including new securities issued by way of
premium), together with interest thereon computed at the rate of four and one-quarter
per centum per annum, shall be repaid by equal half-yearly instalments over a period of
sixteen and a half years, the first half-yearly instalment to fall due and be paid on the
first day of September, one thousand nine hundred and thirty-four, and subsequent
half-yearly instalments to be paid on every first day of March and first day of September
thereafter, the last half-yearly instalment to fall due and be paid on the first day of
September, one thousand nine hundred and fifty.

14. (1) New securities for the half-yearly instalments of principal and interest
referred to in the preceding clause shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto. .

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be sighed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

PrEMIUMS.

15. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities, and,
in addition thereto, shall be entitled to receive a preminm on such principal computed
in accordance with the Third Schedule hereto.

16. (1) Subject to the provisions of this clause as to payment in cash, every
premium to which any person is entitled under the last preceding clause shall be satisfied
by issuing to him additional new securities for the amount of such premium, or so much
thereof as is not paid in cash, as the case may be.

(2) The local authority shall pay in cash the amount (if any) required to reduce to
the nearest multiple of five pounds the aggregate amount of all such premiums to which
any person is entitled, and may, if it thinks fit, pay in cash the whole or any part of the
balance of any such aggregate amount.

(3) All payments of cash in accordance with the last preceding subclause shall be
made by the local authority out of the local fund and charged to the appropriate account.

(4) The power of the local authority to issue new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of new securities shall be payable in New
Zealand.
SinkING FuND FoR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund of
which the Public Trustee shall be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate a sum
which bears the same proportion to the annual contribution payable, before the date
of conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioner yearly and every year until the maturity date of
such unconverted securities, or until the Commissioner is satisfied that the accumulations
of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.
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{4) Subject to the provisions of this Order, the provisions of sections forty to forty-
four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with all necessary
modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

APPLICATION oF ExisTiNGg SINKING FUNDS.

19. (1) The existing sinking fund of every loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof in or towards making the following pay-
ments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioner of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan ; and

(b) Secondly, so far as it will extend, in repayment as at the date of conversion
of the principal secured by the existing securities.

(2) Interest up to the date of conversion on any existing securities so repaid in
accordance with paragraph (b) of the last preceding subclause shall be paid by the local
authority out of the local fund.

ADDITIONAL SECURITY.

20. (1) In any case where the local authority has heretofore executed in favour of
the holder of any existing securities issued in respect of any loan referred to in the First
Schedule hereto any deed of mortgage or charge over any of its property or revenues, the
local authority shall on the conversion of such loan, if so required by such holder,
execute in his favour by way of additional security for the new securities and unconverted
securities in respect of such loan a new deed of mortgage or charge corresponding as
nearly as circumstances will permit to the terms of the existing deed.

(2) On the execution of any new deed pursuant to the last preceding subclause the
existing deed shall be surrendered to the local authority and be deemed to be cancelled.

SECURITIES HELD BY TRUSTEES.

21. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

22. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE,
LoANS TO BE CONVERTED.

|
Rate of Interest. |
Name, Amount, |- | Date of Maturity.

Original. | Existing.

£ Per Cent. | Per Cent.

Capital Expenditure Special | 18,000 6 4%
Loan, 1926
Capital Expenditure Special 3,500 6 4% 1st March, 1947.
Loan, 1927 (No. 2)

1st March, 1946,

Total .. .. | £21,500

SECOND SCHEDULE.
Forms,
(1) Notice.
[Name of local authority.]

ConvERrsioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Dale of conversion).

Application for conwversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder by notice in writing delivered to [ Name or designation and address
of at least one person authorized to receive dissents] on or before the day of s
19 .

If notice of dissent from the conversion of any debenture or other securities is not
received by that date the securities will be converted.
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The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced
to two-thirds of the original rate.

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars].

Dated the day of , 19

‘ Chairman.

(2) New Debenture.
No.
[Name of local authority], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the day
of , 19 , issued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after
the day of , 19 , the bearer thereof will be entitled to receive £ .
Tssued under the common seal of the the day of ,19 .
A.B., Chairman.
(rs.] C.D., Treasurer [or other officer appointed for the purpose].

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. The amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(z) The difference between one year's interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately hefore
the date of conversion and one year’s interest on the same amount at the rate

payable on the new securities; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

Period from Il?latte O'ft CPeriodi frortn Datte oft
b it ) OV i
OO ateof ixisting Pactor. Date of Hxisting Factor.
Securities. Securities,
Years. Years.

0-488998 : 194 12-891438

1 0-967235 20 13-096761

14 1-434948 I 20% 13- 297566

2 1-892370 ] 21 13-493952

2% 2-339726 213 13-686017

3 2-777238 22 13-873855

3% 3-205123 22% 14.- 057560

4 3623592 23 14-237222

4% 4-032853 233 14-412931

5 4433108 24 14-584774

5% 4824556 244 14-752835

6 5207389 25 14-917198

63 5-581799 254 15-077944

7 5947970 26 15-235153

3 6-306083 264 15-388903

8 6-656316 27 15-539270

83 6-998842 27% 15-686327

9 7-333831 28 15-830149

9% 7-661448 284 15-970806

10 7-981856 29 16-108367

104 8295214 294 16- 242902

11 8- 601676 30 16-374476

11% 8-901395 303 16-503155

12 9-194518 31 16629003

124 9-481191 314 16-752081

13 f 9-761556 32 16-872451

13} | 10-035752 324 "16-990172

14 10-303914 33 17-105303

143 10-566175 33% 17217900

15 10-822665 34 17-328020

154 11-073511 341 17-435716

16 11-318837 35 17-541042

163 11-558765 35% 17-644051

17 11-793413 36 17-744793

173 12-022898 364 17-843319

18 12-247333 37 17-939676

184 12-466829 374 18-033913
19 12-681496
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Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities.
Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent, per annum.

£
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 48
One year’s interest on £100 at new rate’ (4} per cent.) is .. .. 425
Difference is .. .. £0'55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9:761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or, alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case. :

F. D. THOMSON,
(T. 49/582.) Clerk of the Executive Council.

Taranaki Hospital Board Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 4th day of December, 1933.

Present :
H1s EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

'WHER-EAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving hi¢ consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Taranaki Hospital Board (being a local authority within the meaning
of the said Act) has issued securities in respect of the loans specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities

. in conversion of any existing securities to which this Order applies, and with respect

to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Taranaki Hospital Board Loans Conversion Order,
1933.
2. In this Order, unless the context otherwise requires,—

“The Act ” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ” means the date specified in clanse five of this Order :

‘“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three, and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority > meahs the Taranaki Hospital Board :

“ Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans Act,

1926 :

“ New securities ” or “‘ new debentures >’ means securities or deLentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

*“ Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

3

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

SprEcTAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves hy a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.
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(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DaTE oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of April, one thousand nine hundred and thirty-
four.

Norice To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be delivered not later than four-
teen days prior to the date of conversion to the holders of the existing securities to
which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
pew securities in accordance with this Order. Every application under this clause shall
be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified at any
time before the expiration of fourteen days from the date of conversion.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
‘signified when such writing is received by the local authority, or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any instalment of principal and interest payable in respect thereof,
until he has surrendered the existing securities to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEw SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing securities
to which this Order applies, together with interest thereon computed at the rate of four
and one-quarter per centum per annum, shall be repayable by equal half-yearly instal-
ments over a period of twenty-two years, the first half-yearly instalment to fall due
and be paid on the first day of October, one thousand nine hundred and thirty-four,
and subsequent half-yearly instalments to fall due and be paid on every first day of
April and first day of October thereafter, the last half-yearly instalment to fall due
and be paid on the first day of April, one thousand nine hundred and fifty-six.

14. (1) New securities for the amount of the half-yearly instalments referred to in
the last preceding clause shall be issued in the form of debentures in the form numbered
(2) in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

15. In any case where the local authority has heretofore given to the holder of
existing securities to which this Order applies any deed of mortgage or charge over all
or any of its assets or revenues the local authority shall. if so required by such holder,
execute in his favour a similar deed in respect of the new securities issued in conversion
of such existing securities. On the execution of such last-mentioned deed the existing
deed of mortgage or charge shall be surrendered to the local authority.

PREMIUMS.

16. As the existing securities to which this Order applies bear interest at a rate
which, as reduced in accordance with Part I of the Act, does not exceed the rate of
interest payable on the new securities, the holders thereof shall on the conversion of such
securities be entitled to receive new securities for the same aggregate amount of principal
as is secured by the existing securities, without premiums.

PracE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of new securities shall be payable in New
Zealand.
SINKING FuND FOR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which the Public Trustee shall be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate a sum
which bears the same proportion to the annual contribution payable, before the date
of conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
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principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioner yearly and every year until the maturity date of
such unconverted securities, or until the Commissioner is satisfied that the accumu-
lations of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund.

APPLICATION OF EXISTING SINKING FUNDS.

19. (1) The existing sinking fund of every loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof in or towards making the following
payments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioner of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan:

(b) Secondly, in so far as it will extend in repayment as at the date of conversion
of the principal secured by the existing securities.

(2) Interest up to the date of conversion on any existing securities repaid in

accordance with paragraph (b) of the last preceding subclause shall be paid by the local
authority out of the local fund.

SECURITIES HELD BY TRUSTEES.

20. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April shall be construed as references to the day following the date of
conversion.

BROKERAGE.

21. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.

Name. A t. f Maturity,
| Original. | Existing. J‘

£ Per Cent. | Per Cent.

1919 Loan .. .. .. .. | 20,000 5} 41 1955.
1920 Loan .. . .. | 2,600 51 41 1956.
Total .. .. . .. | £22,500

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.]

CoNvVERSION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other
securities issued in respect of the following loans [Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures and securities (except those in respect of which dissent is
duly signified) into new debentures having new maturity dates and bearing interest at
41 per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing securities may be signified by the
holder by notice in writing delivered to [Name or designation and address of at least one
person authorized to receive dissents] on or before the day of .19 .

If notice of dissent from the conversion of any debentures or other securities is
not reeeived by that date the securities will be converted.

The rate of interest on any debentures or other securities in respect of which
dissent is signified as aforesaid will, by virtue of section 18 of the above-mentioned
Act, be reduced to two-thirds of the original rate.

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designalion and address of at least one person authorized to give
rarticulars].

Dated the day of , 19
Chairman.
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(2) New Debenture.
No. .
[Name of local authority], of [Name of district], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest
Reduction and Loans Conversion Act, 1932-33, and the Loans Conversion
Order, 19 . New debenture for , payable at , in New Zealand,
on the day of , 19 , issued by the [Name of local authority],
New Zealand, under the above-mentioned Act and Order pursuant to a resolution
passed and confirmed by the said Council [or Board, or as the case may be] as provided
by section 9 (2) of the said Act. .

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after
the day of , 19 , the bearer thereof will be entitled to receive £ .

Issued under the common seal of the [Name of local authority], the
day of , 19
A.B., Chairman.

C.D., Treasurer [or other officer appointed for the purpose].

F. D. THOMSON,
Clerk of the Executive Council.

[1.8.]

(T. 49/236.)

Patea Borough Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 4th day of December, 1933.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

7 HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the

Governor-General, given by Order in Council under section thirteen of the said Act

after compliance with the provisions of Part IT of the Act, and subject to and in accordance

with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in.any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Patea Borough Council (being a local authority with the meaning
of the said Act) has issued securities in respect of the loans specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Exccllency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Patea Borough Loans Conversion Order, 1933.

2. In this Order, unless the context otherwise requires,—

“ The Act” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion *’ means the date specified in clause five of this Order :

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority > means the Patea Borough Council:

“ Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities > or ‘ new debentures >’ means securities or debentures igsued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities ’ means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

LR

ArpLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto (other than any such securitics hypothecated by
the local authority to any bank by way of security.)

B
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SeroraL RESOLUTION oF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed ‘as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new sgecurities in conversion of existing
securities to which this Order applies. :

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise : .

Provided that a certificate signed by the Mayor and published in the Gazette to the
effect that such a resolution has been duly passed and confirmed shall be conclusive
evidence of the facts therein certified.

DATE oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of April, one thousand nine hundred and thirty-four.

Notice T0 HOLDERS oF EXISTING SRCURITIES.

6. (1) Not later than fourteen days before the date of conversion, the local authority
shall cause a notice in the form numbered (1) in the Second Schedule hereto to be
published at least once in the Gazelfe, and where the address of any holder of existing
securities to which this Order applies is known, the local authority shall forward to
such holder by registered post a copy of the said notice, together with a copy of any
prospectus referred to therein, or, if no prospectus is issued by the local authority, by a
copy of this Order.

(2) In addition to the notice required by the last preceding subclause, the local
authority may give such further riotice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make

application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.
. :.8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause. .

9. Dissent from the conversion of any existing securities may be signified—

(a) At any time before the expiration of fourteen days from the date of conversion ;

© or

(b) If the holder of the securities (or, where the holder is a trustee, any person

whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazetle and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand—at any time before the expiration of
three months from the date of conversion; or M

(¢) In the case of any particular holder—within such further time as the local

authority may, on account of special circumstances, in its discretion allow.

10, The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the

.new securities or any interest thereon, until he has surrendered the existing securities

to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEW SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundred pounds, five hundred pounds, one thousand pounds, or a multiple of one thousand

ounds.

P (3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Mayor, countersigned by the .

Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one
quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corre-
sponding to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without conpons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debeunture, shall be attached
thereto.

(3) The signatures to coupons may be made by fascimiles thereof in lithograph or
otherwise.
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MATURITY DATES.

16. (1) Every new security shall be redeemable at par on such one of the maturity
dates set out in the Third Schedule hereto as is specified in that behalf in the security.

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of such dates shall, if practicable, be a multiple of five pounds, and,
subject thereto, shall, as nearly as may be, bear the same proportion to the aggregate
amount of principal secured by all the new securities as the sum set opposite that date
in the Third Schedule hereto bears to the total amount specified in that Schedule.

(3) Subject to the foregoing provisions of this clause and to the express wish of
any holder who desires to have the maturity date of his securities postponed, the
maturity dates of the new securities shall as nearly as practicable be in the same
chronological order as the maturity dates of the existing securities in conversion of
which they are respectively issued.

PrEMIUMS.

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
gecurities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities, and,
in addition thereto, shall be entitled to receive a premium on such principal computed
in accordance with the Fourth Schedule hereto.

18. (1) Subject to the provisions of this clause as to payment in cash, every
premium to which any person is entitled under the last preceding clause shall be satisfied
by issuing to him additional new securities for the amount of such premium, or so much
thereof as is not paid in cash, as the case may be.

(2) The local authority shall pay in cash the amount (if any) required to reduce to
the nearest multiple of five pounds the aggregate amount of all such premiums to
which any person is entitled, and may, if it thinks fit, pay in cash the whole or any part
of the balance of any such aggregate amount.

(8) All payments of cash in accordance with the last preceding subclause shall be
made by the local authority out of the local fund, and charged to the appropriate
account,

(4) The power of the local authority to issue new securities in accordance with this
Order shall be deemed to include the power to issue any additional new securities required
for the purposes of this clause.

PrAcE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand. .
CoNSoLIDATED SINKING FUuND 7OoR NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate and pay to
the Public Trustee as Sinking Fund Commissioner, on each first day of April following
the date of conversion up to and including the first day of April, one thousand nine
hundred and sixty-one, a contribution of £281 increased in each case by a sum equal to
four per centum of the aggregate amount of new securities redeemable up to and including
the first day of April preceding the date on which such contribution is payable, and
reduced by the aggregate of the sums which during the twelve months preceding the
date of payment of such contribution have, pursuant to the provisions of the next
succeeding clause, been paid to any sinking funds for unconverted securities.

{3) The provisions of subsections four, five, and six of section ninety-five of the
Local Bodies’ Loans Act, 1926, shall apply with respect to such sinking fund.

SixkiNG FuND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, and to which this Order applies, the local authority, in order to
provide funds for the repayment of the unconverted securities issued in respect of such
loans, shall forthwith make provision for the creation, pursuant to a resolution of the
local authority, of a sinking fund, of which such persons as at the date of conversion
were the Sinking Fund Commissioners of the loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund,
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APPLICATION OF EXISTING SINKING FUNDS.

22. The existing sinking fund of every loan referred to in the First Schedule shall
be applied by the Commissioners thereof as follows :—

(@) In transferring to the Commissioners of the sinking fund hereinbefore required
to be created for the unconverted securities issued in respect of such loan
a sum which bears the same proportion to the amount of such existing
sinking fund at the date of conversion as the aggregate amount of principal
secured by such unconverted securities bears to the aggregate amount of
pri:llcipal secured by all the existing securities issued in respect of such loan ;
an

(b) In transferring the balance to the Commissioner of the consolidated sinking
fund hereinbefore required to be created for the new securities, to be held
as part of that sinking fund.

CONSOLIDATED SPECIAL RATE.

23. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of interest, sinking fund, and other
charges in respect of such securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SECURITIES HELD BY TRUSTEES.

24. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
‘accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROXRERAGE.

25. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of
such existing securities.

FIRST SCHEDULE.
LoANS TO BE CONVERTED.

Rate of Taterest,
Name, A t, Date of Maturity.
Original, Existing.
I Per Cent. | Per Cent.

Town Hall Loan . .. 5,000 4% 41 1st September, 1949.
Town Hall Supplementary Loan 500 5 41 1st September, 1949.
General Purposes Loan .. 5,000 43 41 1st December, 1953.
Antecedent Liability Loan .. 7,200 6 4% 1st August, 1943.
Flectric Light Redemption Loan 2,500 6 4% 1st September, 1953.
Electric Light Extension Loan 3,000 6 4% 6th August, 1946.
Electric Light Extension Sup- 300 6 4% 6th September, 1946.

plementary Loan
Waterworks Extension Loan 1,100 6 4% 10th February, 1947.
Streets Improvement Loan .. 2,000 6 4% 1st February, 1963.
Electric Light-Change-over Loan, 500 5% 43 30th November, 1951.

£3,500*

27,100

* Part only of this loan is subject to this Order.

SECOND SCHEDULE.
Forwms.
(1) Notice.
[Name of local authority.]

CoNveRrsIoN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other
securities issued in respect of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended to
convert all such debentures or other securities (except those in respect of which dissent is
duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
mfidress of at least one person authorized to receive dissents] on or before the day
o ,19
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If notice of dissent from the conversion of any debentures or other securities is not
received by that date the securities will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced
to two-thirds of the criginal rate as from the [Date of conversion].

Turther particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars].

Dated the day of , 19

Mayor.

(2) New Debenture.
No.
[Name of local authority], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 10, issued by the [ Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said Act

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Yovernment or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the

day of , 19 , the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.

This debenture bears interest at the rate of  per centum per annum, payable
on the day of and the day of in each year, on presenta-
tion of the attached coupons.

Issued under the common seal of the , the day of » 19

A.B., Mayor.
[L.s.] C.D., Treasurer [or other officer appointed for the purpose).

(3) Coupon.
No. .
New debenture No. of the [Name of local authority], New Zealand, issued
under Part II of the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19
On presentation of this conpon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £

(N.B.—The holder of this coupon has no claim in respect thereof upon the ,

Government or public revenues of New Zealand.)

A.B., Mayor.
C.D., Treasurer [or other officer appointed to sign debentures].

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part IT of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the

Loans Conversion Order, 19 , the [Name of local authority] hereby resolves .

as follows :—

That, for the purpose of providing the interest, sinking fund, and other charges
on the new securities authorized to be issued by the [Name of local authority] under
the above-mentioned Act and Order in conversion of existing securities to which the
said Order applies issued in respect of the loans set out in the First Schedule to that
Order, and also the interest, sinking fund, and other charges on the unconverted securities
issued in respect of such loans, the said [Name of local authority] hereby makes and
levies a special rate of [State amount in the pound] upon the rateable value on the basis
of [State whether capital, unimproved, or annual] value of all rateable property within the
district ; and that such special rate shall be an annually recurring rate during the

currency of such securities, and be payable half-yearly on the day of
and the day of [or yearly on the day of ] in each and
every year until the lagt maturity date of such securities, being the day of

, 19, or until all such securities are fully paid off.

THIRD SCHEDULE.
MATuRITY DATES OF NEW SECURITIES.

Aggregate Amount of

Aggregate Amount of
Principal, to be in-

Principal, to be in-
creased or reduced
proportionately in
acecordance with

creased or reduced
proportionately in
Date. accordance with Date.

Clause 16 (2) of this \ Clause 16 (2) of this

Order if the Total Order if the Total

Amount is greater Amount i3 greater

or less than £27,995. | or less than £27,995.

£ £

1st April, 1940 .. 725 1st April, 1951 .. 1,550
s 1941 .. 800 s 1952 .. 1,625
' 1942 .. 875 »s 1953 .. 1,000
» 1943 .. 950 s 1954 .. 700
a 1944 .. 1,025 » 1955 .. 1,775
5y 1945 .. 1,100 . 1956 .. ! 1,850
» 1946 .. 1,175 sy 1957 .. 1,000
’s 1947 e d 1,250 » 1958 .. 925
s 1948 . 1,325 » 1959 .. 2,000
sy 1949 .. 1,400 »s 1960 .. 2,075
» 1950 .. 1,475 ’ 1961 .. 1,395
Total . . . 27,995
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FOURTH SCHEDULE.

‘COMPUTATION OF PREMIUMS,

L. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities ab the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities; and
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.
2. For the purpose of computing any such period as is mentioned in paragraph
{6) of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

Reriod trom Date of £ Zeriod from Date of f,
1 I 11 ity !
"Date of Bxlsting Factor. | Date of Fxisting | Factor.
Securities. i Securities. ‘
Years. Years. :
0-488998 193 , 12-891438
1 0-967235 20 i 13-096761
1} 1-434948 204 ‘ 13-297566
2 1-892370 i 21 13-493952
2 2-339726 j 214 13- 686017
3 2-777238 22 13-873855
33 3-205123 223 14- 057560
4 3623592 23 14-237222
43 4032853 234 14-412931
5 4-433108 24 14-584774
5% 4824556 243 14-752835
6 5207389 25 14-917198
634 5581799 . 25% 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15- 388903
8 6656316 27 15-539270
83 6- 998842 274 - 15-686327
9 7-333831 28 15-830149
93 7-661448 “ 28% 15-970806
10 7-981856 ! 29 16-108367
104 8-295214 203 ‘ 16- 242902
11 8-601676 ‘ 30 : 16-374476
11} 8-901395 * 304 ; 16-503155
12 9-104518 | 3 16- 629003
123 9-481191 ‘ 313 16752081
13 9-761556 ‘ 32 16-872451
133 10035752 5 323 16-990172
14 10-303914 | 33 17- 105303
143 10-566175 331 17-217900
15 10-822665 | 34 17-328020
153 11-073511 ‘ 341 ‘ 17-435716
16 11-318837 35 ; 17-541042
16} 11-558765 i 353 | 17-644051
17 11-793413 | 36 17-744793
17% 12022898 ( 363 17-843319
8 12-247333 37 17-939676
18% 12- 466829 373 18-033913
19 12681496

- Ezample of Working.

Conversion as from 15th December, 1933, of 6-per-cent. securities for £100, maturing
14th January, 1947, into 4}-per-cent. securities.

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 48
One year’s interest on £100 at new rate (44 per cent.) is . .. 425
Difference is .. . 5N .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-56 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

F. D. THOMSON,

(T. 49/280/2.) Clerk of the Executive Council.
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South Taranaki Electric-power Board Loans Conversion Order, 1933 (No. 3).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 4th day of December, 1933.

Present :
His EXOELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

‘ ‘ THEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Aet,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies:

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if
enacted in the said Act, anything to the contrary in any other Act or in any
regulations made under the said Act or any other Act notwithstanding :

And whereas the South Taranaki Electric-power Board (being a local authority
within the meaning of the said Act) has issued securities in respect of the loan
specified in the First Schedule hereto, and such securities are existing securities to
which the said Act applies:

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part II
of the said Act, and it is expedient that the precedent consent of the Governor-
General to such conversion should be given as required by the said Act, and that
by this Order the provisions hereinafter set forth should be made with respect to
the matters specified in the said section thirteen :

Now, therefore, His Fxcellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the South Taranaki Electric-power Board Loans
Conversion Order, 1933 (No. 3).

2. In this Order, unless the context otherwise requires.—-

‘“ The Act ”’ means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33:

“ The date of conversion ” means the date specified in clause five of this Order:

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, cne thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority ” means the South Taranaki Electric-power Board :

“Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities ” or “ new debentures ”’ means securities or dehentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies:

“ Unconverted securities ”” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

E]

3 2

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loan
specified in the First Schedule hereto.

SprcrAn, RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise. )

Date or CONVERSION,

5. The date from which the conversion of existing securities into mew securities
shall take effect shall be the first day of April, one thousand nine hundred and thirty-four.

Notrice 70 HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of this Order, to be delivered on or before
the first day of February, one thousand nine hundred and thirty-four, to the holders
of the existing securities to which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does not,
within the time and in the matter provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified at any
time before the first day of March, one thousand nine hundred and thirty four.

10. The dissent of the holder of any existing securities from the couversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIFS, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any instalment of principal and interest payable in respect of the
existing securities, or to receive the new securities or any instalment of principal and
interest payable thereunder, until he has surrendered the existing securities to the local
authority. .

12. Subject to the provisions of the last preceding ciause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month after the date of conversion.

NEW SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing
securities to which this Order applies (including new securities issued by way of premium),
together with interest thereon computed at the rate of four and one-quarter per centum
per annum, shall be repaid by equal half-yearly instalments over a period of twenty-three
years, the first half-yearly instalment to fall due and be paid on the first day of October,
one thousand nine hundred and thirty-four, and subsequent half-yearly instalments
to be paid on every first day of April and first day of Octoher thereafter, the last half-
yearly instalment to fall due and be paid on the first day of April, one thousand nine
hundred and fifty-seven. -

14. (1) New securities for each of the half-yearly instalments referred to in the
last preceding clause shall be issued in the form of debentures in the form numbered (2)
in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

PREMIUMS.

15. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal com-
puted in accordance with the Third Schedule hereto.

16. (1) Subject to the provisions of this clause as to payment in cash, every
premium to which any person is entitled under the last preceding clause shall be satisfied
by issuing to him additional new securities for the amount of such premium, or so much
thereof ag is not paid in cash, as the case may be.

(2) The local authority may, if it thinks fit, pay in cash the whole or any portion of
the aggregate amount of all such premiums to which any person is entitled.

(3) All payments of cash in accordance with the last preceding subclause shall
be made by the local authority out of the local fund and charged to the appropriate
account.

(4) The power of the local authority to issue new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of new securities shall be payable in New
Zealand.
SECURITIES HELD BY TRUSTEES,

18. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

19. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities. .
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FIRST SCHEDULE.

LOAN TO BE CONVERTED.

Rate of Interest. l
Name, Amount, ————————————| Date of Maturity.
Existing. \

Original,

Per Cent.[ Per Cent.
South Taranaki Electric-power | 20,000 5% 43 1st April, 1957.
Board Special Loan (1931) !

of £40,000 (part) ‘ r

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.]

Coxnverston under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures issued in respect
of the following loan [Particulars of loan].

Notice is hereby given to the holders of debentures issued by the [Name of local
authorily] in respect of the above-mentioned loan that it is intended to convert all such
debentures (except those in respect of which dissent is duly signified) into new debentures
having new maturity dates and bearmg interest at 4} per cent. per annum.

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

The conversion will take effect from [Date of conversion].

Dissent from the conversion of any existing debentures may be signified by the
holder by notice in writing delivered to [Name or designation and address of at least one
person authorized to receive dissents] on or before the day of , 19 .

Tf notice of dissent from the conversion of any debentures is not received by that
date the debentures will be converted.

The rate of interest on any debentures in respect of which dissent is signified as
aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced to
two-thirds of the original rate.

Further particulars as to the new debentures and the conversion generally may
be obtained from [Name or designation and address of at least one person authorized to give
particulars.]

Dated the day of , 19

Chairman.

(2) New Debenture.
No. . i
[Name of local authority}, of [Name of district], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest
Reduction and Loans Conversion Act, 1932-33, and the Loans Conversion Order,
19 . New debenture for £ , payable at , in New Zealand, on the

day of , 19, issued by the [Name of local authority], of [Name
of district], New Zealand, under the above-mentioned Act and Order pursuant to a
resolution passed and confirmed by the said Council [or Board, or as the case may be] as
provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after
the day of , 19 , the bearer thereof will be entitled to receive
£ .

Tssued under the common seal of the [Name of local authority], the day
of , 19

A.B., Chairman.
[L.s.] C.D., Treasurer [or other officer appointed for the purpose].

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. Tae amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—

(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and

{b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph
(b) of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.
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Table of Factors.
CPeriod.frog ﬁ:te (;{ CPeriodiimg: 1\]Zate of J
nversion ity :
O Date of Fxisting Factor. | O Date of Exisgifaug]ty‘ Factor.
Securities. i Securities. .
Years. Years.

3 0-488998 193 12-891438
1 0-967235 20 13-096761
1} 1-434948 203 13-297566
2 1-892370 21 13493952
23 2-339726 213 13-686017
3 2-777238 22 ; 13-873856
33 8205123 f 224 ‘ 14057560
4 3.628502 | 23 14-237922
4 4-032853 | 233 ; 14-412931
5 4-433108 | 24 ‘ 14-584774
5} 4824556 | 243 J 14-752835
6 5-207389 i 25 14-917198
63 5-581799 H 254 : 15-077944
7 5-947970 26 15-235153
7% 6-306083 ] 263 ‘ 15-388903
8 6-656316 i 27 ‘ 15-539270
83 6-998842 273 15-686327
9 7-333831 ; 28 15-830149
93 7-661448 28} | 15-970806
10 7-981856 } 29 i 16-108367
itl)g 2-295214 293 | 16-242902
-601676 30 ; 16-374476
iéﬁ 341982392 ‘ 303 i 16-503155
-19451 t 31 : 16-629003
123 9-481191 ’ 313 ; 16752081
13 9-761556 , 32 ‘ 16-872451
13} 10-035752 i 323 ‘ 16-990172
14 10-303914 33 17-105303
143 10-566175 J 33} 17-217900
15 10-822665 , 34 17-328020
15} 11-073511 ) 343 17-435716
16 11-318837 35 17-541042
164 11-558765 ) 353 } 17-644051
17 11-793413 36 17-744793
17 12022898 | 361 ! 17-843319
18 12247333 ; 37 17-939678
183 12-466829 \ 3734 18-033913

19 12-681496 {

Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities.

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum,

£
One year’s interest on £100 at existing rate (44 per cent.)is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Difference is .. .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years,

Factor for 13 years is 9-761556.

£0-5656 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the preminm
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case. -

F. D. THOMSON,

(T. 49/474/2.) ) Clerk of the Executive Council.

Hutt River Board Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 4th day of December, 1933.

Present :
His EXCELLENCY THE (GOVERNOR-GENERAL IN COUNCIL.

HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the

Governor-General, given by Order in Council under section thirteen of the said Act,

after compliance with the provisions of Part IT of the Act, and subject to and in accordance

with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :
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And whereas the Hutt River Board (being a local authority within the meaning of
the said Act) has issued securities in respect of the loans specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Hutt River Board Loans Conversion Order, 1933,

2. In this Order, unless the context otherwise requires,—

& The Act” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ’’ means the date specified in clause five of this Order:

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

““ The local authority ”” means the Hutt River Board :

“ Local fund > has the same meaning as in Part V of the Local Bodies’ Loans Act,
1926 :

“ New securities ”” or * new debentures ” means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

123

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

SpEocrALl. RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local anthority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazeite to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

Dare oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of April, one thousand nine hundred and thirty-four.

NoTicE T0 HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be delivered not later than
fourteen days before the date of conversion to the holders of the existing securities to
which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order, Every application under this clause
shall be accompanied by the securities to which it relates.

8, If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause. ‘

9. Dissent from the conversion of any exisung securities may be signified at any
time before the expiration of fourteen days from the date of conversion.

10. The dissent of the holder of any existing securities from the conversion of those

" securities into new securities shall be signified in writing, and shall be deemed to be

signified when such writing is received by the local authority or by any person authorized
by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11, The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any instalment of principal and interest payable in respect thereof,
until he has surrendered the existing securities to the local authority.

12. Subject to the provisions of the lagt preceding clause, the interest on any such
oxisting securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.
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NEwW SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing securities
to which this Order applies, together with interest thereon computed at the rate of four
and one-quarter per centum per annum, shall be repaid by equal half-yearly instalments
over a period of twenty years, the first half-yearly instalment to fall due and be paid on
the first day of October, one thousand nine hundred and thirty-four, and subsequent
half-yearly instalments on every first day of April and first day of October thereafter,
the last half-yearly instalment to fall due and be paid on the first day of April, one
thousand nine hundred and fifty-four.

14. (1) New securities for the amount of each half-yearly instalment referred to in
the last preceding clause shall be issued in the form of debentures in the form number (2)
in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority. i

PrEMIUMS, .

15. As the existing securities to which this Order applies hear interest at a rate
which, as reduced in accordance with Part I of the Act, does not exceed the rate of interest
payable on the new securities, the holders thereof shall on the conversion of such securities
be entitled to receive new securities for the same aggregate amount of principal as is
secured by the existing securities, without premium.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

16. The principal and interest in respect of new securities shall he payable in New
Zealand.
SinkiNg FuNDp FOR UNCONVERTED SECURITIES.

17. (1) 1f dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which the persons who at the date of conversion are Sinking Fund Commissioners of the
loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum
which bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secureéd by all the existing securities issued in respect of such loan, and
shall pay such sum to the Commissioners yearly and every year until the maturity
date of such unconverted securities, or until the Commissioners are satisfied that
the accumulations of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

APPLICATION OF EXIsTING SINRKING FUNDS.

18. (1) The existing sinking fund of the loans referred to in the First Schedule hereto
shall be applied by the Commissioner thereof in or towards making the following
‘payments, in the following order of priority, namely :—

(@) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan :

(6) Secondly, so far as it will extend in repayment as at the date of conversion of
the principal secured by the existing securities.

(2) Interest up to the date of conversion on any existing securities so repaid in

accordance with paragraph (b) of the last preceding subclause shall be paid by the local
authority out of the local fund.

CONSOLIDATED SPECIAL RATE.

19. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (3) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of the half - yearly instalments of
principal and interest in respect of the new securities and of interest and sinking fund in -
respect of the unconverted securities.

(2) Subject to the provisions of this Order, the prcvisions of the Local Bodies’
Loans Act, 1926, and of any other Act, shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
instalments of principal and other charges in respect of such securities, as if such special
rate were made and levied in respect of a special loan raised under Part I of the said
Local Bodies’ Loans Act, 1926,

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a
security for such securities.

SECURITIES HELD BY TRUSTEES.

20. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respeet to existing securities converted into new securities in
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accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

21. The local authority shall not, in respect of the conversion into new securities
of any existing securities o which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

| Rate of Interest.
Name., Amount. | i — Date of Maturity.
l‘ Original, \ Existing.

i ! |
£ ! Per Cent. | Per Cent. |
Loan No. 1 .. .. 5,000 5% 41 | 14th February, 1953.
Loan No. 2 .. .. 9,000 5} | 41 ‘ 1st October, 1956.

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.]

ConversioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures huving new maturity dates and bearing interest
at 4% per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the day
of ,19 .

If notice of dissent from the conversion of any debentures or other securities is not
received by that date the securities will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion].

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at leust one person authorized to give
particulars)]. *

Dated the day of , 19
, Chairman.

(2) New Debenture.
No. .
[Name of local authority], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 19, issued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
Council [or Board, as the case may be] as provided by section 9 (2) of the said Act.
{N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)
On presentation of this debenture at , in New Zealand, on or after the
day of , 19 , the bearer thereof will be entitled to receive £
Issued under the common seal of , the day of , 19

A B., Chairman.
[r.8.] C.D., Treasurer [or other officer appointed for the purpose).

(8) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the half-yearly instalments of principal and
interest in respect of the new securities authorized to be issued by the [Name of local
authority] under the above-mentioned Act and Order in conversion of existing securities
issued in respect of the following loans [State particulars of loans], and also the interest
and other charges on the unconverted securities issued in respect of such loans, the said
[Name of local authority] hereby makes and levies a special rate of [State amount in the
pound] upon the rateable value of all rateable property of the [District], and that such
special rate shall be an annually recurring rate during the currency of such securities,

and’'be payable half-yearly on the day of and the day of
{oryearly on the day of ]in each and every year until the last maturity
date of such securities, being the day of , 19, or until all such securities
are fully paid off.

F. D. THOMSON,

Clerk of the Executive Council.
(T. 49/543/1.)
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Petone and Lower Hutt Gas-lighting Board Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at. Wellington, this 4th day of December, 1933,

Present :
His EXoBLLENOY THE GOVERNOR-GENERAL IN COUNOIL.

WHEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part II of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may malke such provisions.as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Petone and Lower Hutt Gas-lighting Board (being a local authority
within the meaning of the said Act) has issued securities in respect of the loans specified
in the First Schedule hereto, and such securities are existing securities to which the
said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part II of
the said Act, and it is expedient that the precedent consent of the Governor-General to
such conversion should be given as required by the said Act, and that by this Order
the provisions hereinafter set forth should be made with respect to the matters specified
in the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent. of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Petone and Lower Hutt Gas-lighting Board Loans
Conversion Order, 1933.

2. In this Order, unless the context otherwise requires,—

“ The Act ” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion > means the date specified in clause five of this Order :

* Existing securities’ means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

¢ The local authority  means the Petone and Lower Hutt Gas-lighting Board :

*“New securities ” or *“ new debentures ” means securities or debentures issued in
aceordance with this Order in conversion of exisfing securities to which this
Order applies : .

“ Unconverted securities ” means existing securities to which this Order applies

) and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF ORDER.
3. This Order shall apply to all existing securities issued in respect of the loans

‘kspeciﬁed in the First Schedule hereto.

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the Iocal authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accordance
with the provisions of this Order, issue new securities in conversion of existing securities
to which this Order applies. '

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise : i

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DATE oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of January, one thousand nine hundred and
thirty-four.

Notice To HoLpERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of this Order, to be delivered not later
than fourteen days before the date of conversion to all the holders of existing securities
to which this Order applies.

RIGHT TO APPLY FOR OR DISSENT ¥ROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause. :

9. Dissent from the conversion of any existing securities may be signified at any
time before the expiration of fourteen days from the date of conversion.

10. The dissent. of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SUBRENDER OF CONVERTED SEQURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities ¢onverted into new securities (whether
the conversion is on application or after failure to-dissent) shall not be entitled to
demand payment of any instalment of principal and interest payable in respect of the
existing securities, or to receive the new securities or any instalment of principal or interest
payable in respect thereof, until he has surrendered the existing securities to the local
authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

New SECURITIES.

13. The aggregate amount of new sécurities issued in respect of each loan referred to
in the First Schedule hereto (including new securities issued by way of premium),
together with interest thereon computed at the rate of four and one-quarter per centum
per annum, shall be repaid by equal half-yearly instalments over a period of twenty-two
years, the first half-yearly instalment to fall due and be paid on the first day of July,
one thousand nine hundred and thirty-four, and subsequent half-yearly instalments to
fall due and be paid on every first day of January and first day of July thereafter, the
last half-yearly instalment to fall due and be paid on the first day of January, one
thousand nine hundred and fifty-six.

14. (1) New securities for the half-yearly instalments referred to in the last preceding
clause shall be issued in the form of debentures in the form numbered (2) in the Second
Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the,
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

PrEMIUMS.

15. The holder of any existing securities to which this Order applies shall on the
conversion of such securities be entitled to receive new securities for the same aggregate
amount of principal as is secured by the existing securities, and, in addition thereto,
shall be entitled to receive a premium on such principal computed in accordance with
the Third Schedule hereto. .

16. (1) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by issuing to him additional new securities for the amount of such
premjum.

(2) The power of the local authority to issue new securities in accordance with this
Order shall be deemed to inclide the power to issue any additional new securities required
for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of new securities shall be payable in New
Zealand.
CONSOLIDATED SPECIAL RATE.

18. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (3) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of the half-yearly instalments of
principal and interest in respect of the new securities and of principal, interest, and
other charges in respect of the unconverted securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the principal,
interest, and other charges in respect of such securities as if such special rate were made
and levied in respect of a special loan raised under Part I of the said Local Bodies’
Loans Act, 1926.

(8) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such securities.

SECURITIES HELD BY TRUSTEES.

19. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion. S

BRORERAGE.

20. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.
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FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest, l
Name, Amount., ! Date of Maturity.
Original. l Existing. l

£ Per Cent. { Per Cent.

Distribution Loan, 1928 .. | 40,000 5% 4% 5th August, 1952.
Lower Hutt Renewal Loan. 1931 7,250 6 4% 1st June, 1952.
Total .. .. | £47,250

SECOND SCHEDULE.
Forwms.
(1) Notice.
[Name of local authority.]

CoNVERSION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [ Particulars of loans].

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of at least one person authorized to recetve dissents] on or before the day
of ,19 .

If notice of dissent from the conversion of any debentures or other securities is
not received by that date the debentures will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion].

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars].

Dated the day of , 19
Chairman,
(2) New Debenture.
No.
[Name of local authority), New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of » 19, issued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said
Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On .presentation of this debenture at , in New Zealand, on or after
the day of , 19 , the bearer thereof will be entitled to receive £
Issued under the common seal of the , the day of , 19 .

A.B., Chairman,

[r.s.] C.D., Treasurer [or other officer appointed for the purpose].

(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part IT of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the half-yearly instalments of principal and
interest in respect of the new securities authorized to be issued by the [Name of
local authority] under the above-mentioned Act and Order in conversion of existing
securities issued in respect of the following loans [State particulars of loans], and also the
principal, interest, and other charges on the unconverted securities issued in respect
of such loans, the said [Name of local aiuthority] hereby makes and levies a special rate of
[State amount in the pound] upon the rateable value on the basis of [State whether capital,

improved, or 1 value] of all rateable property of the district; and that such
special rate shall be an annually recurring rate during the currency of such securities,
and be payable half-yearly on the day of and the day of
[or yearly on the day of ] in each and every year until the last maturity
date of such securities, being the day of , 19, or until all such
securities are fully paid off,
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THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.
1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.
\

Period from Date of

Period from Date of ‘
oot g P PR Factor,
Securities. ‘ Securities.
| w |
Years. ; | Years.

3 \ 0-488998 ;’ 193 1 12-891438
1 v 0-967235 20 , 13-096761
4 | 1-434948 i 20% 13-297566
2 | 1-892370 | 21 13-493952
21 { 2-339726 1 213 13686017
3 2-777238 i 22 13-873855
33 ‘ 3-205123 !f 223 14057560
4 | 3-623592 i 23 14237222
44 | 4-032853 i 233 14-412931
5 4-433108 ‘ 24 14584774
53 ' 4-824556 ] 243 ‘ 14752835
8 5-207389 25 | 14-917198
6% 5-581799 ’ 253 ‘ 15-077944
7 | 5-947970 26 15-235153
7% | 6306083 ! 26} | 15388903
8 ! 6-656316 | 27 i 15-539270
84 | 6908842 ‘ 274 i 15- 686327
9 7-333831 | 28 ; 15-830149
93 7-661448 283 ’ 15-970806
10 7-981856 l 29 16-108367
104 8-205214 i 203 { 16- 242902
11 8-601676 » 30 16374476
113 l 8-901395 ; 30} { 16 503155
12 ( 9-194518 | 31 ’ 16- 629003
123 9-481191 | 314 16752081
13 9761556 f 32 \ 16-872451
133 \ 10- 035752 32% 16-990172
14 \ 10-303914 33 17-105303
14} \ 10-566175 333 17-217900
15 | 10822665 34 17328020
154 \ 11-073511 343 17-435716
16 11-318837 35 17-541042
164 11-558765 35% 17644051
17 11-793413 36 17-744793
174 | 12-022898 363 17-843319
18 12247333 37 17-939676
183 l 12-466829 373 18-033013

19 | 12681496
v

Ezxample of Working.
Conversion as from 15th December, 1983, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities. .
Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum,

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Differenceis .. - .- .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premjum
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

F. D. THOMSON,

T. 40/215/7. Clerk of the Executive Council,
(L. 215/7.
D
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One Tree Hill Borough Loars Conversion Order, 1933 (No. 1).

BLEDISLOE, Governor-General.
~ ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His ExCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

. ‘ HEREAS'it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Councxl under section thirteen of the said Act,
after compliance with the provisions of Part II of the Act, and subject to and in accord-
ance with the provisions of such Order in Council, any local authority may issue new

_securities in conversion of any existing securities to which the said Act applies :

“And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations. made
under the said Act or any other Act notwithstanding :

And whereas the One Tree Hill Borough Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the First
Schedule hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the

~ said Dominion, and in pursuance and exercise of the powers and authorities conferred

on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and. with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY,

lNThls Order may be cited as the One Tree Hill Borough Loans Conversion Order,
1933 (No. 1).
2. In this Order, unless the context otherwise requires,—
“The Act " means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :
“ The date of conversion > means the date specified in clause five of this Order:
¢ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :
*“ The local a.uthonty ” means the One Tree Hill Borough Council :
‘“ New securities ”” or *‘ new debentures  means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :
““ Unconverted .securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF OB.DER

3. Thls order shall apply. to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

SpEcIAL RESOLUTION QF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise : i

Provided that a certificate signed by the Mayor and published in the Gazetle to the
effect that such a resolution has been duly passed and confirmed shall be conclusive
evidence of the facts therein certified.

Date oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the ﬁrst day of February, one thousand nine hundred and
thirty-four. -

Norice T0 HOLDERS oF EXISTING SECURITIES.

8. The local authority shall cause a notice in the form numbered (1) in the Second
‘Schedule hereto, together with a copy of this Order, to be delivered not later than
fourteen days before the da.te of conversion to the holders of the existing securities' to
which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any 'existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissem: from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made undor the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified (@) at any
time before the expiration of fourteen days from the date of conversion, or (b) in the
case of any particular holder, within such further time as the local authority may, on
account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deeried to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMEXT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not he entitled to
demand payment of any instalment of principal and interest . payable in respect of
the existing securities, or to receive the new securities or any instalment of principal
and interest payable in respect thereof, until he has surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEW SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing
securities to which this Order applies, together with interest thereon computed at the
rate of four and one-quarter per eentum per annum, shall be repaid by equal half-yearly
instalments over a period of twenty years, the first such half-yearly instalment to fall
due and be paid on the first day of August, one thousand nine hundred and thirty-four,
and subsequent half-yearly instalments on every first day of February and first day of
August thereafter, the last half-yearly instalment to fall due and be paid on the first
day of February, one thousand nine hundred and fifty-four.

14. (1) New securities for the amount of each half-yearly instalment referred to
in the preceding clause shall be issued in the form of debentures in the form numbered
(2) in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

* (3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

15. As the existing securities to which this Order applies bear interest at a rate
which, as reduced in accordance with Part I of the Act, does not exceed the rate of
interest payable on the new securities, the holders of any such existing securities
shall on the ‘conversion thereof be entitled to receive new securities for the same
aggregate amount of principal as is secured by the existing securities, without premium.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

11»6. The principal and interest in respect of new securities shall be payable in New
Zealand.
CoNSOLIDATED SPECIAL RaATE.

17. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (3) in the
Second Schedule hereto), make and levy a special rate to provide for the payment of
the half-yearly instalments of principal and interest in respect of such securities. Such
special rate shall be made and levied over the whole of that area of the district of the
local authority over any part of which any existing special rate in respect of the loans
spocified in the First Schedule hereto was made and levied.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
{Aevie(} 9151 respect of a special loan raised under Part I of the said Local Bodies’ Loans

ct, 6.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

: BROKERAGE.

18. The local authority shall not, in respect of the conversion into new .securities

of any existing securities to which this Order applies, enter into any contract for the"
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such .

existing securities.

. FIRST SCHEDULE,
LOANS TO BE CONVERTED.

) Rate of Interest.
Name. i Amount, | ———————
1

Date of Maturity.
- Original. | Existing.

l £ Per Cent. | Per Cent.

Drainage Loan 4,000% 4% 41 28th October, 1949.
» . .o 4,000% 41 L 16th December, 1949.
vs .. .. 4,000* 44 4} 12th February, 1950.
. . .| 8,470% 4% 41 24th April, 1950.
- .. .. 500%* 4% 41 22nd March, 1952.

* Parts of these loans redeemed.
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- SECOND SCHEDULE.
Forms,
(1) Notice.
[Name of local authority.]

ConvERrsioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of at least one person aquthorized to receive dissents) on or before the day
of ,19 . ’

If notice of dissent from the conversion of any debentures or other securities is
not received by that date the securities will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion].

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars].

Dated the day of , 19

Mayor.
(2) New Debenture.
No. .
[Name of local authority], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 19 , issued by the [Name of local authority), New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the
day of , 19 , the bearer thereof will be entitled to receive £
Issued under the common seal of the , the day
of ,19 .
[L.s.] A.B., Mayor.

C.D., Treasurer [or other officer appointed for the purpose).

(3) Resolution making Special Rate.

In pursuance and exercise if the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and ILoans Conversion "Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

ag follows :— .

That, for the purpose of providing the instalments of principal and interest and
other charges on the new securities authorized to be issued by the [ Name of local authority]
under the above-mentioned Act and Order in conversion of existing securities issued
in respect of the loans set out in the First Schedule to that Order, and also instalments
of principal and interest and other charges on the unconverted securities issued in respect
of such loans, the said [Name of local authority] hereby makes and levies a special rate
of [State amount in the pound] upon the rateable value on the basis of [State whether
capital, unimproved, or I] value of all rateable property of the [Name of district or
special-rating area], comprising [Name the district—e.g., the whole of the County of

;5 or, in the case of a special-rating area, name the ward, riding, or other statutory
subdivision comprising the same ; or, if not such a subdivision, describe by its boundaries,
and state the numbers of the sections and blocks comprising the same, and name of survey
district. If the special-rating area has no specific name, refer to ti as “ special-rating area ’];
and that such special rate shall be an annually recurring rate during the currency of

such securities, and be payable half-yearly on the day of and the
day of [or yearly on the day of ] in each and every year uutil
the last maturity date of such securities, being the day of -, 19 , or

until all such securities are fully paid off.
F. D. THOMSON,
(T. 49/164/2.) Clerk of the Executive Counecil.

One Tree Hill Borough Loans Comversion Order, 1933 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

A THEREAS it is provided by section nine of the Local Authorities Interest Reduction
and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new seourities
in conversion of any existing securities to which the said Act applies :
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And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the One Tree Hill Borough Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

PP And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part II of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the One Tree Hill Borough Loans Conversion Order,
1933 (No. 2).

2. In this Order, unless the context otherwise requires,—

“The Act ” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ”” means the date specified in clause five of this Order :

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority > means the One Tree Hill Borough Council :

“Tocal fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities ” or “ new debentures ”’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order. -

3

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

SprCIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by sahsection two of section nine of the Act, it may, subject to and in accord-

ance with the provisions of this Order, issue new securities in conversion of existing

securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Mayor and published in the Gazetie to the
effect that such a resolution has been duly passed and confirmed shall be conclusive
evidence of the facts therein certified.

DatE oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of February, one thousand nine hundred and
thirty-four.

NoTicE T0 HOLDERS oF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in each of the following publications :—

(2) A newspaper circalating in the City of Auckland :

() A newspaper circulating in the City of Wellington :

(¢) A newspaper circulating in the City of Christchurch :

(d) A newspaper circulating in the City of Dunedin.

Where the address of any holder of existing securities to which this Order applies

is known to the local authority, the local authority shall forward to such holder, by

registered letter, a copy of the aforesaid notice accompanied either by a copy of the
prospectus (if any) referred to therein, or, if no such prospectus is issued, by a copy of
this Order.

(2) In addition to the notices required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified—

(a) At any time before the expiration of fourteen days from the date of conversion ;

or

(b) If the holder of the securities (or, where the holder is a trustee, any person

whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the (lazelte and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand—at any time before the expiration of
three months from the date of conversion ; or

(¢} In the case of any particular holder—within such further time as the local

authority may, on account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to
be signified when such writing is received by the local authority or by any person
authorized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST TREREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the local authority. -

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEw SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for & sum of five pounds, fifty pounds, one
hundred pounds, five hundred pounds, one thousand pounds, or a multiple of one
thousand pounds.

(3) All new debentures shall he numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority. ’

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one-quarter
per centum per annum. ) )

(2) The interest on new securities shall be payable half-yearly on days corresponding
to the maturity dates of the securities. : :

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.
. (2) Except as provided in the last preceding subclause, separate coupons for each.
amount of inferest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

Maturiry DaTEs.

16. (1) Every new security shall be redeemable at par on such one of the maturity
dates set out in the Third Schedule hereto as is specified in that behalf in the security.

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of such dates shall, if practicable, be a multiple of one hundred pounds, and,
subject thereto, shall as nearly as may be, bear the same proportion to the aggregate:
amount of principal secured by all the new securities as the sum set opposite that date
in the Third Schedule hereto bears to the total amount specified in that Schedule.

(3) Subject to the foregoing provisions of this clause and to the express wish of
any holder who desires to have the maturity date of his securities postponed, the
maturity dates of the mew securities shall as nearly as practicable be in the same
chronological order as the maturity dates of the existing securities in conversion of
which they are respectively issued.

PrEMIUMS.

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities. -

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such sccurities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal computed
in accordance with the Fourth Schedule hereto,
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18. (1) Subject to the provisions of this clause as to payment in cash, every
premium to which any person is entitled under the last preceding clause shall be satisfied
by issuing to him additional new securities for the amount of such premium, or so much
thereof as is not paid in cash, as the case may be.

(2) The local authority shall pay in cash the amount (if any) required to reduce to
the nearest multiple of one hundred pounds the aggregate amount of all such premiums
to which any person is entitled, and may, if it thinks fit, pay in cash the whole or any
part of the balance of any such aggregate amount.

(3) All payments of cash in accordance with the last preceding subclause that are
not made out of any sinking fund pursuant to the provisions of this Order (if any) in
that behalf shall be made by the local authority out of the local fund, and charged to
the appropriate account.

(4) The power of the local authority to issue new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand.

CONSOLIDATED SINKING FUuND FOR NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate and pay
to the Public Trustee on or before each of the maturity dates specified in the Third
Schedule hereto a contribution of £339 increased by an amount equal to four and one-
quarter per centum of the aggregate amount of all new securities redeemable up to the
maturity date preceding that to which the contribution relates.

(3) The provisions of subsections four, five, and six of section ninety-five of the
Local Bodies” Loans Act, 1926, shall apply with respect to such sinking fund.

SinkiNG FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities to which this Order applies issued in respect
of any loan referred to in the First Schedule hereto, the local authority, in order to
provide funds for the repayment of the unconverted securities issued in respect of such
loan, shall forthwith make provision for the creation, pursuant to a resolution of the
local authority, of a sinking fund, of which the persons who at the date of conversion
were the Sinking Fund Commissioners of such loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commigsioner of any sinking fund.

APPLICATION OF Ex1sTING SINkING FuNDs.

22. Each of the existing sinking funds of the first and second loans referred to in
the First Schedule hereto shall be applied by the Commissioners thereof in or towards
making the following payments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted sccurities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan; and

(b) Secondly, in transferring the balance to the Commissioner of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.

23. (1) The existing sinking fund of the last loan referred to in the First Schedule

shall be applied by the Commissioners thereof as follows :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount
of principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan ; )

(b) Secondly, in making, in accordance with the directions of the local authority,

) any cash premium payments required or authorized by this Order to be
made to any holder of existing securities issued in respect of such loan; and

(c) Thirdly, in transferring the balance to the Commissioner of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.
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__ (2) The local authority shall on or before the date of conversion pay into the
sinking fund a sum sufficient to meet the payments referred to in paragraph () of the
last preceding subclause.

CONSOLIDATED SPECIAL RATE.

24. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of interest, sinking fund, and other
charges in respect of such securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
gavied in respect of a special loan raised under Part I of the said Local Bodies’ Loans

ot, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SrovRITIES HELD BY TRUSTEES.

25. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

26. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.
Name. Amount, —mMmMmm —— Date of Maturity.
Original, Existing,

£ Per Cent. | Per Cent.
4

Filters and Machinery Loan .. | 7,000 5% 14th October, 1956.
Extending Water-supply Loan 5,800 5% 4¢ 14th October, 1956.
Great South Road Improve- | 20,300 5% 4% 1st September, 1963.
ments Loan
Total .. .. [£33,100

SECOND SCHEDULE.
Forus.
(1) Notice.
[Name of local authority.]

CoxnvEersION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [ Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Disgent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the day
of ,19 .

If notice of dissent from the conversion of any debentures or other securities is
not received by that date the securities will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion].

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars).

Dated the day of ,19 .

Mayor.
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(2) New Debenture.
No.
[Name of local authority], New Zealand.
New debenture, issued pursuant to Part IT of the Local Authorities Interest Redue-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 19 , issued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the

day of , 19 , the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.

This debenture bears interest at the rate of per centum per annum, payable
on the day of and the day of in each year, on presenta-
tion of the attached coupons.

Issued under the common seal of the , the day of , 19 .

[Ls.] A.B., Mayor.
o C.D., Treasurer [or other officer appointed for the purpose].
(3) Coupon.
No. .
New debenture No. of the [Name of local authority), New Zealand, issued
under Part I of the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19
On presentation of this coupon at , in New Zealand, on or after the
day of , 19, the bearer hereof will be entitled to receive £ .
(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)

A.B., Mayor.
C.D., Treasurer [or other officer appointed to sign debentures).

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part IT of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the interest, sinking fund, and other charges on
the new securities authorized to be issued by the [Name of local authority] under the
above-mentioned Act and Order in conversion of existing securities to which the said
Order applies issued in respect of the loans set out in the First Schedule to that Order,
and also the interest, sinking fund, and other charges on the unconverted securities
issued in respect of such loans, the said [Name of local authority] hereby makes and levies
a special rate of [State amount in the pound] upon the rateable value on the basis of [State
whether capital, unimproved, or annual] value of all rateable property of the [Name of
district or special-rating area), comprising [ Name the district—e.g., the whole of the County
of ; or, in the case of a special-rating area, name the ward, riding, or other
statutory subdivision comprising the same; or, if not such a subdivision, describe by its
boundaries, and state the numbers of the sections and blocks comprising the same, and name
of survey district. If the special-rating area has no specific name, refer to it as ‘* special
rating area ’]; and that such special rate shall be an annually recurring rate during

the currency of such securities, and be payable half-yearly on the day of
and the day of [or yearly on the day of ] in each and
every year until the last maturity date of such securities, being the day of

, 19 , or until all such securities are fully paid off.

THIRD SCHEDULE.
MATURITY DATES oF NEW SECURITIES.

Aggregate Amount of Aggregate Amount of

Principal, to be in- Principal, to be in-

creagsed or reduced creagsed or reduced

proportionately in proportionately in

Date. accordance with Date. accordance with

Clause 16 (2) of this Clause 16 (2) of this

Order if the Total Order if the Total

Amount is greater Amount is greater

or less than £33,900. or less than £33,900,

£ £
1st February, 1935 500 1st February, 1951 1,100
” 1936 600 » 1952 1,100
”» 1937 700 » 1953 1,200
s 1938 700 N 9 1954 1.200
9 1939 700 - » 1955 1,200
» 1940 800 ’ 1956 1,300
»» 1941 800 » 1957 1,300
i 1942 800+ s 1958 1,300
s 1943 900 » 1959 1,400
»» 1944 900 . » 1960 1,400
» 1945 900 » 1961 1,500
» 1946 900 s 1962 1,500
» 1947 1,000 » 1963 1,600
9 1948 1,000 9 1964 1,700
» 1949 1,000 » 1965 1,800
»» 1950 1,100

Total .. .. . .. £33,900
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FOURTH SCHEDULE.
CoMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
: according to the period between the date of conversion and the maturity
date of the existing securities.
2. For the purpose of computing any such period as is mentioned in paragraph
(h) of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

Period from Date of il Period from Date of
Conversion to Maturity Factor. i| Conversion to Maturity Factor.
Date of Existing Date of Existing
Securities. Securities.
Years. ' Years.
0-488998 194 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566 -
2 1-892370 21 13-493952
23 2-339726 213 13-686017
3 2777238 22 13-873855
33 3-205123 224 14-057560
4 3-623592 23 14-237222
43 4-032853 234 14-412931
5 4-433108 24 14-584774
5} 4-824556 243 14-752835
5-207389 25 14-917198
63 5-581799 253 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
84 6-998842 ' 273 15-686327
9 ' 7-333831 | 28 15-830149
93 , 7-661448 i 284 15-970806
10 ) 7-981856 i 29 16-108367
104 8-295214 i 294 16-242902
11 8-601676 : 30 16-374476
114 8-901395 ‘ 304 16-503155
12 - 9-194518 31 16-629003
123 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17-217900
15 10- 822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 354 17644051
17 11-793413 36 17-744793
173 12-022898 364 17-843319
18 12-247333 37 17-939676 . ..
183 12-466829 37% 18-033913
19 12-681496

Ezample of Working.
Conversion as from 15th December, 1933, of 6-per.cent. securities for £100, maturing
14th January, 1947, into 4}-per-cent. securities.
Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .. 4-26
Difference is .. 2 . . ee .. £0:55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556. M

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities. .

The. premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the

- amount of the principal in each case.
F. D. THOMSON,

Clerk of the Executive Council.
(T. 49/164/2.) ~
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One Tree Hill Borough Loans Conversion Order, 1933 (No. 3).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

W HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part II of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the One Tree Hill Borough Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

P And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part I of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the One Tree Hill Borough Loans Conversion Order,
1933 (No. 3).

2. In this Order, unless the context otherwise requires,—

“The Act ” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ’ means the date specified in clause five of this Order :

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority > means the One Tree Hill Borough Council :

“Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities ”” or * new debentures ”’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities ”’ means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

’

AppPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

Sprro1AL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

{(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Mayor and published in the Gazette to the
effect that such a resolution has been duly passed and confirmed shall be conclusive
evidence of the facts therein certified.

DatE oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effeot shall be the first day of February, one thousand nine hundred and

NoTtice T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in each of the following publications :

() A newspaper circulating in the City of Auckland :

(b) A newspaper circulating in the City of Wellington :

(¢) A newspaper circulating in the City of Christchurch :

(d) A newspaper circulating in the City of Dunedin.
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Where the address of any holder of existing securities to which this Order applies is
known to the local authority, the local authority shall also forward by registered post
to every such holder a copy of the notice, together with a copy of the prospectus (if
any) referred to therein or if there is no such prospectus by a copy of this Order.

(2) In addition to the notices required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way of
advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified—

(a) At any time before the expiration of fourteen days from the date of conversion ;

or
(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazette and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand, at any time before the expiration of
three months from the date of conversion ; or
(c) In the case of any particular holder, within such further time as the local
authority may, on account of special circumstances, in its discretion allow.
10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEw SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundred pounds, five hundred pounds, one thousand pounds, or a multiple of one thousand
pounds.

(3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one-
quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corre-
sponding to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

MatourIiTY DATES.

16. (1) Every new security shall be redeemable at par on such one of the maturity
dates set out in the Third Schedule hereto as is specified in that behalf in the security.

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of such dates shall, if practicable, be a multiple of one hundred pounds, and
subject thereto, shall, as nearly as may be, bear the same proportion to the aggregate
amount of principal secured by all the new securities as the sum set opposite that
date in the Third Schedule hereto bears to the total amount specified in that Schedule.

(3) Subject to the foregoing provisions of this clause and to the express wish of
any holder who desires to have the maturity date of his securities postponed, the
maturity dates of the new securities shall as nearly as practicable be in the same
chronological order as the maturity dates of the existing securities in conversion of
which they are respectively issued.

PREMIUMS.

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities. .
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{2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act. exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal com-
puted in accordance with the Fourth Schedule hereto.

18. (1) Subject to the provisions of this clause as to payment in cash, every
premium to which any person is entitled under the last preceding clause shall be satisfied
by issuing to him additional new securities for the amount of such premium, or so much
thereof as is not paid in cash, as the case may be.

(2) The local authority shall pay in cash the amount (if any) required to reduce to
the nearest multiple of one hundred pounds the aggregate amount of all such premiums to
which any person is entitled, and may, if it thinks fit, pay in cash the whole or any part
of the balance of any such aggregate amount.

(3) All payments of cash in accordance with the last preceding subclause that

. are not made out of any sinking fund pursuant to the provisions of this Order (if any)

in that behalf shall be made by the local authority out of the local fund, and charged
to the appropriate account.

(4) The power of the local authority to issue new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand.
CoNSOLIDATED SINKING FUND FOr NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate for payment
on or before each of the maturity dates specified in the Third Schedule hereto a contri-
bution of five hundred pounds, increased by an amount equal to four and a quarter per
centum of the aggregate amount of all new securities redeemable up to the maturity date
preceding that to which the contribution relates, and shall pay each such contribution to
the Public Trustee on or before the maturity date to which it relates.

(3) The provisions of subsections four, five, and six of section ninety-five of the
Local Bodies’ Loans Act, 1926, shall apply with respect to such sinking fund.

StvrING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities to which this Order applies, issued in respect of
any loan referred to in the First Schedule hereto, the local authority, in order to provide
funds for the repayment of the unconverted securities issued in respect of such loan,
shall forthwith make provision for the creation, pursuant to a resolution of the local
authority, of a sinking fund, of which the persons who were at the date of conversion
Sinking Fund Commissioners of that loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumulations
of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the removal
or suspension of the Public Trustee as Commissioner of any sinking fund.

APPLICATION OF ExisTiNG Singing Fuxps.

22. (1) Each of the existing sinking funds of the first and second loans referred to in
the First Schedule hereto shall be applied by the Commissioners thereof in or towards
making the following payments, in the following order of priority, namely :—

(@) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan o sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan ;

(b) Secondly, in payment, in accordance with the directions of the local authority
of the costs and charges of and incidental to the conversion of any existing
securities to which this Order applies (whether issued in respect of the said
loan or of any other loan referred to in the First Schedule hereto), including
any cash premium payments required or authorized by this Order to be made
to the holders of existing securities issued in respect of such loan ;

(¢} Thirdly, so far as it will extend to the nearest multiple of one hundred pounds
in repayment as at the date of conversion of the principal secured by the
existing securities issued in respect of such loan; and

(d) Fourthly, in transferring the balance to the Commissioner of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.

(2) Interest up to the date of conversion on any existing securities so repaid in
accordance with paragraph (c) of the last preceding subclause shall be paid by the local
authority out of the local fund.

(3) The local authority shall on or before the date of conversion pay into the sinking
fund the unexpended balance of the Western Area Drainage Loans for the purpose of
enabling the payments referred to in paragraph (b) of subclause one.hereof to be made.

3263



3264

THE NEW ZEALAND GAZETTE.

23. The existing sinking fund of every loan referred to in the First Schedule (other
than the loans referred to in the last preceding clause) shall be applied by the Com-
missioners thereof as follows :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of such
loan & sum which bears the same proportion to the amount of such existing
sinking fund at the date of conversion as the aggregate amount of principal
secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan ;

() Secondly, in payment in accordance with the directions of the local suthority
of any cash premium payments required or authorized by this Order to be
made to any holder of existing securities issued in respect of such loan; and

(¢) Thirdly, in transferring the balance to the Commissioner of the consolidated

inking fund hereinbefore required to be created for the new securities, to be
held as part of that sinking fund.

CoONSOLIDATED SPECIAL Rats.

24. (1) As a seourity for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate to provide for the payment of
interest, sinking fund, and other charges in respect of such securities. Such special rate
shall be made and levied over the whole of that area of the district of the local authority
over any part of which any existing special rate in respect of the loans specified in the
First Schedule hereto was made and levied.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SECURITIES HELD BY TRUSTEES.

25. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BRORERAGE.

28. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

' Rate of Interest.
Name. - Amount, | ————————] Date of Maturity.
Original, | Existing.
£ Per Cent. | Per Cent.
Drainage Extension Eastern | 18,000 6 4% 1st December, 1960.
Area Loan :
Drainage Extension Western | 17,000 6 4% 1st December, 1961.
Area Loan
Drainage Extension Eastern 1,200 5% 43 1st December, 1960.
Area Supplementary Loan
Drainage Extension Western 1,000 5% 4% | 1st December, 1961.
Area Supplementary Loan

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.]

CoxversION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other
securities issued in respect of the following loans [Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the day of

9

If notice of dissent from the conversion of any debentures or other securities is not
received by that date the securities will be converted.

The rate of interest on any debentures or other securites in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion).

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars).

Dated the day of , 19

Mayor.
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(2) New Debenture.
No. .
[Name of local authority], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Redue-
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19 .
New debenture for £ , payable at , in New Zealand, on the
day of , 19 , issued by the [Name of local authority], New Zealand, under the
above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said
Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)
On presentation of this debenture at | , in New Zealand, on or after the
day of , 19, the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.

This debenture bears interest at the rate of per centum per annum, paysble

on the day of and the day of in each year, on presenta-
tion of the attached coupons.
Tssued under the common seal of the
the day of ,19 .
[Ls.] A.B., Mayor,
- C.D., Treasurer [or other officer appointed for the purpose}.

(3) Coupon.

No. .

New debenture No. of the [Name of local authority], New Zealand, issued
under Part II of the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 .

On presentation of this coupon at , in New Zealand, on or after the
day of , 19, the bearer hereof will be entitled to receive £ .

(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)

A.B., Mayor.
C.D., Treasurer [or other officer appointed to sign debentures].

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

a8 follows :—

That, for the purpose of providing the interest, sinking fund, and other charges on
the new securities authorized to be issued by the [Name of local authorily) under the
above-mentioned Act and Order in conversion of existing securities, to which the said
Order applies, issued in respect of the loans set out in the First Schedule to that Order,
and also the interest, sinking fund, and other charges on the unconverted securities
issued in respect of such loans, the said [ Name of local authority] hereby makes and levies
a special rate of [State amount in fhe pound] upon the rateable value on the basis of [State
whether capital, unimproved, or annual], value of all rateable property of the [Name of
district or special-rating area), comprising [ Name the district—e.g., the whole of the County
of ; or, in the case of a special-rating area, name the ward, riding, or other statutory
subdivision comprising the same ; or, if not such a subdivision, describe by its boundaries,
and state the numbers of the sections and blocks comprising the same, and name of survey
district. If the special-rating area has mo specific name, refer fo it as *“ special-rating
area ] ; and that such special rate shall be an annually recurring rate during the
currency of such securities, and be payable half-yearly on the day of
and the day of [or yearly on the day of 1 in each and
every year until the last maturity date of such securities, being the day of

, 19, or until all such securities are fully paid off.

THIRD SCHEDULE.
MATORITY DATES O NEW SECURITIES.

Aggregate Amount of
rincipal, to be in-
creased or reduced
proportionately in
accordance with

Aggregate Amount of

Principal, to be in-

creased or reduced

proportionately in

Date. accordancey wi th Date,

Clause 16 (2) of this
Order if the Total
Amount is greater
or less than £36,200.

Clause 16 (2) of this
Order if the Total
Amount is greater
orless than £36,200.

1st February, 1935 500 1st February, 1952 1,000
5 1936 500 ' 1953 1,100
» 1937 500 » 1954 1,100
’ 1938 600 ’ 1955 1,100
» 1939 600 ' 1956 1,200
,, 1940 600 ’s 1957 1,300
2 1941 600 ' 1958 1,300
s 1942 700 » 1959 1,300
s 1943 700 . 1960 1,400
s 1944 700 » 1961 1,500
' 1945 800 » 1962 1,500
» 1946 700 »» 1963 1,600
5 1947 900 i s 1964 1,700
» 1948 800 | » 1965 1,700
. 1949 900 i » 1966 1,800
’ 1950 900 »» 1967 1,900
s 1951 1,600 : ’ 1968 1,700
Total f f 36,200

!
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(a) The difference between one year’s interest on the amount of principal secured
" by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate

payable on the new securities ; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account. :

Table of Factors.

Period from Date of Period from Date of
Conversion to Maturity Factor. - Conversion to Maturity Factor.
Date of Existing Date of Existing
Securities. . Securities, i
L —- I
Years. Years. !
3 0-488998 193 . 12-891438
1 0-967235 20 ‘ 13-096761
13 1-434948 20% I 13-297566
2 1-892370 21 [ 13-493952
23 2339726 213 ‘ 13686017
3 2-777238 22 13-873855
33 3-205123 224 l 14-057560
4 : 3-623592 23 i 14-237222
43 i 4032853 234 ! 14-412931
4 4-433108 24 14-584774
53 \ 4824556 243 . 14-752835
6 5-207389 25 ! 14-917198
63 \ 5-581799 254 " 15-077944
7 ‘ 5-947970 26 i 15-235153
73 i 6-306083 263 i 15388903
8 \ 6-656316 27 15-539270
8% i 6-998842 273 : 15-686327
9 7-333831 28 : 15-830149
93 7-661448 284 ! 15-970806
10 7-981856 : 29 16-108367
103 8-295214 i 294 16-242902
11 8-601676 30 16-374476
113 \ 8-901395 304 16-503155
12 [ 9-194518 31 16-629003
123 9-481191 31% 16-752081
13 | 9-761556 32 ‘ 16-872451
133 f 10-035752 324 ! 16-990172
14 ‘ 10-303914 33 17-105303
143 10-566175 334 17-217900
15 10-822665 34 i 17328020
15% 11-073511 " 17-435716
16 11-318837 35 17-541042
163 11-558765 354 17-644051
17 11-793413 36 17744793
17% R 12-022898 363 17-843319
18 12-247333 37 17-939676
18% 12-466829 37% 18-033913
19 12-681496 ‘

Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent .securities.

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Difference is .. e .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, of £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per+cent. of the
amount of the principal in each case.

F. D. THOMSON,

Clerk of the Executive Council,
(T. 49/164/2.)
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Uawa County Loans Conversion {rder, 1933 { No. 1;.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

WHEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act;
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governors
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Uawa County Council (heing a local authority within the meaning
of the said Act) has issued securities in respect of the loans specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY. .

1. This Order may be cited as the Uawa County Loans Conversion Order, 1933
{No. 1). .

2. In this Order, unless the context otherwise requires,—

“ The Act ”” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“The date of conversion ** means the date specified in clause five of this Order :

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three, and includes any securities issned on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority ”” means the Uawa County Council :

“ New securities ” or ““ new debentures ’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies : :

“ Unconverted securities *’ means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order. L

APrLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
ar portions of loans specified in the First Schedule hereto.

SpEcIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise : )

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

Date oF CONVERSION.
5. The date from which the conversion of existing securities into new securities
shall take effect shall be the sixth day of February, one thousand nine hundred and
thirty-four. .

Norice To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form nnmbered (1) in the Second
Schedule hereto, together with a copy of this Order, to he delivered not later than
fourteen days prior to the date of conversion to the holders of the existing securities to
which this Order applies. v s

F
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RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause shall
be accompanied by the securities to which it relates.

8. 1f the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified at any
time before the expiration of fourteen days from the date of conversion.

10. The dissent of the holder of any existing securities from the conversion of thoge
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority, or by any person authorized
by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any instalment of principal and interest payable thereunder, until he
has surrendered the existing securities to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEW SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing securities
to which this Order applies, together with interest thereon computed at the rate of four
and one-quarter per centum per annum, shall be repayable by equal half-yearly instal-
ments over & period of twenty-five years, the first half-yearly instalment to fall due and
be paid on the sixth day of August, one thousand nine hundred and thirty-four, and
subsequent half-yearly instalments to fall due and be paid on every sixth day of February
and sixth day of August thereafter, the last half-yearly instalment to fail due and be
paid on the sixth day of February, one thousand nine hundred and fifty-nine.

14. (1) New securities for the amount of the half-yearly instalments referred to
in the last preceding clause shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally. :

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

15. As the existing securities to which this Order applies bear interest at a rate which,
as reduced in accordance with Part I of the Act, does not exceed the rate of interest
payable on the new securities, the holders thereof shall on the conversion of such securities
be entitled to receive new securities for the same aggregate amount of principal as is
secured by the existing securities, but without premium.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

16. The principal and interest in respect of new securities shall be payable in New
Zealand.

CoONSOLIDATED SPECIAL RATE.

17. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (3) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of the half-yearly instalments of
principal and interest in respect of such securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest,
instalments of principal, and other charges in respect of such securities, as if such special
rate were made and levied in respect of a special loan raised under Part I of the said
Local Bodies’ Loans Act, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SEOURITIES HELD BY TRUSTEES.
18. The provisions of sections twenty-two, twenty-three, and twenty-four of the

New Zealand Debt Conversion Act, 1932-33 (relating-to the adjustment of premiums as

between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April shall be construed as references to the day following the date of
conversion.

BROKERAGE.

19. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

[No. 83



Drc. 7.]

THE NEW ZEALAND GAZETTE.

FIRST SCHEDULE,
L.OANS TO BE CONVERTED.

Rate of Interest.

Name, 1 Amount. |-

" Date of Maturity.
]‘ Original. | Existing.
£ & Per Cent. | Per Cent.
Tolaga No. 1 . .. 500 4% 4} 6th August, 1950,
Tolaga No. 1 .. . 1,500 4% 1 6th August, 1952.
Kaiana .. .. .. 500 44 4} 6th August, 1950.
Tolaga No. 3 (portion) .. 2,000 | 41 41 6th February, 1954.
Tolaga No. 8 (portion) . 1,000 \ 4} 41 6th August, 1954.
Tolaga No. 3 (portion) .. 1,000 4} 41 6th August, 1954.
Workers’ Dwelling Loan and 3,000 \ 43 43 6th August, 1957,
10 per cent. additional
Workers’ Dwelling Loan and 2,000 4} 4} 6th February, 1958.
10 per cent. additional
Workers’ Dwelling Loan and 2,000 E 4} 4} 6th February, 1958,
10 per cent. additional i
Workers’ Dwelling Loan and 700 \ 4} 4} 6th August, 1961.
10 per cent. additional ‘
1920 Special Loan (portion) .. 5,000 | 4} 43 6th August, 1957.
1920 Special Loan (portion) .. 2,000 4} 4% 6th February, 1958.
1920 Special Loan (portion) .. 3,000 4% 4% 6th February, 1958.
1920 Special Loan (portion) - . 3,000 4% 4} 6th February, 1960.
1920 Special Loan (portion) .. 2,000 44 4} 6th February, 1959.
1920 Special Loan (portion) .. 2,000 43 4% 6th August, 1959.
1920 Special Loan (portion) - - 3,420 4% 4} 6th August, 1961.
Taharangi Bridge .. .. 1,000 4% 41 6th August, 1958.
Oldfields and Wigan Bridges .. 1,485 4} 4} 6th February, 1961.
Total . .. | £37,105 |

SECOND SCHEDULE.
Forms.
(1) Notice.

[ Name of local authority.]

ConveRrsioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other
gecurities issued in respect of the following loans [Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures or other securities (except those in respect of which
dissent is duly signified) into new debentures having new maturity dates and bearing
interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing securities may be signified by the
holder only by notice in writing delivered to [Name or designation and address of at least
one person authorized to receive dissents] on or before the day of , 19

If notice of dissent from the conversion of any debentures or other securities is
not received by that date the securities will be converted.

The rate of interest on any debentures or other securities in respect of which
dissent is signified as aforesaid will, by virtue of section 18 of the above-mentioned
Act, be reduced to two-thirds of the original rate as from [Date of conversion].

Further particulars as to new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars).

Dated the day of , 19
, Chairman.

(2) New Debenture.
No.

[Name of local authority], New Zealand.

New debenture, issued pursuant to Part 1T of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in , New Zealand, on the

day of , 19 , issued by the [Name of local authority], New Zealand,
under the above-mentioned Act and Order pursuant to a resolution passed and con-
firmed by the said Council [or Board, or as the case may be] as provided by section 9 (2)
of the said Act.

(N.B.—The holder of this debenture nas no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the
day of , 19, the bearer thereof will be entitled to receive £

Issued under the common seal of the , the day of , 19 .

[L.s.] A.B., Chairman.

C.D., Treasurer [or other officer appointed for the purpose].
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(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loaus Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :— i
That, for the purpose of providing the half-yearly instalments of principal and
interest in respect of the mew securities authorized to be issued by the [Name of local
authority] under the whove-mentioned Act and Order in conversion of existing securitios
to which this Order applies, issued in respect of the loans or portions of the loans set
out in the First Schedule to that Order, and also the ingtalments of principal and
interest on the unconverted securities issued in respect of such loans or portions of
the loans, the said [Name of local authority] hereby makes and levies a special rate of
[State amount in the pound] upon the rateable value of all rateable property of the
[Name of district or special-rating area], comprising [Name the district—e.g,. the whole
of the County of 5 or, in the case of a special-rating area, name the ward, riding,
or other statutory subdivision comprising the same ; or, if not such a subdivision describe
by its boundaries, and state the numbers of the sections and blocks comprising the same,
and name of survey district. If the special-rating area has no specific name, refer to
it as * special-rating area ”’]; and that such special rate shall be an annually recurring

rate during the currency of such securities, and be payable hali-yearly on the day
of ° and the day of [or yearly on the day of }in
each and every year.until the last maturity date of such securities, being the day
of » 19, or until all such securities are fully paid off.

F. D. THOMSON,
Clerk of the Executive Council.
(T. 49/178.)

Uawa County Loans Conversion Order. 1933 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His ExXcELLENCY THE GOVERNOR-GENERAL IN CouUnciL.

HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the

Governor-General, given by Order in Council under section thirteen of the said Act,

after compliance with the provisions of Part IT of the Act, and subject to and in accordance

with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Uawa County Council (being a local authority within the meaning
of the said Act) has issued securities in respect of the loans specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part II of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Uawa County Loans Conversion Order, 1933
No. 2).
( 2. In this Order, unless the context otherwise requires,—

* The Act > means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ” means the date specified in clause five of this Order :

“ Existing securities ”” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

““ The local authority > means the Uawa County Council :

“ Local fund » has the same meaning as in Part V of the Local Bodies’ Loans Act,
1926 : :

“ New securities ™’ or ““new debentures ”’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities ”’ means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.
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APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto (other than such of the securities issued in respect
of the Tolaga No. 3 Loan (£8,000) therein referred to as are held by the Public Trustee):

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazeite to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

Dare o CONVERSION.

5. The date from which the conversion .of existing securities into new securities
shall take effect shall be the first day of March, one thousand nine hundred and
thirty-four.

Norice 10 HoLpERS oF EXISTING SECURITIES,

6. (1) Not later than fourteen days before the date of conversion, the local
authority shall cause a notice in the form numbered (1) in the Second Schedule
hereto to be published at least once in the Garette, and, where the address of any
holder of existing securities to which this Order applies is known to the local authority
shall forward to such holder by registered post a copy of the notice, accompanied either
by a copy of any prospectus referred to therein or by a copy of this Order.

(2) In addition to the notice required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified—

(@) At any time before the expiration of fourteen days from the date of conversion ;

or

(b) If the holder of the securities (or, where the holder is a trustee, any person

whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
‘the Gozelte and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand, at any time before the expiration of
three months from the date of conversion ; or

(¢) In the case of any particular holder, within such further time as the local

authority may, on account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON,

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the Jocal authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEW SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundged pounds, five hundred pounds, one thousand pounds, or a multiple of one thousand
pounds.

(3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one-
quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corre-
sponding to the maturity date of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.
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(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

Maruriry Dare.

16. Every lnew security [shall be redeemable at par on the first day of March, one
thousand nine hundred and forty-five.

PREMIUMS.

17. As the existing securities to which this Order applies bear interest at a rate
which, as reduced in accordance with Part I of the Act, does not exceed the rate of
interest payable on the new securities, the holders thereof shall on the conversion of such
securities be entitled to receive new securities for the same aggregate amount of principal
as is secured by the existing securities, without premium.

PLACE FOR PAYMENT OF PRINOIPAL AND INTEREST.

18. The principal and interest in respect of new securities shall be payable in New
Zealand.
CoNsoLIDATED SINEING FUND FOrR NEW SECURITIES.

19. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate for pay-
ment on or before the first day of March in each year following the date of conversion
an annual contribution of £200, and shall pay each such contribution to the Public
Trustee.

(3) The provisions of subsections four, five, and six of section ninety-five of the
Local Bodies’ Loans Act, 1926, shall apply with respect to such sinking fund.

SingmNG Fuxp For UNCONVERTED SECURITIES.

20. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities to which this Order applies, issued in respect of
any loan referred to in the First Schedule hereto, the local authority, in order to provide
funds for the repayment of the unconverted securities issued in respect of such loan, shall
forthwith make provision for the creation, pursuant to a resolution of the local authority,
of a sinking fund, of which the persons who at the date of conversion were Sinking Fund
Commissioners in repect of such loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of principal
secured by such unconverted sccurities bears to the aggregate amount of principal secured
by all the existing securities issued in respect of such loan, and shall pay such sum to
the Commissioners yearly and every year until the maturity date of such unconverted
securities, or until the Commissioners are satisfied that the accumulations of sinking
fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

APPLICATION OF Existing Sinking Funps.

21. (1) The existing sinking fund of the Tolaga No. 3 Loan (£8,000) referred to in
the First Schedule hereto shall be applied by the Commissioners thereof, so far as it will
extend, in or towards making the following payments, in the following order of priority,
namely :—

(o% First, in transferring to the Commissioners of the sinking fund required by
this Order or by the Uawa County Loans Conversion Order, 1933 (No. 3),
to be created for the unconverted securities issued in respect of such
loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan ;

(b) Secondly, in transferring to the Commissioners of the consolidated sinking fund
referred to in clause nineteen hereof to be held as part of such fund such sum as
bears the same proportion to the amount of the existing sinking fund at the
date of conversion as the amount of existing securities issued in respect of the
loan and to which this Order applies bears to the aggregate amount of all the
existing securities issued in respect of the loan; and

(¢) Thirdly, as to the balance thereof, in repayment as at the date of conversion of
the principal secured by existing securities issued in respect of the loan and
to which the provisions of the Uawa County Loans Conversion Order, 1933
(No. 3), apply. o

(2) Interest up to the date of conversion on any securities so repaid in accordance
with paragraph (c) of the last preceding subclause shall be paid by the local authority
out of the local fund.

22. The existing sinking fund of Tolaga No. 2 Loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof, so far as it will extend, in or
towards making the following payments, in the following order of priority, namely :

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore re-
quired to be created for the unconverted securities issued in respect of such
loan a sum which bears the same proportion to the amount of such existing
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sinking fund at the date of conversion as the aggregate amount of principal
secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan ;
and

(b) Secondly, in transferring the balance to the Commissioners of the consolidated
sinking fund hereinbefore required to be created for the new securities, to be
held as part of that sinking fund.

CONSOLIDATED SPECIAL RATE.

23. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4} in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of interest, sinking fund, and other
charges in respect of such securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SECURITIES HELD BY TRUSTEES.

24. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

25. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

\

e e S
t

) Rate of Tnterest.
Name. Amount. \-—h —
1 Original, ' Existing.

Date of Maturity.

£ Per Cent. . Per Cent. “
Tolaga No. 2 Loan. . .. 3,100 5% 4} | 1st March, 1953.
*Tolaga No. 3 Loan (£8,000) .. 1,900 5k 4% | lst September, 1953.

\

*Part only of this loan is subject to this Order.

SECOND SCHEDULE.
Forms,
(1) Notice.
[Name of local authority.)

ConvEersION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures or other securities issued by the
[(Name of local authority] in respect of the above-mentioned loans that it is intended to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debenturss having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the day of

If notice of dissent from the conversion of any debentures or other securities is not
received by that date the securities will be converted.

The rate of interest on any debentures or other securities, in respect of which dissent
is signified as aforesaid will, by virtne of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion)].

A prospectus giving further particulars as to the new debentures and the conversion
generally may be obtained from [Name or designation and address of at least one person
authorized to give particulars].

Dated the day of , 19
, Chairman,
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‘ (2) New Debenture.
No. .
[Name of local authority], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of ,» 19, issued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be) as provided by section 9 (2) of the said Act.
(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)
On presentation of this debenture at , in New Zealand, on or after the
day of » 19, the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment, :
This debenture bears interest at the rate of per centum per annum, payable

on the day of and the day of in each year, on presenta-
tion of the attached coupons. )
Issued under the common seal of the , the day of , 19 .

A.B., Chairman.

[rs] C.D., Treasurer [or other officer appointed for the purpose).

(3) Coupon,
No. .

New debenture No. of the [Name of local authority], of [Name of district],
New Zealand, issued under Part IT of the Local Authorities Tnterest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19

On presentation of this coupon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £ .

(N.B.—The holder of this coupon has no claim in respect thereof upon the Government
or public revenues of New Zealand.)

A_B., Chairman,
C.D., Treasurer [or other officer appointed to sign debentures].

(4) Resolution making Special Rate.

. In pursuance and exercise of the powers vested in it in that behalf by Part IT of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the interest and other charges on the new securities
authorized to be issued by the [Name of local authority] under the above-mentioned Act
and Order in conversion of existing securities to which the said Order applies issued in
respect of the loans set out in the First Schedule to that Order, and also the interest,
sinking fund, and other charges on the unconverted securities issued in respect of such
loans, the said [Name of loeal authority] hereby makes and levies a special rate of [State
amount in the pound] upon the rateable value of all rateable property of the [Name of
district or special-rating area], comprising [Name the district—e.g., the whole of the
County of ; or, in the case of a special-rating area, name the ward, riding,
or other statutory subdivision comprising the same ; or, if not such a subdivision, describe
by its boundaries, and state the numbers of the sections and blocks comprising the same, and
name of survey district. If the special-rating area has no specific name, refer to it as
““ special-rating aren>’}; and that such special rate shall be an annually recurring rate

during the currency of such securities, and be payable half-yearly on the day
of and the day of [or yearly on the day of }in
each and every year until the maturity date of such securities, being the day of

» 19, or until all such securities are fully paid off.

F. D. THOMSON,
Clerk of the Executive Council.
(T. 49/178.)

Uawa County Loans Conversion Order, 1933 (No. 3).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His ExcELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

WHEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding : :

And whereas the Uawa County Council (being a local authority within the meaning
of the said Act) has issued securities in respect of the loans specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the

[No. 83



brc. 7.]

THE NEW ZEALAND GAZETTE.

said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Uawa County Loans Conversion Order, 1933

(No. 3).

2. In this Order, unless the context otherwise requires,—

“The Act” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ”” means the date specified in clause five of this Order :

“ Existing securities ’ means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

““The local authority ”” means the Uawa County Council :

“ Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities ”” or “ new debentures > means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

““ Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF ORDER.

3. This Order shall apply to such of the existing securities issued in respect of the
loans specified in the First Schedule hereto as are held by the Public Trustee.

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise:

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

Datz oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of March, one thousand nine hundred and
thirty-four. )

NoticE To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be delivered not later than
fourteen days before the date of conversion to the holder of the existing securities to
which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. FEvery application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified (a) at any
time before the expiration of fourteen days from the date of conversion, or (b) in the
case of any particular holder, within such further time as the local authority may, on
account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER 0f CONVERTED SECURITIES, AND PAYMENT oF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any instalment of principal and interest payable in respect thereof,
until he has surrendered the existing securities to the local authority.

G
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12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEw SECURITIES,

13. The aggregate amount of new securities issued in conversion of existing
securities to which this Order applies (including new securities issued in respect of
premiums), together with interest thereon computed at the rate of four and one-quarter
per centum per annum, shall be repaid by equal half-vearly instalments over a period
of twenty-six years, the first such half-yearly instalment to fall due and be paid on the
first day of September, one thousand nine hundred and thirty-four, and subsequent half-
yearly instalments on every first day of March and first day of September thereafter,
the last half-yearly instalment to fall due and be paid on the first day of March, one
thousand nine hundred and sixty.

14. (1) New securities for the amount of each half-yearly instalment referred to
in the preceding clause shall be issued in the form of debentures in the form numbered
(2) in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority,

PrEMIUMS.

15. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities, and,
in addition thereto, shall be entitled to receive a premium on such principal computed
in accordance with the Third Schedule hereto.

16. (1) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by issuing to him additional new securities for the amount of
such premium.

(2) The power of the local authority to issue new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of new securities shall be payable in New
Zealand.

SInRING FUND FOR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities to which this Order applies issued in respect
of any loan referred to in the First Schedule hereto, the local authority, in order to
provide funds for the repayment of the unconverted securities issued in respect of such
loan, shall forthwith make provision for the creation, pursuant to a resolution of the
local authority, of a sinking fund of which the persons who at the date of conversion
were Sinking Fund Commissioners in respect of such loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum
which bears the same proportion to the annual contribution payable, before the date
of conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

APPLICATION OF ExIsTING SINKING FUNDS.

19. (1) The existing sinking fund of the Tolaga No. 3 Loan (£8,000) referred to in
the First Schedule hereto shall be applied by the Commissioners thereof, so far as it will
extend, in or towards making the following payments, in the following order of priority,
namely :—

(@) First, in transferring to the Commissioners of the sinking fund hereinbefore

required by this Order or by the Uawa County Loans Conversion Order, 1933
(No. 2), to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan ;
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(b) Secondly, in transferring to the Commissioners of the consolidated sinking fund
referred to in the Uawa County Loans Conversion Order, 1933 (No. 2), to be
held as part of such fund such sum as bears the same proportion to the
amount of the existing sinking fund at the date of conversion as the amount
of existing securities issued in respect of the loan and to which that Order
applies bears to the aggregate amount of all the existing securities issued in
respect of the loan; and

(¢) Thirdly, as to the balance thereof, in repayment as at the date of conversion of
such securities of the principal secured by existing securities is:ued in respect
of the loan and to which the provisions of this Order apply.

(2) Interest up to the date of conversion on any securities so repaid in accordance
with paragraph (c) of the last preceding subclause shall be paid by the local authority
out of the local fund.

20. (1) The existing sinking fund of the loans referred to in the First Schedule hereto,
other than the loan referred to in the preceding clause, shall be applied by the Com-
missioners thereof in or towards making the following payments, in the following order
of priority namely :—

(@) Firstly, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted sccurities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities to which this
Order applies issued in respect of such loan:

(b) Secondly, in so far as it extends in repayment as at the date of maturity of the
principal secured by existing securities issued in respect of the loan and to
which this Order applies.

(2) Interest up to the date of conversion on any securities repaid in accordance

with paragraph (b) of the last preceding subclause shall be paid by the local authority
out of the local fund.

CONSOLIDATED SPECIAL RATE.

21. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (3) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of the half-yearly instalments of
principal and interest in respect of the new securities and of interest, sinking fund, and
other charges in respect of the unconverted securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest,
instalments of principal, and other charges in respect of such securities, as if such special
rate were made and levied in respect of a special loan raised under Part I of the said
Local Bodies’ Loans Act, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a gecurity
for such existing securities.

SECURITIES HELD BY TRUSTEES.

22, The provisions of.sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

23. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.

LOANS TO BE CONVERTED.

Rate of Interest.
Name, Amount, | — —— Date of Maturity.
Original. | Existing.

£ Per Cent. ’ Per Cent.

*Tolaga No. 3 Loan (£8,000) .. 6,100 5% | 4} 1st September, 1953.
Special Loan, 1920 .. .| 30,000 5% | 41 | Ist April, 1957.
Special Loan, 1920 .. .. | 15,000 6 4% Ist August, 1942.
Special Loan, 1920 .. .. | 5,000 6 \ 4% 1st July, 1944.
Special Loan, 1920 .. 10,000 6 4% 1st January, 1945.
Special Loan, 1920 .. .1 10,000 6 | 4% | 1st November, 1945.
Special Loan, 1920 .. .o 14,035 6 i 4% 1st May, 1946.
Antecedent Liability Loan | 12,000 6 4% 1st September, 1942.
Workers’ Dwelling Loan ‘ 1,400 6 4% Ist April, 1946.

' 103,535

* Part only of this loan is subject to this Order.
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SECOND SCHEDULE.

Forwms.
(1) Notice. )
[Name of local authority.}
ConvEeRrstoN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities

issued in respect of the following loans [Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended
to convert,all such debentures or other securities (except those in respect of which
dissent is duly signified) into new debentures having new naturity dates amd bearing
interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion.

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
atfidress of at least one person authorized to receive dissents] on or before the day
o ,19 .

If notice of dissent from the conversion of any debentures or other securities is not
received by that date the debentures will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion.]

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars].

Dated the day of , 19

Chairman.
(2) New Debenture.
No.
[ Name of local authority], New Zealand.

New debenture, issued pursuant to Part Il of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of » 19, issued by the [Name of local authority), New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of the debenture at , in New Zealand, on or after the

day of , 19 , the bearer thereof will be entitled to receive £ .
Issued under the common seal of the , the day of , 19 .
[L.s.] A.B., Chairman.

C.D., Treasurer [or other officer appointed for the purpose.)

(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the half-yearly instalments of principal and
interest in respect of the new securities authorized to be issued by the [Name of
local authority] under the above-mentioned Act and Order in conversion of existing
securities to which the said Order applies issued in respect of the loans set out in the
First Schedule to that Order, and also the interest and other charges on the unconverted
securities issued in respect of such loans, the said [Name of local authority] hereby makes
and levies a special rate of [State amount in the pound] upon the rateable value of all
rateable property of the [Name of disirict or special-rating area], comprising [Name the
District—e.g., the whole of the County of 3 or, in the case of a special-rating
area, name the ward, riding, or other statutory subdivision comprising the same ; or, if not
such a subdivision, describe by its boundaries, and state the numbers of the sections and
blocks comprising the same, and name of survey district. If the special-rating area kas no
specific name, refer to it as  special rating-area >}, and that such special rate shall be
an annually recurring rate during the currency of such securities, and be payable

half-yearly on the day of and the day of [or yearly on
the day of ] in each and every year until the last maturity date of
such securities, being the day of , 18 , or until all such securities

are fully paid off.

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS,

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by muitiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities; and
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities,
2. For the purpose of computing any such period as is mentioned in paragraph
(b) of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a balf-year, and any such fraction that is less than three
months shall not be taken into account.

[Ne. 83
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Table of Factors.

Period from Date of Period from Date of |
Conversion to Maturity Factor. Conversion to Maturity Factor.
Date of Existing Date of Existing
Securities. Securities.
Years. Years.
3 0-488998 19% 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13-297566
2 1-892370 21 13-493952
23 2-339726 213 13-686017
3 2-777238 22 13873855
3% 3-205123 224 14057560
4 3623592 23 14-237222
43 4-032853 231 14-412931
5 4-433108 24 14-584774
51 4-824556 241 14-752835
6 5-207389 25 14-917198
6} 5-581799 254 15-077944
7 5-947970 26 15-235153
73 6-306083 263 15-388903
8 6-656316 27 15-539270
8% 6998842 274 15686327
9 7-333831 28 15-830149
93 7-661448 28% 15-970806
10 7-981856 29 16-108367
10} 8-295214 294 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
12% 9-481191 314 16-752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17-217900
15 10-822665 34 17328020
154 11-073511 343 17435716
16 11-318837 35 17541042
163 11-558765 35% 17-644051
17 11-793413 36 17744793
174 12-022898 36% 17-843319
18 *12-247333 37 17-939676
18% 12-466829 374 18-033913
19 12-681496

Example of Working.

Conversion as from 15th December, 1933, of 6-per-cent. securities for £100, maturing
14th January, 1947, into 4}-per-cent. securities.

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 48
One year’s interest on £100 at new rate (4% per cent.) is . .. 4-25
Difference is .. .. .. .. .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-556 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

F. D. THOMSON,

(T. 49/178.) Clerk of the Executive Council.

Uawa County Loans Conversion Order, 1933 (No. 4).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL 1IN COUNCIL.

HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the

Governor-General, given by Order in Council under section thirteen of the said Act,

after compliance with the provisions of Part IT of the Act, and subject to and in accordance

with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :
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And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Uawa County Council (being a local authority within the meaning
offthe said Act) has issued securities in respect of the loan specified in the First Schedule
hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part II of the
gaid Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Uawa County Loans Conversion Order, 1933
(No. 4). .

2. In this Order, unless the context otherwise requires,—

“The Act ” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ” means the date specified in clause five of this Order :

‘ Existing securities ’ means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

* The local authority > means the Uawa County Council :

“Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

“ New securities ’ or * new debentures > means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

 Unconverted securities ”” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

3 ]

APPLICATION OF ORDER.

3. This order shall apply to all existing securities issued in respect of the loan
specified in the First Schedule hereto.

Sprcian RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority and
published in the Guzeite to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DATE OF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of April, one thousand nine hundred and
thirty-four.

Norice 10 HoLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be delivered not later than
fourteen days before the date of conversion to the holders of the existing securities to
which this Order applies.

RIGHET TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause shall
be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified (a) at any
time before the expiration of fourteen days from the date of conversion, or (b) in the case
of any particular holder, within such further time as the local authority may, on
account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person authorized
by the local authority to receive it.

[No: 83
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SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any instalment of principal and interest payable in respect thereof, until
he has surrendered the existing securities to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEW SECURITIES.

13. The aggregate amount of new securities issued in conversion of existing
securities to which this Order applies (including new securities issued in respect of
premiums), together with interest thereon computed at the rate of four and one-quarter
per centum per annum, shall be repaid by equal half-yearly instalments over a period
of six years, the first such half-yearly instalment to fall due and be paid on the first
day of October, one thousand nine hundred and thirty-four, and subsequent half-yearly
instalments on every first day of April and first day of October thereafter, the last
half-yearly instalment to fall due and be paid on the first day of April, one thousand nine
hundred and forty.

14. (1) New securities for the amount of each half-yearly instalment referred to
in the preceding clause shall be issued in the form of debentures in the form numbered
(2) in the Second Schedule hereto.

(2) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(3) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(4) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

PREMIUMS.

15. The holder of any existing securities to which this Order applies shall on the
conversion of such securities be entitled to receive new securities for the same aggregate
amount of principal as is secured by the existing securities, and, in addition thereto,
shall be entitled to receive a premium on such principal computed in accordance with
the Third Schedule hereto.

16. (1) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by issuing to him additional new securities for the amount of
such premium. :

(2) The power of the local authority to issue new securities in accordance with this
Order shall be deemed to include the power to issue any additional new securities required
for the purposes of this clause.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of new securities shall be payable in New
Zealand. '
SinkiNg Foxp FOR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of the loan
referred to in the First Schedule hereto, the local authority, in order to provide
funds for the repayment of the unconverted securities issued in respect of such loan,
shall forthwith make provision for the creation, pursuant to a resolution of the local
authority, of a sinking fund of which the persons who at the date of conversion were
Sinking Fund Commissioners in respect of such loan, shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum
which bears the same proportion to the annual contribution payable, before the date
of conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

AppLIOATION OF EXISTING SINKING FUNDS,

19. (1) The existing sinking fund of the loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof in or towards making the following pay-
ments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan :

(b) Secondly, in so far as it extends in repayment as at the date of conversion of
the principal secured by the existing securities issued in respect of that loan.

. (2) Interest up to the date of conversion on any securities so repaid in accordance
with paragraph (b) of the last preceding subclause shall be paid by the local authority
out of the local fund.
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SECURITIES HELD BY TRUSTEES.

20. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums
as between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

21. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

7
Rate of Interest. |

Name. Amount. Date of Maturity.
Original. | Existing.

£ Per Cent. | Per Cent.
Electric-light Loan .. .. | 6,000 6 4% 1st April, 1939.

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.]
Conversion under the Iocal Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loan [Particulars of loan).

Notice is hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respect of the above-mentioned loan that it is intended:
to convert all such. debentures or other securities (except those in respect of which
dissent is duly signified) into new debentures having new maturity dates and bearing
interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder only by notice in writing delivered to [Name or designation and
address of af least one person authorized to receive dissents] on or before the day
of ,19 .

If notice of dissent from the conversion of any debentures or other securities is not
received by that date the debentures will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate as from the [Date of conversion].

Further particulars as to the new debentures and the conversion generally may
be obtained from [Name or designation and address of at least one person authorized fo
give particulars).

Dated the day of , 19 .
Chairman.
(2) New Debenture.
No.
[Name of local authority), New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc.
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19 .
New debenture for £ , payable at , in New Zealand, on the
day of , 19 , issued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at s in New Zealand, or on after the
day of , 19, the bearer thereof will be entitled to receive £ .
Issued under the. common seal of the » the day
of - ,19 .
sl A.B., Chairman.

C.D., Treasurer [or other ojﬁ'cer appointed for the purpose).

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(2) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.

[No. 83
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2. For the purpose of computing any such period as is mentioned in paragraph
(b) of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

Perfod from Date of Period from Date of
Conversion to Maturity Factor. Conversion to Maturity Factor.
Date of Existing Date of Existing
Securities. Securities.
Years. Years.

3 0-488998 193 12-891438
1 0-967235 20 13096761
13 1-434948 203 13-297566
2 1-892370 21 13493952
23 2-339726 2134 13686017
3 2-777238 22 13873855
33 3-205123 224 14057560
4 3-623592 23 14-237222
43 4-032853 234 14-412931
b 4-433108 24 14-584774
5% 4824556 243 14-752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5-947970 26 15-235153
7% 6-306083 263 15-388903
8 6-656316 27 15-539270
84 6-998842 27% 15-686327
9 7-333831 28 15-830149
94 7-661448 28% 15-970806
10 7-981856 29 16-108367
104 8295214 291 16-242902
11 8-601676 30 16-374476
113 8:901395 304 16-503155
12 9-194518 31 16-629003
12} 9481191 314 16-752081
13 9-761556 32 16872451
13% 10-035752 324 16-990172
14 10-303914 33 171056303
14} 10-566175 334 17-217900
15 10-822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17-644051
17 11-793413 36 17-744793
173 12:022898 364 17-843319
18 12-247333 37 17-939676
183 12466829 374 18-033913

19 | 12-681496 \

Example of Working.
Conversion as from 15th December, 1933, of 8-per-cent. securities for £100, maturing

" 14th January, 1947, into 4}-per-cent. securities.

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per

< cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 4:25
Difference is .. .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0°55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same ‘class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

‘ F. D. THOMSON,

Clerk of the Executive Council.
(T. 49/178.)

Franklin Electric-power Board Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933, .

Present :
Hris EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL,

WHEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies:

H
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And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit, with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the eontrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding : .

And whereas the Franklin Electric-power Board (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions. ‘

PRELIMINARY,

1. This Order may be cited as the Franklin Electric-power Board Loans Conversion
Order, 1933. )

2. In this Order, unless the context otherwise requires,—

“ The Act ’ means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 : }

“'The date of conversion” means the date specified in clause five of this Order :

*“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

*“ The local authority ” means the Franklin Electric-power Board :

“ Local fund” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 :

*“ New securities ” or *“ new debentures ” means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies : ‘

“ Unconverted securities” means existing securities to which this Order applies
and in respect of which dissent from vonversion is signified in accordance
with the provisions of this Order.

® <
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APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto, :

SpECTAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution,
is pagsed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DATE 0F CONVERSION,

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the second day of February, one thousand nine hundred and
thirty-four.

Norice To HoLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in each of the following publications:—

{a) A newspaper circulating in the City of Auckland :
(b) A newspaper circulating in the City of Wellington :
{(c) A newspaper circulating in the City of Christchurch :
(d) A newspaper circulating in the City of Dunedin:

(e) The Qazetle.

A copy of such notice, accompanied by a copy of the prospectus referred to therein,
shall be forwarded by post to every holder of existing securities to which this Order
applies whose address is known to the local authority.

(2) In addition to the notice required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit. )

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION,

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause

shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified—

(@) At any time before the expiration of fourteen days from the date of conversion ;

o
(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazefte and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand—at any time before the expiration of
three months from the date of conversion; or
(¢) In the case of any particular holder—within such further time as the local
authority may, on account of special circumstances, in its discretion allow.
10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the Jocal authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON,

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than the thirty-first day of March, one thousand nine hundred and thirty-four,

NEW SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of fifty pounds or any larger sum, being |

a multiple of five pounds.

(3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS,

14. (1) The rate of interest payable on new securities shall be four and one-
quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corresponding
to the maturity dates of the securities.

15. (1} Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

MaruriTy DATE.

18. Every new security shall be redeemable at par on the second day of August,
one thousand nine hundred and sixty-three.

PREMIUMS.

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as js secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal computed
in accordance with the Third Schedule hereto.

18. (1) Subject to the provisions of this clause as to payment in cash, every
premium to which any person is entitled under the last preceding clause shall be satisfied
by issuing to him additional new securities for the amount of such premium, or so much
thereof as is not paid in cash, as the case may be.

(2) Where the aggregate amount of all premiums to which any person is entitled is
less than fifty pounds the local authority shall pay in cash the whole of such aggregate
amount. Where the aggregate amount of all premiums to which any person is entitled
is not less than fifty pounds the local authority shall pay in cash the amount (if any)
required to reduce to the nearest multiple of five pounds the aggregate amount of all
premjums to which such person is entitled, and may, if it thinks fit, pay in cash the
whole or any part of the balance of any such aggregate amount. )
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(3) All payments of cash in accordance with the last preceding subclause shall
be made by the local authority out of the local fund, and charged to the appropriate
account.

(4) The power of the local authority to issue new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PrLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.
. 19. The principal and interest in respect of new securities shall be payable in New
Zealand.
! CoNSoLIDATED SINKING FUND FOR NEW SECURITIES.

'20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate for payment
on or before the second day of February in every year after the date of conversion a
contribution of £4,305, reduced by any sums payable during the preceding twelve months
to any sinking fund for unconverted securities pursuant to the next succeeding clause
hereof, and shall pay each such contribution reduced as aforesaid to the Public Trustee.

(3) The provisions of subsections four, five, and six of section ninety-five of the
Local Bodies’ Loans Act, 1926, shall apply with respect to such sinking fund.

SmnkiNe FuNp FoR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which such persons as at the date of conversion are the Sinking Fund Commissioners of
that loan shall be the first Commissioners. -

(2) For such purpose the local authority shall permanently appropriate a sum which

bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity daie of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the

removal or suspension of the Public Trustee as Commissioner of any sinking fund.

ArprioaTION oF ExistiNg SinriNng Funps.

22. (1) The existing sinking fund of the first loan referred to in the First Schedule
hereto shall be applied by the Public Trustee as Commissioner thereof in or towards
making the following payments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioner of the sinking fund hereinbefore

required to be created for the unconverted securities issued in respect of

such loan a sum which bears” the same proportion to the amount of such -

existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate

amount of principal secured by all the existing securities issued in respect

of such loan;

(b) Secondly, to the extent of £7,200, in repayment as at the date of conversion
of the principal secured by existing securities issued in respect of that loan
and held by the Public Trustee; and

(c) Thirdly, in transferring the balance to the Commissioner of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.

(2) Interest up to the date of conversion on existing securities repaid in accordance
with paragraph (b) of the last preceding subclause shall be paid by the local authority
out of the local fund. )

23. The existing sinking fund of every loan referred to in the First Schedule
(other than the loan referred to in the last preceding clause) shall be applied by the
Commissioners thereof, so far as it will extend, in or towards making the following
payments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan; and ]

(b) Secondly, in transferring the balance to the Commissioner of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.

CONSOLIDATED SPECIAL RATE.

24. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate over the whole of the district

of the local authority to provide for the payment of interest and sinking fund in respect

of such securities.
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(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926, and as if the local authority were a local authority and its district a district
under that Act.

(3) Upon the making of such special ‘rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SEOURITIES HELD BY TRUSTEES.

25. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

26. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.

Loans To BE CONVERTED.

Rate of Interest.
Name, Amount, Date of Maturity,
Original. | Existing,
£ Per Cent. | Per Cent. :
Loan, £200,000, 1925 .. | 150,000 6 4% 1st "December, 1961.
Loan, £200,000, 1925 .. | 50,000 5% 4§ 1st December, 1963.
Part Raglan County Special | 10,000 58 4% 1st November, 1964.
Loan, £34,820, 1927
Part Raglan County Spetial 7,000 53 43 1st November, 1964.
Loan, £34,820, 1927 :
Supplementary Loan, £20,000, 7,000 5% 43 1st December, 1964..
1928
Supplementary Loan, £20,000, 5,500 58 43} 3rd January, 19665.
1928
Supplementary Loan, £20,000, 2,500 5% 4% 3rd January, 1965.
1928
Supplementary Loan, £20,000, 5,000 5% 4% 2nd May, 1965.
1928
Loan, £75,000, 1929 (part) .. 5,000 5% 4} 1st July, 19566.
Loan, £75,000, 1929 (part) .. 10,000 5% 4% 1st October, 1956.
Loan, £75,000, 1929 (part) .. | 17,600 5% 4§ | lst February, 1967.
Loan, £75,000, 1929 (part) .. 2,400 5% 4} 1st February. 1957.
Loan, £75,000, 1929 (part) .. 4,400 5} 4} 1st March, 1958.
Total i .. |£266,400

SECOND SCHEDULE.
Forwus.
(1) Notice.
[Name of local authority.)

CoxversioN under the Local Authorities Interest Reduction and Loans Conversion Act,

1932-33, and the Loans Conversion Order, 19 , of debentures issued in respect
of the following loans [ Particulars of loans]. '

Notice is hereby given to the holders of debentures issued by the [Name of local
authority] in respect of the above-mentioned loans that it is intended to convert all such
debentures (except those in respect of which dissent is duly signified) into new debentures
having new maturity dates a.d bearing interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures may be signified by the

holder by notice in writing delivered to [Name or designation and address of at least one -

person authorized to receive dissents] on or before the day of , 19

If notice of dissent from the conversion of any debentures is not: received by that-

date the debentures will be converted.
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The rate of interest on any debentures in respect of which dissent is signified as
aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced to two-
thirds of the original rate.

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to grve
particulars]. .

Dated the day of L 19 .

s Chairman.

(2) New Debenture.
No. .
[Name of local authorityl, of [Name of district], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the :
day of » 19, issued by the [Name of local authority), of [Name of district]

New Zealand, under the above-mentioned Act and Order pursuant to & resolution
passed and confirmed by the said Council [or Board, or as the case may be] as provided
by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at ,» in New Zealand, on or after the

day of , 19 , the bearer thereof will be entitled to receive £ .

Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment. :

This debenture bears interest at the rate of per centum per annum, payable

on the day of and the day of in each year, on presenta-
tion of the attached coupons.

Issued under the common seal of the [Name of local authority], the day of

,19 .
[L8.] A B., Chairman,
ot C.D., Treasurer [or other officer appointed for the purpose).
(3) Coupon.
No. .

New debenture No. of the [Name of local authority], of [Name of district],
New Zealand, issued under Part II of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19

On presentation of this coupon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £ .

(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)

A.B., Chajrman.
C.D., Treasurer [or other officer appointed to sign debentures].

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—
That, for the purpose of providing the interest and other charges on the new
securities authorized to be issued by the [Name of local authority] under the above-
mentioned Act and Order in conversion of existing securities issued in respect of the

following loans {State particulars of loans], and also the interest and other charges on the -

unconverted securities issued in respect of such loans, the said [Name of local authority)
hereby makes and levies a special rate of [State amount in the pound] upon the rateable
value of all rateable property of the [Name of district or special-rating area], comprising
[Name the district—e.g., the whole of the County of s or, in the case of a
special-rating area, name the ward, riding, or other statutory subdivision comprising the same ;
or, if not such a subdivision, describe by its boundaries, and state the numbers of the sections
and blocks comprising the same, and name of survey district.  If the special-rating area has no
specific name, refer to it as * special-rating area’’); and that such special rate shall be
an annually recurring rate during the currency of such securities, and be payable

half-yearly on the day of and the day of [or yearly on
the day of ] in each and every year until the last maturity date of
such securities, being the day of , 19 , or until all such securities

are fully paid off.

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—

(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.
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Table of Factors.

Period from Date of CPeriod_fro;n Ll}age o{
i i ONVErS) 0
o ate ot Eosting Factor. Date of Bxisting Factor.
Securities. \ Securities.
Years. Years.

3 0-488998 193 | 12-891438

i 0-967235 20 | 13-096761

13 1434948 20% i 13-297566

2 1-892370 21 13-493952

2% 2-339726 213 13- 686017

3 2777238 292 13-873855

31 3-205123 223 14.-057560

4 3-623592 23 14-237222

431 4-032853 234 14-412931

5 4-433108 24 i 14-584774

5% 4- 824556 243 14752835

6 5207389 25 14-917198

6% 5581799 25% 15-077944

7 5-947970 26 ! 15-235153

73 6- 306083 264 15-388903

8 6-656316 27 15-539270

8% 6-998842 27% 15-686327

9 7-333831 28 15-830149

93 7-661448 284 15970806

10 7-981856 29 16-108367

104 8-295214 294 16-242902

11 8:601676 30 16-374476

113 8-901395 30% 16503155

12 9-194518 31 16-629003

123 9-481191 314 16-752081

13 9-761556 32 16-872451

13} 10-035752 32% 16-990172

14 10-303914 33 17-105303

1431 10566175 33% 17217900

15 10-822665 34 17-328020

15} 11-073511 343 17-435716

16 11-318837 35 17541042

16} 11-558765 35% 17-644051

17 11-793413 36 17-744793

173 12-022898 363 17-843319

18 12-247333 37 17-939676

18% 12-466829 373% 18-033913
19 12-681496

Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities.

Interest rate on existing securities (as reduced hy Part I of the Act) is 4% per
cent. per annum, ‘

£
One year’s interest on £100 at existing rate (4% per cent.) is 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 4:25
Difference is .. .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in.each case.

F. D. THOMSON,
(T. 49/198/3.) Clerk of the Executive Council.

Wanganui City Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His ExcELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the

Governor-General, given by Order in Council under section thirteen of the said Act,

alter compliance with the provisions of Part IT of the Act, and subject to and in accordance

with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any

* of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted

" in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :
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And whereas the Wanganui City Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part II of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Wanganui City Loans Conversion Order, 1933.

2. In this Order, unless the context otherwise requires,—

“ The Act ” means the Local Authorities Interest Reduction and Loans Conversion

. Act, 193233 :

‘“The date of conversion >’ means the date specified in clause five of this Order:

“ Existing securities ”’ means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
- thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

¢ The local authority *’ means the Wanganui City Council :

“ New securities ” or ‘“ new debentures”’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

* Unconverted securities”” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

SPEOTIAL RESOLUTION OF LOCAL AUTHORITY.

4, (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution

_ is passed and confirmed as aforesaid, but not otherwise.

(3) A certificate signed by the Mayor and published in the Gazette to the effect that

. such. a resolution has been duly passed and confirmed shall.be conclusive evidence of

" the-facts thierein certified.

; Dare oF CONVERSION. ?
5. The. date from which the conversion of existing securities into’ new securities
shall take effect shall be the first day of February, one thousand nine hundred and
thirty-four.
SN L .NoriceE 10 HOLDERS oF EXIsTING,SECURITIES,
* * -6 (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than the fourth day of January,
one thousand nine hundred and thirty-four, at least once in each of the following

- publications :—  ~

(@) The Gazette :

(b) A newspaper circulating in the City of Auckland :

(¢) A newspaper circulating in the City of Wellington :

(d) A newspaper circulating in the City of Christchurch :

(e) A mewspaper circulating in the City of Dunedin :

< (f) A newspaper circulating in the City of Wanganui.

{2) In addition to the notice required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7, The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the

_ conversion of such securities into new securities, the existing securities shall be converted

into new securities in the same manner as if application had been made under the last
preceding clause.
9. Dissent from the conversion of any existing securities may be signified—
(@) At any time before the thirty-first day of January, one thousand nine hundred
and thirty-four; or
(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazelle and the date referred to in the last preceding paragraph absent
from New Zealand, at any time before the expiration of three months from
the date of conversion; or
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(¢) In the case of any particular holder, within such further time as the local

authority may, on account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those

securities into new securities shall be signified in writing, and shall be deemed to be

signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable on or
before the twentieth day of April, one thousand nine hundred and thirty-four.

NEW SECURITIES.

13. (1) New seccurities shall be issued in the form of debentures in the form
numbered {2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundred pounds, five hundred pounds, one thousand pounds, or a multiple of one thousand

ounds,

P (3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
gealed with the common seal of the local authority.

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one-
quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corresponding
to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

MaTUBITY DATES.

16. (1) Every new security shall be redeemable at par on such one of the maturity
dates set out in the Third Schedule hereto as is specified in that behalf in the security.

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of such dates shall, if practicable, be a multiple of one hundred pounds, and,
subject thereto, shall, as nearly as may be, bear the same proportion to the aggregate
amount of principal secured by all the new securities as the sum set opposite that
date in the Third Schedule hereto bears to the total amount specified in that Schedule.

(3) Subject to the foregoing provisions of this clause and to the express wish of
any holder who desires to have the maturity date of his securities postponed, the
maturity dates of the new securities shall as nearly as practicable be in the same
chronological order as the maturity dates of the existing securities in conversion of
which they are respectively issued.

PrEMIUMS,

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal com-
puted in accordance with the Fourth Schedule hereto.

18. (1) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by payment of the amount thereof in cash on or before the
twentieth day of April, one thousand nine hundred and thirty-four.

(2) All payments of cash in accordance with the last preceding subclause shall be
made out of the existing sinking funds pursuant to the provisions of this Order in that
behalf.

PrLAcE FoR PAYMENT OF PRINCIPAL AND INTEREST,

19. The principal and interest in respect of new securities shall be payable in New
Zealand.
CoNsoLIDATED SINKING FUND FOR NEW SECURITIES,

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which such persons as the local
authority appoints shall be the Commissioners.

{2) For such purpose the local authority shall permanently appropriate for payment
on each first day of November following the date of conversion up to and including

I
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the first day of November, one thousand nine hundred and sixty-three, a contribution
as hereinafter in this clause determined, and shall pay such contribution to the Com-
missioners of the consolidated sinking fund.
(3) Subject to any deductions therefrom directed by the next succeeding subclanse,
the amounts of the respective contributions shall be as follows :—
(a) In respect of each contribution payable in the years 1934 to 1943 (both years
being included), £9,808 6s. ;
(b) In respect of each contribution payable in the years 1944 to 1948 (both years
being included), £9,337 14s. ;
(¢) In respect of each contribution payable in the years 1949 and 1950, £7,426 14s. ;
(d) In respect of each contribution payable in the years 1951, 1952, and 1953,
£6,786 4s. ;
(¢e) In ézsgggt of each contribution payable in the years 1954, 1955, and 1956,
, 18s. ; .
(f) In respect of each contribution payable in the years 1957 to 1963 (both years
being included), £2,694 8s.,—
increased in respect of each contribution by a sum equal to four and one-quarter per
centum of the total amount of new securities redeemable up to and including the first day
of November preceding the date on which such contribution is payable, and diminished
in respect of each contribution by an amount paid during the period of twelve months
preceding the date of payment of such contribution as sinking fund contributions for
unconverted securities in accordance with the provisions of the next succeeding clause.
(4) The contributions payable in the year 1944 and every year thereafter shall be
further reduced as follows :—
In respect of each of the contributions payable in the year 1944 and the four
following years, by £1,037 ;
In respect of each of the contributions payable in the years 1949 and 1950, by
£4,726 ;
In respect of each of the contributions payable in the year 1951 and the two
following years, by £6,192 5s. ;
In respect of each of the contributions payable in the year 1954 and the two following
years, by £13,209; and .
In respect of each of the contributions payable in the vear 1957 and every year
thereafter, by £16,987 5s.
(5) The provisions of sections forty to forty-four of the Local Bodies’ Loans Act,
1926, shall apply with respect to such consolidated sinking fund.

Sinring Funp FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which the persons who at the date of conversion are the Commissioners of the existing
sinking fund of such loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and overy year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with all
necessary modifications, apply with respect to such sinking fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or supension of the Public Trustee as Commissioner of any sinking fund.

ArprLIoATION OF ExistiNg SiNging Funps.

22. (1) The existing sinking fund of every loan referred to in the First Schedule
hereto of which the Public Trustee is Sinking Fund Commissioner shall be applied in
or towards making the following payments, in the following order of priority, namely :—

(a) In transferring to the Commissioners of the sinking fund hereinbefore required
to be created for the unconverted securities issued in respect of such loan
a sum which bears the same proportion to the amount of such existing
sinking fund at the date of conversion as the aggregate amount of principal
secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan.

(b) Subject to the provisions of the preceding paragraph (a) hereof in payment
of the interest arising from the sinking fund yearly and every year until
the date of maturity of the loan in respect of which the sinking fund was
created, to the Commissioners of the consolidated sinking fund referred to
in the preceding clause twenty.

(¢) On the date of maturity of the loan in respect of which the sinking fund was
created in transferring the balance of the sinking fund to the Commissioners
of the aforesaid consolidated sinking fund.

23. The existing sinking fund of every loan referred to in the First Schedule (other
than the loans referred to in the last preceding clause) shall be applied by the Com-
missioners in or towards making the following payments in the following order of
priority, namely :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of such
loan a sum which bears the same proportion to the amount of such existing
sinking fund at the date of conversion as the aggregate amount of principal
secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan ;
and
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(b) Secondly, in payment in accordance with the direction of the local amthority
of any cash payments required by this Order to be made in respect of
premiums ; and

(¢) Thirdly, in payment in accordance with the direction of- the local authority of
a sum not exceeding £1,500 as costs and charges of and incidental to the
conversion of any existing securities to which this Order applies (whether
issued in respect of the said loan or of any other loan referred to in the
First Schedule hereto); and

(d) Fourthly, with the consent of the holders, in repayment in whole or in part,
as at the date of conversion, of any existing securities (whether issued
in respect of the said loan or of any other loan referred to in the First
Schedule hereto) : Provided that the total sum so paid out of all the existing
sinking funds to which this clause applies shall not in the aggregate exceed
£300; and

(e) Fifthly, in transferring the balance to the Commissioners of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.

CONSOLIDATED SPECIAL RATE.

24. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of interest and sinking fund in respect
of such securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies®
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SECURITIES HELD BY TRUSTEES.

25. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

26. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of
such existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.

Name, Amount. Maturity Date.

Original
Existing,

£ Cent. | Cent.

The Wanganui East Borough Council Sup- 4,000 | 5 4} | 1st Nov., 1933,
plementary Drainage Loan of £4,000

The Wanganui East Borough Council Foot- 3,000 | 5 4} ' 1st Nov., 1933.
ways and Street Lamps Loan of £3,000

The Wanganui Borough Council General | 132,620 | 432 4} | 1st Nov., 1934.
Purposes Repayment Loan of £132,620

The Wanganui Borough Council Street Exten- 3,000 6 4% | 1st Nov., 1934.
sion in Relief of Unemployment Loan of
£3,000

The Wanganui Borough Council Antecedent 5,400 | 6 4% | 1st Nov., 1934.
Liability Costs Loan of £5,400

The Wanganui City Council (Gonville) Drainage; 15,000 | 5% 43 | 1st Jan., 1935.
and Water Supply Extensions and Streets
Construction Balance Loan of £15,000

The Wanganui City Council (Castlecliff) Water | 10,000 | 5% 4% | 1st Jan., 1935,
and Drainage Loan No. 2 Balance Loan .
of £10,000

The Wanganui Borough Council Drainage 8,500 | 5 4% | 1st Nov., 1936.
Extension and Waterworks Loan of
£25,000 (portion of)

The Wanganui Borough Council Drainage | 16,500 | 6 4% | 1st Nov., 1936.
Extension and Waterworks Loan of
£25,000 (portion of)

The Wanganui Borough Council Drainage 1,600 | 6 4% | Ist Nov., 1936,
Extension and Waterworks Additional
Loan of £1,600

The Wanganui Borough Council Streets and | 22,000 | 5% 4} | 1st Oct., 1939.
other Improvements Special Loan of
£22,000
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FIRST SCHEDULE—continued.
LoaNs TO BE CONVERTED—continued.

Rate of Interest.
Name, Amount. g g Maturity Date,
¥ | A
=] =
Per | Per

£ Cent. | Cent.

The Wanganui Borough Council Refuse 5,000 | 5% 4} | Ist Sept., 1940.
Destructor Special Loan of £5,000 !

The Wanganui Borough Council Refuse 500 | 5% 42 1st Oct., 1940,
Destructor Additional Special Loan of £500

The Castlecliff Town Board Special Loan of 3,000 | 5% 4} | 9th Oct., 1940.
£3,000 Bathing Shed and Domain Improve-
ment Loan

The Gonville Town Board Loan of £4,500 .. 4,500 | 5% 4} | 30th Oct., 1940.

The Wanganui Borough Council Enlargement 7,000 | 5 41 | Ist Nov., 1940.
and Completion Reservoir Loan of £7,000

The Wanganui Borough Council Completion 5,000 5 4} 1st Nov., 1940.
oi)Reservoir Loan of £7,000 No. 2 (portion
o

The Wanganui Borough Council Completion 2,000 | 5% 44 | Ist Nov., 1940.
og)Reservoir Loan of £7,000 No. 2 (portion
0

The Wanganui City Council Special Drainage 1,800 | 5% 4 | 1st Nov., 1940.
Loan of £5,000

The Wanganui Borough Council Bridge Com- | 12,500 | 5 4} | lst Mar., 1941.
pletion and Tramway Loan of £17,500
(portion of)

The Wanganui Borough Council St. John’s 5,000 | 5% 4% | lst May, 1943.
Hill Street Purposes Loan of £5,000

The Wanganui Borough Council Water | 100,000 | 53 43 1 15th Oct., 1943.
Supply Special Loan of £100,000

The Wanganui City Council Water Supply | 10,000 | 53 4% | 15th Oct., 1943.
Additional Special Loan of £10,000

The Wanganui City Council Special Drainage | 25,000 | 53 4% | 15th Oct., 1943,
Loan of £25,000

The Gonville Town Board General Improve- | 25,000 | 5 41 | 23rd Oct., 1943.
ments Special Loan No. 2 of £25,000

The Gonville Town Board General Improve- 980 | 5 41 | 23rd Oct., 1943,
ments Loan No. 2 of £25,000 Additional
Loan of £980 ‘

The Wanganui Borough Council Special = 12,000 | 53
Drainage Loan of £12,000 - i

The Wanganui City Council Relief of | 10,900 | 53 | 43 | lst June, 1944,
Unemployment Loan of £10,900

The Wanganui City Council Shakespeare ClLff 1,180 | 53 4% | 1st July, 1946.
Road Repayment Loan of £1,180

The Wanganui City Council Taylorville Bank 7,000 | 5% 4% | 1st Oct., 1948,
Protection Loan (1928) of £7,000

The Wanganui City Council Ladies’ Rest 800 | 5% 4} | st July, 1949.
Room Loan (1929) of £3,500 (portion of)

The Wanganui City Council Ladies’ Rest 2,700 | 5% 4% | 1st July, 1939.
Room Loan (1929) of £3,500 (portion of) !

The Wanganui City Council (Gonville) Water 5,950 | 5% 4% | Ist July, 1949,
and Drainage Repayment Loan (1929) of
£5,950

The Eastbrook Borough Council Loan of 4,000 5 41 Ist Nov., 1950.
£4,000

The Wanganui City Council General Purposes | 10,670 | 5% 43 | 8th Sept., 1951.
and Tramway Repayment Loan (1931) of
£54,570 (portion of)

The Wanganui City Council General Purposes | 10,400 | 5% 42 | 8th Sept., 1936.
and Tramway Repayment Loan (1931) of
£54,570 (portion of)

The Wanganui City Council General Purposes | 13,100 | 5% 4} | 8th Sept., 1936.
and Tramway Repayment Loan (1931) of
£54,570 (portion of) :

The Wanganui City Council General Purposes | 20,400 | 5% 42 | 8th Sept., 1936.
and Tramway Repayment Loan (1931) of
£54,670 (portion of) )

The Wanganui Borough Council Taylorville 6,500 | 5% 4}
Road Construction Special Loan of £6,500

The Wanganui Borough Council Erection of 2,600 | 5% 41 | lst Sept., 1954.
Workers’ Dwellings Special Loan of £2,600

The Wanganui City Council Relief of Unem- 6,000 | 5% 4% | 16th Dec., 1963.
ployment Loan of £6,000 |

The Wangapui City Council Gas Extension | 22,000 | 5% 4% | lst Mar., 1946.
Loan of £22,000

The Wanganui City Council Discharge of 3,500 | 5% 4% | 1st Mar., 1941.
Liabilities Special Loan of £3,500

The Wanganui Borough Council Tramways | 55,800 | 5% | 4% | lst June, 1945.
Extension Special Loan of £140,000 (por-
tion of)

The Wanganui Borough Council Electrical | 40,000 | 5% 4% | Ist Jan., 1945,
Supply Special Loan of £40,000 }

43 1st June, 1944,

Ist Sept., 1954,

Total .. .. .. [£664,400




Drg. 7.]

THE NEW ZEALAND GAZETTE.

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.]

ConversioN under Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures issued in respect
of the following loans [Partwulm‘s of loans].
i3 Notice is hereby given to the holders of debentures issued by the [Name of local
authority] in respect of the above-mentioned loans that it is intended to convert all such
debentures (except those in respect of which dissent is duly signified) into new debentures
having new ma,’cunty dates and bearing interest at 41 per cent. per annum.
: The conversion will take effect from [Date of conwrswn]

" Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures may be signified by the
holder by notice in writing delivered to [Name or designation and address of at least one
person authorized to receive dissents] on or before the day of ,19 .

If notice of dissent from the conversion of any debentures is not received by that
date the debentures will be converted.

The rate of interest on any debentures in respect of which dissent is signified as
aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced to two-
thirds of the original rate.

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least one person authorized to give
particulars].

Dated the day of , 19,

Mayor.

(2) New Debenture.
No. .
[Name of local authority,] of [Name of district], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-

tions and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 19, issued by the [Name of local authority], of [Name of district]

New Zealand, under the above-mentioned Act and Order pursuant to a resolution
passed and coufirmed by the said Council [or Board, or as the case may be] as provided
by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the

day of 19 , the bearer thereof will be entitled to receive £

Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.

This debenture bears interest at the rate of per centum per annum, payable

on the day of and the day of in each year, on presenta-
tion of the attached coupons.

Issued under the common seal of the [Name of local authority], the
day of , 19

A.B., Mayor.
[L.s.] C.D., Treasurer [or other officer appointed for the purpose].
(3) Coupon.
No. .

New debenture No. of the [Name of local authority], of [Name of district],
New Zealand, issued under Part II of the Local Authorities Interest Reduction and
Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19

On presentation of this coupon at , in New Zealand, on or after the
day of 19 , the bearer hereof will be entitled to receive £

(N.B. ——The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)
A.B., Mayor.
C.D., Treasurer [or other officer uppointed to sign debentures).

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the interest and other charges on the new
securities authorized to be issued by the [Name of local authority] under the above-
mentioned Act and Order in conversion of existing securities issued in respect of the
following loans [State particulars of loans), and also the interest and other charges on the
unconverted securities issued in respect of such loans, the said [Name of local authority)
hereby makes and levies a special rate of [State amount in the pound] upon the rateable
value of all rateable property of the [Name of district or special-rating area], comprising
[Name the district—e.g., the whole of the County of 5 or, n the case of a
special-rating area, name the ward, riding, or other statutory subdivision comprising the same ;
or, if not such a subdivision, describe by its boundaries, and state the numbers of the sections
and blocks comprising the same, and name of survey district.  If the special-rating area has no
specific name, refer to it as “ special-rating area ”’}; and that such special rate shail be
an annually recurring rate during the currency of such securities, and be payable

half-yearly on the day of and the day of [or yearly on
the day of ] in each and every year until the last maturity date of
such securities, being the day of , 19 , or until all such securities

are fully paid off.
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THIRD SCHEDULE.
MaToRITY DATES OF NEW SECURITIES.

| ate Amount of | 7A‘ rteA t of
R Aglgrrie.:ngcijml, toobe in- ‘ gl;‘:ieng:ipal, 1&0111’!; ig-
creased or reduced creased or reduced
proportionately in || proportionately in
Date, accordance with Date. accordance with
Clause 16 (2) of this ([ Clause 16 (2) of this
Order if the Total Order if the Total
Amount is greater | Amount is greater
or less than £664,100. ”\ or less than £664,100.
£ £
1st November, 1934 16,000 1st November, 1949 23,500
. 1935 16,500 » 1950 24,000
’s 1936 23,000 ' 1951 22,500
»s 1937 18,000 P 1952 23,500
»s 1938 19,000 » 1953 24,500
»s 1939 30,000 9 1954 18,500
s 1940 24,000 s 1955 15,500
s 1941 21,500 » 1956 16,500
5 1942 22,500 » 1957 11,500
s 1943 26,500 » 1958 12,000
. 1944 23,000 » 1959 12,500
s 1945 24,000 5 1960 11,500
. 1946 25,000 2 1961 12,000
o 1947 26,000 » 1862 12,500
” 1948 27,000 » 1963 81,600
Total . .. .. 664,100

FOURTH SCHEDULE.
CoMPUTATION OF PrEMIUMS,

1. Tae amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference betwecn one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and
(by The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.
2. For the purpose of computing any such period as is mentioned in paragraph
(b) of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

C(I)’eflodifrozg g:iée q% CPeriod_froa 1\)i[ta.tée 111?1{ ’
n’
"Date of Bxisting Factor. *Date of Existing | Factor.
Securities. Securities, ]
Years. Years
% 0-488998 193 12-891438
0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2339726 ] 21} 13-686017
3 2-777238 ‘ 22 13-873855
33 3-205123 | 221 14-057560
4 3-623592 23 14-237222
43 4-032853 23% 14-412931
5 4:433108 24 14-584774
5% 4-824556 i 241 14752835
6 5-207389 “ 25 14-917198
64 5-581799 i 254 15-077944
7 5-947970 i 26 15-235153
73 6-306083 1 | 263 : 15-388903
8 6-656316 i 27 ' 15-539270
8% 6-998842 b 273 : 15-686327
] 7-333831 i 28 ) 15-830149
94 7-661448 I 28% 15-970806
10 7-981856 I 29 16-108367
10} 8-295214 ) 2934 16-242902
11 8-601676 | 30 16-374476
113 8-901395 i 304 16-503155
12 9-194518 | 31 i 16-629003
124 9-481191 ‘ 314 i 16-75208)
i3 9:761556 ‘ 32 16-872451
13} 10-035752 323 16-990172
14 10-303914 “ 33 17-105303
14} 10-566175 i 333 17217900
15 10-822665 ’1 34 17-328020
15% 11-073511 i 344 17-435716
16 11-318837 35 17-541042
16} 11-558765 35¢ 17644051
17 11-793413 36 17-744793
17} 12022898 364 17-843319
18 12-247333 37 17-939676
183 12-466829 373 18-033913
19 12-681496
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Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities. )
Interest rate on existing securities (as reduced by Part 1 of the Act) is 4% per
cent. per annum.

£
One year’s interest on £100 at existing rate (44 per cent.)is .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is . .. 425
Difference is .. .. . .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities. :

The premiums on other amounts of existing securities of the same class #an be

. computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the

amount of the principal in each case.
~ F. D. THOMSON,
Clerk of the Executive Couneil.
(T. 49/159/10.)

Ashburton Electric-power Board Loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His EXCELLENCY THE GGOVERNOR-GENERAL 1N COUNCIL.

WHEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies:

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Ashburton Electric-power Board (being a local authority within the

meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and certain of such securities are existing securities to which the
said Act applies :
’ And whereas the said local authority, being desirous of issuing new securities in
conversion of such of the existing securities as are subject to the Act has complied with
the provisions of Part II of the said Act, and it is expedient that the precedent consent
of the Governor-General to such conversion should be given as required by the said
Act, and that by this Order the provisions hereinafter set forth should be made with
respect to the matters specified in the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Ashburton Electric-power Board Loans Conversion
Order, 1933.

2. In this Order, unless the context otherwise requires,—

“The Act ”’ means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“The date of conversion ” means the date specified in clause five of this Order :

“ Existing securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three, and to which the said Act applies; and includes any securities
issued on or after that date, but before the date of conversion, in replacement
(as that term is defined in the Act) of any such securities :

‘“ The local authority ”” means the Ashburton Electric-power Board :

“T.ocal fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926 : )

“ New securities ” or ‘“ new debentures ”” means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

> 3

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loaus
specified in the First Schedule hereto.
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SPECIAL RESOLUTION OF LooAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Aect, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority anmd
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DATE oF CONVERSION,

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of February, one thousand nine hundred and
thirty-four.

. Nortice 10 Horpers oF EXIsTING SECURITTES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in each of the following publications :—

(@) A newspaper circulating in the City of Auckland :

(b) A newspaper circulating in the City of Wellington :

(¢) A newspaper circulating in the City of Christchurch :

(d) A newspaper circulating in the City of Dunedin,

A copy of the aforesaid notice accompanied by a copy of the prospectus referred to
therein shall also be forwarded by the local authority to every holder whose address
is known to the local authority.

(2) In addition to the notices required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Kvery application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing securities may be signified—

(a) At any time before the expiration of fourteen days from the date of conversion ;

or

(b) If the holder of the securities (or, where the holder is a trustee, any person

whose consent would, but for this Order, be required for conversion) is during
the whole of the time hetween the date of the publication of this Order in
the Gazetle and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand, at any time before the expiration of
three months from the date of conversion; or

{¢) In the case of any particular holder, within such further time as the local

authority may, on account of special circumstances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON,

11. The holder of any existing securities converted into new securities (whether
the, conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than two months from the date of conversion.

NEW SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundred pounds, five hundred pounds, one thousand pounds, or a multiple of one thousand
ounds.
P (3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the Jocal authority.

InTEREST AXD COUPONS.
14. (1) The rate of interest payable on new securities shall be four and one-

-quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corre-
sponding to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.
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(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

MaTUuRITY DATES.

16. (1) Every new security shall be redeemable at par on such one of the maturity
dates set out in the Third Schedule hereto as is specified in that behalf in the security.

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of such dates shall, if practicable, be a multiple of one hundred pounds, and,
subject thereto, shall, as nearly as may be, bear the same proportion to the agpregate
amount of principal secured by all the new securities as the sum set opposite that date
in the Third Schedule hereto bears to the total amount specified in that Schedule.

(3) Subject to the foregoing provisions of this clause and to the express wish of
any holder who desires to have the maturity date of his securities postponed, the
maturity dates of the new securities shall as nearly as practicable be in the same
chronological order as the maturity dates of the existing securities in conversion of
which they are respectively issued.

PrREMIUMS.

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal com-
puted in accordance with the Fourth Schedule hereto.

18. (1) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by payment of the amount thereof in cash.

(2) All payments of cash in accordance with the last preceding subclause shall
be made out of the local fund and charged to the appropriate account or out of any of

the existing sinking funds pursuant to the provisions of this Order in that behalf.

PrLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand.
CoxNsoLIDATED SINKING FUND FOR NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which such persons as the local
authority appoints shall be the Commissioners.

(2) For such purpose the local authority shall permanently appropriate for payment
on or before each of the maturity dates specified in the Third Schedule hereto a contri-
bution of £4,700 increased by an amount equal to four per centum of the amount of new
securities redeemable up to and including the maturity date immediately preceding
that to which the contribution relates and reduced by the aggregate of all amounts
which, during the twelve months immediately preceding the maturity date to which the
contribution relates, have pursuant to the provisions of the next succeeding clause been
paid to the Commissioners of any sinking fund for unconverted securities. Each such
contribution shall be paid by the local authority to the Commissioners on or before
the maturity date to which it relates.

(3) The provisions of sections'forty to forty-four of the Local Bodies’ Loans Act,
1926, shall apply with respect to such sinking fund.

SinriNg Fuxp FOR UNCONVERTED SECURITIES,

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities to which this Order applies issued in respect
of any loan referred to in the First Schedule hereto, the local authority, in order to provide
funds for the repayment of the unconverted securities issued in respect of such loan,
shall forthwith make provision for the creation, pursuant to a resolution of the local
authority, of a sinking fund, of which such persons as the local authority appoints shall
be the Commissioners,

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all securities issued prior to the first day of April, one thousand
nine hundred and thirty-three, in respect of such loan, and shall pay such sum to the
Commissioners yearly and every year until the maturity date of such unconverted
securities, or until the Commissioners are satisfied that the accumulations of sinking
fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund,

ArrricaTion or ExistiNg Sizvkine Fuwps,

22, (1) By way of equitable apportionment of the existing sinking fund of the
Special Loan, 1922, of £326,150 referred to in the First Schedule hereto between the
outstanding securities of such loan to which this Order does not apply and those to
which this Order does apply, the Commissioners of such sinking fund shall as at the date
of conversion divide the same into two parts, the first of which shall bear to the second

J
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the same proportion which the amount of those securities issued in respect of the loan
which are outstanding at the date of conversion and to which this Order does not apply
bears to the amount of the existing securities to which this Order does apply.

. - (2) The first part of the sinking fund referred to in the last preceding subclause
shall continiue to be held and administered by the Commissioners as the sinking fund
for those outstanding securities issued in respect of the loan to which this Order does
not apply, and the second part shall be applied by the Commissioners in accordance

‘with the provisions of the next succeeding clause in all respects as if such part were,
-in respect of such loan, the whole of the existing sinking fund thereof. :

23. The existing sinking fund of every loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof in or towards making the following

- payments, in the following order of priority, namely :—

. (a) First, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respeet
of such loan and to which this Order applies ; ) :

(6) Secondly, in payment, in accordance with the directions of the local authority,
of any sum to meet the cost and charges of and incidental to the conversion
of any existing securities to which this Order applies, including any cash

: payments required by this Order to be made in respect of premiums; and

(c) Thirdly, in transferring the balance te the Commissioners of the consolidated
sinking fund hereinbefore required to be created for the new securities, to
be held as part of that sinking fund.

CONSOLIDATED -SPROIAL  RATE.

24, (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate over the whole of the district

- of .the local authority to provide for the payment of interest and sinking fund in

respect of such securities. :

. (2) Subject to the provisions of this Order; the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied. in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926, and as if the local authority were a local authority and its district a district
under that Act. . ' )

(3) -Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this”Order applies shall cease to be a s¢eurity
for such existing securities. . - ’ '

. SECURITIES HELD BY TRUSTEES.
25. The provisions of sections twenty-two, twenty-three, and twenty-four of the

* New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as

between capital and income and to the powers 6f trustees and other persons in relation

* thereto), shall apply with respect to existing securities converted into new securities in
- accordance with this Order in the same way as they apply with respect to securities

converted under that Act, save that the reference in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion. ’
BROKERAGE:
26. The local authority shall not, in respect of the conversion into new securities

- of any existing securities to which this Order applies, enter into any contract for the

payment of brokerage at a rate exceeding one-quarter per centum of the amount of siich

-existing securities.

FIRST SCHEDULE.
LoANS TO BE GONVERTED.

Rate of Interest. - o
Name. Amount, | ——m—F———— Date of Maturity. '
Origloal. -| Existing.

. £ . |Per Cent. | Per Cent.

Special Loan, 1922, £326,150 | 25,000 5% 43 1st May, 1934.
(part) ) o ‘

Ditto .. . o 60,000 5% 4 11th December, 1934.
» : .. . 40,000 53 4 16th February 1935.
»% . e . 30,000 b3 43 15th June, 1935. .

” e .. .. 9,200 5% 4 1st January, 1936.
RS . .. | 25,000 5§ 4 15th February, 1936.
2 .. e . 15,000 - b3 4 1st July, 1936. )
. .. . 10,400 53 4 11th October, 1936
, .. .. .. 7,000 . 5% 43 16th May, 1937. .

» .. .. .. 7,000 54 43 15th August, 1937.

" .. .. .. 5,250 5% 4% 6th January, 1938. -
Special  Loan, 1929, £85,000 | 12,500 5} 4} 17th June, 1939, .

(part) : ‘
Ditto .. c.. .. 5,000 8% 4} 16th December; 1939.

» .. .. . 5,000 | -: 5% 4% 22nd April, 1940.

T .. 3,500 | 5} 43 21st July, 1940.
Tl .. .. 4,000 5% 4% 17th November; 1940.
o .. .. .| 2,500 5 4} | 30th*July, 1041,

, .. .. .| 2,500 | - 5% 4 | 18th January$1042,

. oL s ss | 2,800 5} -4} 1st October, 1942...”

el

W

Total .. .. le271,350 |

is
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SECOND SCHEDULE.

Forwms.
(1) Notice.
[Name of local authority.)
ConvERsIoN under the Local Authorities Intefest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities

issued in respect of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum,

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates. :

Dissent. from the conversion of any existing debentures or other securities may be
gignified by the holder by notice in writing delivered to [ Name or designation and address
of at least one person authorized to receive dissents] on or before the ~ dayof R
19 .
If notice of dissent from the conversion of any debentures or other securities is not
received by that date the securities will be converted. )

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced
to two-thirds of the original rate as from the [Daie of conversion].

A prospectus, giving particulars as to the new debentures and the conversion
generally, may be obtained from [Name or designation and address of at least one person
authorized to give particulars]. ’

Dated the day of , 19 .
» Chairman.
(2) New Debenture.
No.
o [Name of local authority], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19 .
New debenture for £ , payable at , in New Zealand, on the.
day of , 19 , igsued by the [Name of local authority], New Zealand, under the

above-mentioned Act and Order pursuant to a resolution passed and confirmed by
the said Council [or Board, or as the case may be] as provided by section 9 (2) of the
said Act.

(N.B.—The holder of this debenture has no claim in respect thereof uponlthe
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the

day of , 19 , the bearer thereof will be entitled to receive £ .

Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.

This debenture bears interest at the rate of per centum per annum, payable
on the day of and the day of in each year on presenta-
tion of the attached coupons.

Issued under the common seal of the , the day of ,19 5
[Ls.] A.B., Chairman.
" C.D., Treasurer [or other officer appointed for the purpose].

(3) Coupon,
No. .
New debenture No. of the [Name of local authority], New Zealand, issued
under Part IT of the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19

On presentation of this coupon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £ .

(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)

A.B., Chairman. ) i
C.D., Treasurer [or other-officer appointed to sign debentures].

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part IT of the
Local Authorities Interest Reduction and Loans Conversion At¢t, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the.purpose of providing the interest and other charges on the new
securities authorized to be issued by the [Name of local authority] under the above-
mentioned Act and Order in conversion of existing securities to which the said Order
applies, issued in respect of the following loans [State particulars of loans], and also the
interest and other charges on the unconverted securities issued in respect of such loans,
the said [Name of local authority] hereby makes and levies a special rate of [State amount
in the pound] upon the rateable value of all rateable property of the [Name of district];
and that such special rate shall be an annually recurring rate during the currency of

such securities, and be payable half-yearly on the day of .. and the
day of [or yearly on the day of ] in each and every
year until the last maturity date of such securities, being the day of »

19 , or until all such securities are fully paid off.
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THIRD SCHEDULE.
MaruriTYy DaTES OF NEW SECURITIES.

te Amount of Aggregate Amount of

rincipal, to be in- Principal, to be in-

creasegi:r tfeelduce;d crea.se%i or gelduc?d

Date. Beoordance . with Date. Scobrdance. with

Clause 18 (2) of this Clause 16 (2) of this

Order if the Total Order if the Total

Amountisgreateror Amountis greater or

less than £271,350. less than £271,350,

£ £
18t February, 1935 .. 4,700 1st February, 1951 8,800
. 1936 .. 4,800 s 1952 9,200
”» 1937 .. 5,100 2 1953 9,500
. 1938 .. 5,300 55 1954 9,900
. 1939 .. 5,500 vs 1955 10,300
» 1940 .. 5,700 »s 1956 10,700
P 1941 .. 6,000 0 1957 11,100
»s 1942 .. 6,200 . 1958 11,600
s 1943 .. 6,400 » 1959 12,000
- 1944 .. 6,700 ’s 1960 12,600
. 1945 .. 6,900 s 1961 13,000
P 1946 .. 7,300 > 1962 13,500
. 1047 .. 7,500 > 1963 14,100
5 1948 .. 7,800 ” 1964 14,700
5 1949 .. 8,100 ,, 1965 7,850
o 1950 .. 8,500

Total .. - . £271,350

FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS,

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate

payable on the new securities ; and

(b) 'The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.
CPeriod‘ fmg ﬁatte Dii Cgerlod.!rog ﬁat{‘e o.f£
n u nversion atu
O D ate of Exjst?ingr v Factor. Date of Exist,inggrl v Factor.
Securities. Securities.
- Years. Years.
3 0-488998 194 12-891438
1 0-967235 20 13-096761
13 1-434948 20% 13297566
2 1-892370 21 13:493952
23 2339726 21% 13- 686017
3 2-777238 22 13-873855
33 3-205123 223 14-057560
4 3-623592 23 14237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5-947970 26 15-235153
73 6-306083 263 15-388903
8 6-656316 27 15-539270
8% 6-998842 273 15-686327
9 7-333831 28 15-830149
9 7-661448 28% 15-970806
10 * 7-981856 29 16-108367
10} 8:295214 29% 16-242902
11 8-601676 30 16-374476
114 8-901395 30% 16-503155
12 9-194518 31 16-629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
134 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17-217900
15 10-822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17541042
163 11-558765 35% 17644051
17 11-793413 36 17744793
173 12-022898 363 17-843319
18 12-247333 37 17-939676
18% 12-466829 37% 18-033913
19 12-681496
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Example of Working.

Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing

14th January, 1947, into 4} per cent. securities. .
Interest rate on existing securities (as reduced by Part I of the Act) is 4% per

cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.) is .. 48
One year’s interest on £100 at new rate (4} per cent.) is . .. 425
Difference is .. . . . .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same clags can be
computed in the same way, or, alternatively, by ascertaining 5:3688558 per cent. of the

amount of the principal in each case.
F. D. THOMSON,
(T. 49/378/2.) Clerk of the Executive Council.

South Canterbury Hospital Board Loans Conversion Order, 1933.

BLEDISLOE, Governor-General,
ORDER IN COUNCIL.
At the Government House at Wellington, this 6th day of December, 1933.

Present :
His EXCBLLENCY THE (GGOVERNOR-GENERAL IN COUNOCIL.

X THEREAS it is provided by section nine of the Local Authorities Interest Reduction
and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the South Canterbury Hospital Board (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
gaid Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

~ Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY,

1. 'This Order may be cited as the South Canterbury Hospital Board Loans Conversion
Order, 1933.

2. In this Order, unless the context otherwise requires,—

“The Act”’ means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

‘“The date of conversion > means the date specified in clause five of this Order :

“ Bxisting securities ” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“The local authority ”” means the South Canterbury Hospital Board :

“ New securities ’ or ‘ new debentures’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

“ Unconverted securities ’ means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

References in this Order to the * 1919 Loan,” the * 1923 Loan,” and the * 1930
Loan > shall be deemed to be references to the respective loans so named in
the First Schedule hereto.
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APPLICATION OF ORDER.

- 8, This Order: shall apply to all existing seourities issued in respect of the X
specified in the First Sohedulg’ hereto. ' ) pec‘ ° oané

O

SproraL RESOLUTION oF LOoAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this’Order shall comé into force if such a resolution
is- passed and confirmed as aforesaid, but not otherwise :

Provided that a certificate signed by the Chairman of the local authority and published
in the Gazette to the effect that such a resolution has been duly passed and confirmed
shall be conclusive evidence of the facts therein certified.

4

DaTE oF CONVERSION,

5. The date from which the conversion of existing securities into new securities,
shall take effect shall be the thirty-first day of March, one thousand nine hundred
and thirty-four. P

NotioE T0 HoLDERS oF EXISTING SECURITIES. '

6. (1) Inrespect of the 1930 Loan the local authority shall cause a notice in the form
numbered (1) in the Second Schedule hereto to be published, not later than fourteen
days before the date of conversion, at least once in each of the following publications :—

(2) A newspaper circulating in the City of Auckland :

(b) A newspaper circulating in the City of Wellington :

(¢) A newspaper circulating in the City of Christchurch :

(d) A newspaper circulating in the City of Dunedin. )

A copy of such notice, accompanied by a copy of the prospectus referred to therein,
shall also be forwarded by the local authority by registered letter to every holder of
existing securities issued in respect of such loan whose address is known to the local
authority.

(2) In respect of the 1919 Loan and the 1923 Loan the local authority shall forward,
not later that fourteen days before the date of conversion, a copy of the notice, together
rvith a copy of this Order, to the holders of existing securities issued in respect of any such
oan. : ’

(3) In addition to the notices required by the last preceding subclauses the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does’ not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause. o ‘

9. Dissent from the conversion of any existing securities may be signified—

(a} At any time before the expiration of fourteen days from the date of conversion ;

or
(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazelte and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand, at any time before the expiration of
three months from the date of conversion; or
(¢) In the case of any particular holder, within such further time as the local
authority may, on account of special circumstances, in its discretion allow,
"10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

" SURBENDER OF CONVERTED SBEOURITIES, AND PAYMENT OF INTEREST THEREON,

. 11, The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to recejve the
new securitiss or any interest thereon, until he has surrendered the existing securities
to the local authority.

" 12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending ou the date of conversion shall be payable not
later than one month from the date of conversion.

s

Niw SECURITIES,

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto. .

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundred pounds, one hundred and four pounds, five hundred pounds, one thousand
‘pounds, or a multiple of one thousand pounds. .

.. _..(8) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally. .
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(4) Every new debenture shall state on its face the fact that the holder has'no

“claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Chairman, countersigned by the

“Preggurer or some “other -officer- appointed by the local authority for the purpose, and
sealed with the common seal of the local authority. : -

INTEREST AND COUPONS.
14. (1) The rate of interest payable on new securities shall be four and one-

. quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corre-

“sponding to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto. .

(3) The signatufes to coupons may be made by facsimiles thereof in lithograph or

othgrwise.

MATURITY DATES.
16. (1) Every new security shall be redeemable at par on the appropriate maturity

'bbdate specified in the next succeeding subclause.

(2) The maturity dates for the new securities shall be— °

(@) In the case of new securities issued in respect of the 1919 Loan, the thirty-first
day of March, one thousand nine hundred and fifty-eight ;

() In the case of new securities issued in respect of the 1923 Loan, the thirty-first
day of March, one thousand nine hundred and forty-eight ; and

(¢} In the case of new securities issued in respect of the 1930 Loan, the thirty-first
day of March, one thousand nine hundred and fifty-two.

PrEMIUMS,

17. (1) ‘The holder of any existing securities bearing interest at a rate which, as
redieed in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing

‘- gecurities. :

" (2) The holder of any existing securities bearing interest at a rate which, ag reduced
in accordance with Part-I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,

. and, in addition thereto, shall be entitled to receive a premium on such principal com-

puted in accordance with the Third Schedule hereto.
18. (1) Subject to the provisions of this clause as to payment in cash, every

"premium to which any person is entitled under the last preceding clause shall be satisfied

«. by issuing to him additional new securities for the amount of such premium, or so much
- thereof as is not paid in cash, as the case may be. ) i

(2) In the case of the 1930 Loan the local authority shall pay in cash the amount

- (if any) required to reduce to the nearest multiple of four pounds the aggregate amount

of all premiums in respect of that loan to which any person is entitled, and in the case
of the 1923 Loan shall pay in cash the amount (if any) required to reduce to the nearest
multiple of five pounds the aggregate amount of all premiums in respect of such loan

_ to which any person is entitled.

(3) All payments of cash in accordance with the last preceding subclause shall
be made out of the relative sinking fund pursuant to the provisions of this Order in that

" behalf.

(4) The power of the local authority to issue new securities in accordance with

~ this Order shall be deemed to include the power to issue any additional new securities

required for the purposes of this clause.

PLACE FOR PAYMESNT OF PRINCIPAL AND INTEREST.
19. The principal and interest in respect of new securities shall be payable in New

Zéaland. '

SinkiNe Funps ror NEW SECURITIES. .

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall in respect of each loan referred to in the First Schedule hereto forthwith
make provision for the creation, pursuant.to a resolution of the local authority, of a
separate sinking fund, of which the Public Trustee shall be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate for payment
on or before the thirty-first day of March in each year following the date of conversion
annual contributions as follows:- (¢) In respect of the 1919 Loan, the sum of £288;
(b) in respect of the 1923 Loan, the sum of £289; (c) in respect of the 1930 Loan,
the sum of £328; and shall pay each such contribution reduced as hereinafter provided
to the Public Trustee.

“(8) The amount of each annual contribution referred to in thé preceding subclause
shall be reduced by the amount which during the twelve months preceding the date of
payment 6f such contribution is, pursuant to the provisions of the next succeeding
clause, payable to the Sinking Fund for unconverted securities of the respective loan in
respect of which the contribution is made.

_ (4) The provisions of subsections four, five, and six of section ninety-five of the
Local Bodies’ Loans Act, 1926, shall apply with respect to such sinking funds. =~ ™

H T
SingiNg FoND FOR UNCONVERTED SECURITIES.

21. (1) If dissent-is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
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" First Schedule hereto, the local authority, in order to provide funds for the repayment

of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which such persons as are at the date of conversion the Sinking Fund Commissioners
of that loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanertly appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund as if the local
authority were & local authority within the meaning of that Act:

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

APrrLICATION OF EXIsTING SINKING FUNDS.

22. The existing sinking fund of every loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof in or towards making the following pay-
ments, in the following order of priority, namely :—

(a) Firstly, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a saum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan ;

{b) Secondly, in payment, in accordance with the directions of the local authority,
of the costs and charges of and incidental to the conversion of any existing
securities to which this Order applies (not exceeding in respect of the whole
of such securities the sum of £50) together with any cash payments required
by this Order to be made in respect of premiums; and

(¢) Thirdly, in transferring the balance to the Commissioners of the consolidated
sinking fund hereinbefore required to be created for the new securities issued
in respect of that loan to be held as part of that sinking fund.

ADDITIONAL SECURITY.

23. (1) In any case where the local authority has heretofore executed in favour
of the holder of any existing securities issued in respect of any loan referred to in the
First Schedule hereto any deed of mortgage or charge over any property or revenues
of the local authority the local authority shall on the conversion of such loan, if so required
by such holder, execute in his favour by way of additional security for the new securities
and unconverted securities in respect of such loan a new deed of mortgage or charge
corresponding as nearly as circumstances will permit to the terms of the existing deed.

(2) On the execution of any new deed pursuant to the last preceding subclause the
existing deed shall be deemed to be cancelled.

SECURITIES HELD BY TRUSTEES.

24. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities convered into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

25. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.
Name, Amount. Date of Maturity.
Original, Existing.

£ Per Cent. | Per Cent.
1919 Loan.. .. .. { 14,000* 5% 4} 1st December, 1955.
1923 Loan.. .. .. 1 11,000 6 4% 1st August, 1944,

1930 Loan,. . .. | 10,000 5% 43 | 1st July, 1950.

* Reduced by redemption to £11,400 approximately.
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SECOND SCHEDULE.
Forms.
(L) Notice.
[Name of local authority.]

ConvERsioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [ Particulars of loans).

Notice is hereby given to the holders of debentures or other securities issued by the
[Name of local authority] in respect of the above-mentioned loans that it is intended
to convert all such debentures or other securities (except those in respect of which
dissent is duly signified) into new securities having new maturity dates and bearing
interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder by notice in writing delivered to [Name or designation and address
of at least one person authorized o receive dissents] on or before the day of s
19 .
Tf notice of dissent from the conversion of any debentures or other securities is not
received by that date the debentures will be converted.

The rate of interest on any debentures or other securities in respect of which dissent
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act, be
reduced to two-thirds of the original rate.

A prospectus giving further particulars as to the new securities and the conversipn
generally may be obtained from [Name or designation and address of at least one person
authorized to give particulars].

Dated the day of , 19
Chairman.

(2) New Debenture.
No. .
[Name of local authority], of [Name of district], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest
Reduction and Loans Conversion Act, 1932-33, and the Loans Conversion
Order, 19 ., New Debenture for £ , payable at , in New Zealand, on
the day of , 19 , issued by the [Name of local authority] of [Name of
district], New Zealand, under the above-mentioned Act and Order pursuant to a
resolution passed and confirmed by the said Council [or Board, or as the case may be]
as provided by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after
the day of , 19, the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment., :

This debenture bears interest at the rate of per centum per annum, payable

on the day of and the day of in each year, on presenta-
tion of the attached coupons.

Issned under the common seal of the [Name of local authority], the day
of , 19

[L.5.] A.B., Chairman,

C.D., Treasurer [or other officer appointed for the purpose].

(3) Coupon,
No, .
New debenture No. of the [Name of local authority], of [Name of district],
New Zealand, issued under Part IT of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19
On presentation of this coupon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £ .
(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)

A.B., Chairman.
C.D., Treasurer [or other officer appointed to sign debentures].

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. TeE amount of the premijum payable on the conversion of any existing securilies
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate

payable an the new secyrities ; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturify
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
manths shall not be taken into account.

K
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Table of Factors.

CPeriod. fro;n Ba:e qf) Period from Date of
oryeraion to Maturity Factor, || Conyersion to Maturiy Factor.
Securities. Securities,
|

Years. Years.
0-488998 194 12-891438
1 0-967235 20 13:096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2339726 213 13-686017
3 2-777238 22 13-873855
3% 3-205123 22% 14-057560
4 3623592 23 14237222
43 4-032853 234 14-412931
5 4-433108 24 14-584774
5% 4-824556 241 14-752835
6 ; 5-207389 25 14-917198
63 5-581799 254 15-077944
7 ! 5-947970 26 15-235153
73 [ 6-306083 26% 15-388903
8 6-656316 27 15-539270
8% 6-998842 274 15-686327
9 7-333831 28 15-830149
9% 7-661448 28} 15-970806
10 7-981856 29 16-108367
104 8-295214 294 16-242902
11 8-601676 30 16-374476
114 8-901395 304 16-503155
12 9-194518 31 16-629003
124 9-481191 31% 16-752081
13 9-761556 32 16-872451
133 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17217900
15 10-822665 34 17328020
16% 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17644051
17 11-793413 36 17-744793
173 12-022898 364 17-843319
18 12-247333 37 17-939676
18} 12-466829 37% 18-033913

19 12-681496 |§§

Example of Working.
Conversion as from 15th December, 1933, of 8 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities.
Interest rate on existing securities (as reduced by Part I of the Act) is 44 per
cent. per annum.

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Difference is .. .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-556 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case,

F. D. THOMSON,

Clerk of the Executive Council.
(T. 49/482.)

Timarw Borough loans Conversion Order, 1933.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL,
At the Government Buildings at Wellington, this 29th day of November, 1933.

Present :
TeHE Riear Hon. G. W. FORBES PRESIDING IN COUNCIL.

‘ N 7 HEREAS it is provided by section nine of the Local Authorities Interest Reduction
and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Ovder in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisiens of such Crder in Council, any local authority may issue new securities
in conversion of any existing sccurities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, hy the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
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Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Timaru Borough Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

PP And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor- General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Timaru Borough Loans Conversion Order, 1933

2. In this Order, unless the context otherwise requires,—

“ The Act ™ means the Local Authorities Tnterest Reduction and Loans Conversion
Act, 1932-33:

“The date of conversion > means the date specified in clause five of this Order:

« Existing securities ”” means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority *” means the Timaru Borough Council :

“Local fund” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926

“ New securities ”’ or * new debentures ” means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

‘ Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto.

SpECIAL RESOLUTION OF LocCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise:

Provided that a certificate signed by the Mayor, and published in the Gazefte to the
effect that such a resolution has been duly passed and confirmed, shall be conclusive
evidence of the facts therein certified.

Date oF CONVERSION.

5. The date from which the conversion of existing securities into new securities shall
take effect shall be the thirty-first day of March, one thousand nine hundred and
thirty-four.

Notice 70 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in each of the following publications :—

(a) The Gazette:

(b) A newspaper circulating in the City of Auckland :

(¢) A newspaper circulating in the City of Wellington :

(d) A newspaper circulating in the City of Christchurch :

(e) A newspaper circulating in the City of Dunedin :

(f) In two newspapers published in Timaru.

(2) In addition to the notice required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.
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9. Dissent from the conversion of any existing securities may be signified—
(@) At any time before the oxpiration of fourteen days from the date of conversion ;

or

(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazette and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand—at any time before the expiration of
three months from the date of conversion; or )

(c) In the case of any particular holder—within such further time as the local
authority may, on account of special circutngtances, in its discretion allow.

10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT oF INTEREST THEREOX.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to Yeceive the
new securities or any interest thereon, until he had surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than one month from the date of conversion.

NEw SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundred pounds, five hundred pounds, one thousand pounds, or a multiple of one
thousand pounds.

(3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

{4) Every riew debenture shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(6) Every new debenture shall be signed by the Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the comition seal of ‘the local authotity.

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one-
quarter per centum per annum.

(2) The interest. on new securities shall be payable half-yearly on days corre-
sponding to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last precedibg subclause, separate cotipons for each
amount of interest payable on any debenture, in the form numbeted &f) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereot in lithograph or
otherwise.

MaruriTY Daths.

16. (1) Every new security shall be redeemable at par on such one of the maturity
dates set out in the Third Schedule hereto as is specified in that behalf in the security.

(2) The local authority shall so fix the respective matirity dates of the new
securities that the aggregate amount of principal seciifed by the new securities matu¥ing
on each of such dates shall, if practicable, be a multiple of one hundred pounds, and,
subject thereto, shall, as nearly as may be, bear the same proportion to the aggregate
amount of principal secured by all the new securities as the sum set opposite that date
in the Third Schedule hereto bears to the total amount specified in that Schedule.

PREMIUMS.

17. (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not excéed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing secutities bearing inteérest at & rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securitiés
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal com-
puted in accordance with the Fourth Schedule hereto.

18. (1) Every premium to which any person is entitled under the last preceding
clause shall be satistied by payment of the amount thereof in cash.

(2) All payments of cash in accordance with the last preceding subclause shall be
made by the local authority out of the local fund, and charged to the appropriate account.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand,
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CONSOLIDATED SINKING FUuND For NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate for payment
on each maturity date referred to in the Third Schedule hereto a sum determined in
accordance with the next succeeding subclause, and shall pay such sum to the Public
Trustee as a contribution to the consolidated sinking fund on or before the maturity
date to which it relates.

(3) The amount of the contributions referred to in the last preceding subclause
shall be as follows :—

(2) In the case of the sums to be appropriated for payment on the 31st days of
March in the years 1935, 1936, and 1937, the sums of £8,955, £7,974, and
£6,524 respectively.

(b) In the case of the sums to be appropriated for payment on the 3lst day of
March, 1938, and on every succeeding maturity date up to and including
the 31st day of March, 1945, the sum of £6,524, increased by an amount
equal to 4} per centum of the aggregate amount of new securities redeemable
in the period commencing on the 31st day of March, 1937, and ending on
the maturity date preceding that to which the contribution relates.

(¢) In the case of the sums to be appropriated for payment on the 31st day of
March, 1946, and every maturity date thereafter, the sum of £1,254, increased
by an amount equal to 4} per centum of the aggregate amount of new
securities redeemable in the period commencing on the 31lst day of March,
1937, and ending on the maturity date preceding that to which the contribution
relates.

(4) The provisions of subsections four, five, and six of section 95 of the Local

Bodies’ Loans Act, 1926, shall apply with respect to such consolidated sinking fund :

Provided that in respect of any securities transferred to the Public Trustee by the
Commissioners of any existing sinking fund pursuant to the provisions of clause 22
hereof the Public Trustee may, pending the repayment of the moneys secured by such
securities, make such charges for the collection of interest payable thereunder and
otherwise for the management: of such securities as are for the time being prescribed in
that behalf by regulations under the Public Trust Office Act, 1908.

SiNkING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which the Public Trustee shall be the Commissioner.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioner yearly and every year until the maturity date of
such unconverted securities, or until the Commissioner is satisfied that the accumulations
of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking-fund :

Provided that nothing in the said sections or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

ApprIcATION OF EXISTING SINKING FUNDS.

22. The existing sinking fund of every loan referred to in the First Schedule hereto,
including any securities in which any such funds may be invested, shall be applied by
the respective Commissioners thereof in or towards making the following payments in
the following order of priority :—

() In transferring to the Commissioner of the sinking fund hereinbefore required

to be created for the unconverted securities issued in respect of such loan
a sum which bears the same proportion to the amount of such existing
sinking fund at the date of conversion as the aggregate amount of principal
secured by such unconverted securities bears to the aggregate amount of
priélcipa,l secured by all the existing securities issued in respect of such loan;
an

(b) In transferring the balance to the Commigsioner of the consolidated sinking

fund hereinbefore required to be created for the new securities, to be held
as part of that sinking fund.

CONSOLIDATED SPECIAL RATE.

23. (1) As a security for the new securities and the unconverted securities the
local authority shall forthwith, by resolution gazetted (in the form numbered (4) in the
Second Schedule hereto), make and levy a special rate over the whole of the district
of the local authority to provide for the payment of interest and sinking fund in
respect of such securities,

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act, shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
iivied in respect of a special loan raised under Part I of the said Local Bodies’ Loans

ct, 1926.

(3) Upon the making of such special-rate every special rate theretofore made in
respe<ﬁt ((1)f any existing securities to which this Order applies shall be deemed to be
cancelled.
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SECURITIES HELD BY TRUSTEES.

24. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

25. The local authority shall not, in respect of the conversion intc new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LoANs TO BE CONVERTED,

} Rate of Interest.
i —e
Name. | Amount. | § £ | Date of Maturity.
‘ b
| Bl
t Per | Per
£ Cent. | Cent.
Electric Power and Light Loan No. 1 . 50,000 | 5 41 | 30th Sept., 1935.

Timaru Bbrough Council Omnibus Loan No.. 3| 9,500 | 5% 43 : 31st Mar., 1936.
Omnibus Part Consolidated Renewal Loan 3,200 | 5% 4} | 30th Sept., 1938.
No.1
Drainage and Sewerage Loan No. 6 . 1,000 | 5 4} | 31st Mar., 1935.
2,000 | 5
Road and Asphalt Loan No. 1 .. .. { 2,500 5% ig 30th Sept., 1935.
Quarry Part Consolidatcd Renewal Loan 3,900 | 5% 4} 1 30th Sept., 1938.
No. 1

Timaru Borough Waterworks Loan No. 5. . 1,000 | 5% | 4% 1st Feb., 1938.
Consolidated Renewal Loan No. 2 .. 11,150 | 5% 4z | 30th Sept., 1938.
Street Loan No. 6 .. . - éiggg 5 i{} 31st Mar., 1940,
Part Redruth Drainage Loan .. .. 2,100 | 5% 43 1st April, 1940.
Sanitation Loan .. .- .. 1,875 53 4 30th Sept., 1940.
Waimataitai Drainage Loan R e > E : } 1st April, 1940.
Drainage and Sewerage Loan No. 8 .. 700 | 5 4 31st Mar., 1941.
Waterworks Loan No. 4 Renewal .. 8,800 | 54 4} | 30th Sept., 1941.
Antecedent Debt Renewal Loan .. 24,750 | 5% 41 31st Mar., 1942,
Electric Power and Light Renewal Loan .. | 46,300 | 51 4} | 30th Sept., 1941.
Street Loan No. 1 .. .. .. 6,000 | 41 41 3lst Dec., 1944,
Timaru Borough Native Reserve Loan .. g’ggg gj’ i ‘} 31st Mar., 1946.
Drainage and Sewerage Loan .. .. 3,600 | 5 4} | 30th June, 1949,
Waterworks Loan .. .. .. 1,800 | 5 4} 30th June, 1949.
Part Redruth Loan .. . .. 2,050 | 5% 41 1st Nov., 1949.
Caroline Bay Loan .. .. .. 6,500 | 5% 4} 1st Aug., 1949.
£214,475

SECOND SCHEDULE,
Forms.
(1) Notice.
[Name of local authority.}

ConvERsiON under the Local Authorities Interest Reductjon and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures issued in respect
of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures issued by the [Name of local
authority] in respect of the above-mentioned loans that it is intended to convert all such
debentures (except those in respect of which dissent is duly signified) into new debentures
having new maturity dates and bearing interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion].

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debenfures may be signified by the
holder of notice in writing delivered to [Name or designation and address of at least one
person authorized to receive dissents] on or before the day of , 19 .

If notice of dissent from the conversion of any debentures is not received by that
date the debentures will be converted. :

The rate of interest on any debentures in respect of which dissent is signified as
aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced to two-
thirds of the original rate.

Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designution and address of at least one person authorized to give
particulars].

Dated the day of ,19 .

Mayor.
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(2) New Debenture.

No. .
[Name of local authority), of [Name of district], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Interest Redue-

tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the )
day of , 19 , issued by the [Name of local authorityl], of [Name of district],

New Zealand, under the above-mentioned Act and Order pursuant to a resolution
passed and confirmed by the said Council [or Board, or as the case may be] as provided
by section 9 (2) of the said Act. .

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at . in New Zealand, on or after
the day of , 19, the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.

This debenture bears interest at the rate of per centum per annum, payable
on the day of and the day of in each year, on presentation
of the attached coupons.

Issued under the common seal of the Corporation of [Name of local authority], the

day of , 19 .
A.B., Mayor.

[L.s] C.D., Treasurer [or other officer appoinied for the purpose].

(3) Coupon.

No. .
New debenture No. of the [Name of local authority), of [Name of district],
New Zealand, issued under Part 1T of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19 .

On presentation of this coupon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £ .

(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public revenues of New Zealand.)

A.B., Mayor.
C.D., Treasurer [or other officer appointed to sign debentures).

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part IT of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the interest and other charges on the new
gecurities authorized to be issued by the {Name of local authority] under the above-
mentioned Act and Order in conversion of existing securities issued in respect of the
following loans [Stafe particulars of loans], and also the interest and other charges on the
unconverted securities issued in respect of such loans, the said [Name of local authority]
hereby makes and levies a special rate of [State amount in the pound] upon the rateable
value of all rateable property of thg [Name of district or special-rating area], comprising
[{Name the district—e.g., the whole of the County of ; or, in the case of a
special-rating area, name the ward, riding, or other statutory subdivision comprising the same ;
or, if not suck a subdivision, describe by its boundaries, and state the numbers of the sections
and blocks comprising the same, and name of survey district.  If the special-rating area has no
specific name, refer to it as  special-rating area ”’]; and that such special rate shall be
an annually recurring rate during the currency of such securities, and be payahle

half-yearly on the day of and the day of [or yearly on
the day of 1 in each and every year until the last maturity date of
such securities, being the day of , 19 , or until all such securities

are fully paid off.
THIRD SCHEDULE.

MaturiTYy DATES 0OF NEW SECURITTES.

Aggregate Amount of |j 'Aggregate Amount of

Principal, to be in- Principal, to be in-

creased or reduced creased or reduced

proportionately in proportionately in

Date, accordance with Date. accordance with

Clause 16 (2) of this Clause 16 (2) of this

Order if the Total Order if the Total

| Amount is greater Amount is greater

or less than £214,475. or less than £214,475,
£ £
31st March, 1935 .. 50,000 31st March, 1943 .. 15,000
s 1936 .. 12,700 » 1944 .. 15,000
» 1937 .. 5,500 . 1945 .. 15,000
= 1938 .. 7,000 . 1946 .. 15,000
» 1939 .. 9,050 | » 1947 .. 15,050
» 1940 .. 11,000 : ’ 1948 .. 8,000
v 1941 .. 13,075 ! » 1949 .. 8,050
1942 .. & 15,050

Total - % £214,475
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FOURTH SCHEDULE.
COMFUTATION OF PREMIUMS.

1. Tre amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate

payable on the new securities ; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three months
shall be counted as a half-year, and any such fraction that is less than three months
shall not be taken into account.

Table of Factors.

|

CPeriod‘froa ]I/}a{e q{ | o Period frozn BI}a:::e of )
10 atur)
*Date of xisting Factor. *"Date of Existing | Factor.
Securities. : | Securities. :
Years. Years, i
0-488998 193 12-891438
1 0-967236 20 13-096761
13 1-434048 || 204 13297566
2 1-892370 I 21 13-493952
2% 2-339726 214 13-686017
3 2-777238 22 13-873855
3% 3-205123 22} 14057560
4 3623592 23 14-237222
4} 4-032853 23% 14-412931
b 4-433108 24 14584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
6% 5-581799 253 15-077944
7 5-947970 26 15-235153
73 6-306083 J 263 15-388903
8 6-656316 i 27 15-539270
8% 6-998842 27} 15-686327
9 7-333831 ,‘ 28 15-830149
9% 7-661448 | 28% 15-970806
10 7-981856 | 29 16-108367
104 8-295214 ; 29} 16-242902
11 8-601676 1’ 30 16-374476
114 8-901395 303 16-503155
12 9-194518 31 16-629003
124 9-481191 313 16-752081
13 9:761556 32 16-872451
133 10-035752 *323 16-990172
14 10-303914 33 17-105303 -
144 10-566175 333 17-217900
15 10-822665 34 17-328020
164 11-673511 344 17-435716
16 11-318837 35 17-541042
164 11-558765 354 ; 17-644051
17 11-793413 36 17-744793
17% 12-022898 364 17-843319
18 12-247333 37 ~17-939676
184 12466829 37% 18-033913
19 12-681496 X

Example of Working.

Conversion as from 15th December, 1933, of 6-per-cent. securities for £100, maturing
14th January, 1947, into 4}-per-cent. securities. i

Interest rate on existing securities (as reduced by Part T of the Act) is 4% per
cent. per annuin.

£
One year's interest on £100 at existing rate (4% per cent.)is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Difference is .. .. . .. . .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

F. D. THOMSON,

Clerk of the Executive Council,
(T. 49/306/9.)

[No. 8%
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Dunedin Drainage and Sewerage Board Loans Conversion Order, 1933 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 4th day of December, 1933.
Present :
His EXOELLENCY THE GOVERNOR-GENERAL ¥ COUNOIL.

'V HEREAS it is provided by section nine of the Local Authorities Interest Reduction

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part II of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And whereas by the said section thirteen it is further provided that the Governor-
General, by the Order in Council giving his consent to the conversion of existing securities
by a local authority, may make such provisions as he thinks fit with respect to all or any
of the matters specified in the said section, and that, subject to the provisions of the said
Act, every Order in Council under the said section shall have the force of law as if enacted
in the said Act, anything to the contrary in any other Act or in any regulations made
under the said Act or any other Act notwithstanding :

And whereas the Dunedin Drainage and Sewerage Board (being a local authority
within the meaning of the said Act) has issued securities in respect of the loan specified
in the First Schedule hereto, and such securities are existing securities to which the said
Act applies:

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue by the said local authority of new securities
in conversion of any existing securities to which this Order applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Dunedin Drainage and Sewerage Board Loans
Conversion Order, 1933 (No. 2).

2, In this Order, unless the context otherwise requires,—

“ The Act ” means the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33 :

“ The date of conversion ” means the date specified in clause five of this Order :

“ Existing securities ’ means debentures or other securities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

“ The local authority ” means the Dunedin Drainage and Sewerage Board :

“ New securities ” or “ new debentures ”” means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies :

* Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF ORDER.

3. This Order shall apply to all existing securities issued in respect of the loan
specified in the First Schedule hereto.

SproTAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by subsection two of section nine of the Act, it may, subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of existing
securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a resolution
is passed and confirmed as aforesaid, but not otherwise:

Provided that a certificate signed by the Chairman of the local authority and
published in the Gazette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DaATE oF CONVERSION,

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of April, one thousand nine hundred and thirty-
four.

NoticE T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause & notice in the form numbered (1) in the

Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in each of the following publications :—

(@) The Gazette :

(b) A newspaper circulating in the City of Auckland:
(¢) A newspaper circulating in the City of Wellington :
(d) A newspaper circulating in the City of Christchurch :
(e) A newspaper circulating in the City of Dunedin.

. A copy of such notice, accompanied by a copy of the prospectus referred to therein,
shall also be forwarded by post to every holder of existing securities to which this Order
applies whose address is known to the local authority.

L
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(2) In addition to the notices required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion {(whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order applies may make
application to the local authority in writing for the conversion of such securities into
new securities in accordance with this Order. Every application under this clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order applies does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new seourities in the same manner as if application had been made under the last
preceding clause.

9. Dissent from the conversion of any existing. securities may be signified—

(@) At any time before the expiration of fourteen days from the date of conversion ;

or
(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazefte and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand, at any time before the expiration of
three months from the date of conversion ; or
(¢) In the case of any particular holder, within such further time as the local
authority may, on account of special circumstances, in its discretion allow.
10. The dissent of the holder of any existing securities from the conversion of those
securities into new securities shall be signified in writing, and shall be deemed to be
signified when such writing is received by the local authority or by any person autho-
rized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any existing securities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any interest payable on the existing securities, or to receive the
new securities or any interest thereon, until he has surrendered the existing securities
to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on any such
existing securities for the period ending on the date of conversion shall be payable not
later than two months from the date of conversion,

NEW SECURITIES.

13. (1) New securities shall be issued in the form of debentures in the form
numbered (2) in the Second Schedule hereto.

(2) Every new debenture shall be for a sum of five pounds, fifty pounds, one
hundged pounds, five hundred pounds, one thousand pounds, or a multiple of one thousand
pounds.

(3) All new debentures shall be numbered consecutively, and as between the holders
thereof shall rank equally.

(4) Every new debenture.shall state on its face the fact that the holder has no
claim in respect thereof upon the Government or public revenues of New Zealand.

(5) Every new debenture shall be signed by the Chairman, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS.

14. (1) The rate of interest payable on new securities shall be four and one-
quarter per centum per annum.

(2) The interest on new securities shall be payable half-yearly on days corre-
sponding to the maturity dates of the securities.

15. (1) Any new debenture for one thousand pounds or a multiple of one thousand
pounds may, if the holder so desires, be issued without coupons, and in any such case
the interest thereon shall be payable by cheque.

(2) Except as provided in the last preceding subclause, separate coupons for each
amount of interest payable on any debenture, in the form numbered (3) in the Second
Schedule hereto, and numbered consecutively for each debenture, shall be attached
thereto.

(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

Maruvrity DaTE oF NEW SECURITIES.

16. Every new security shall be redeemable at par on the first day of April, one
thousand nine hundred and forty-five: Provided that the local authority may stipulate
in any such new securities for the redemption, at the option of the local authority,
of such new securities on such earlier date (within three years of snch maturity date) as
the local authority may specify in a notice in that behalf to be published in the Gazette
at least three months before such earlier date.

PREMIUMS.

17, (1) The holder of any existing securities bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal com-
puted in accordance with the Third Schedule hereto.
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18, (1) Every premium to which any persen is entitled under the last preceding
clause shall be satisfied by payment of the amount thereof in cash.

(2) All payments of cash in accordance with the last preceding subclause shall be
made out of the existing sinking fund pursuant to the provisions of this Order.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand.
SivkiNg FuND FOR NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation. pursuant to a resolution of
the local authority, of a sinking fund, of which such persons as the local authority
appoints shall be Commissioners.

(2) For such purpose the local authority shall permanently appropriate for payment
on or before the first day of April in each year following the date of conversion an
annual contribution of £480; and shall pay such contribution to the Sinking Fund
Commissioners.

(3) The amount of the annual contribution referred to in the preceding subclause
shall be reduced by the aggregate amount (if any) appropriated pursuant to the
provisions of the next succeeding clause in respect of unconverted securities.

(4) The provisions of sections forty to forty-four of the Local Bodies’ Loans Act,
1926, shall apply with respect to such sinking fund.

SingiNG FuNp ¥OR UNCONVERTED SECURITTES.

21. (1) If dissent is signified in accordance with the provisions of this QOrder from
the conversion of any existing securities issued in respect of the loan referred to in the
First Schedule hereto, the local authority, in order to provide funds for the repayment
of the unconverted securities issued in respect of such loan, shall forthwith make provision
for the creation, pursuant to a resolution of the local authority, of a sinking fund, of
which such persons as the local authority appoints shall be the Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proporfion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking fund will suffice to redeem such securities at maturity.

(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payable before the date of conversion
to the existing sinking fund of such loan was payable.

(4) Subject to the provisions of this Order, the provisions of sections forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund.

APPLICATION OF Exisming SiNgrine FuNbs.

22. The existing sinking fund of the loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof, so far as it will extend, in or
towards making the following payments, in the following order of priority, namely :—

(a) Firstly, in transferring to the Commissioners of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities issued in respect
of such loan;

(b) Secondly, in payment, in accordance with the directions of the local authority,
of any cash payments required by this Order to be made in respect of
premiums ; and

(c) Thirdly, in transferring the balance to the Commissioners of the ginking fund
hereinbefore required to be created for the new securities, to be held as
part of that sinking fund.

CONSOLIDATED SPECIAL RATE.

23. (1) As a security for the new securities and the unconverted securities of
the loan referred to in the First Schedule hereto, the local authority shall forth-
with, by resolution gazetted (in the form numbered (4) in the Second Schedule hereto),
make and levy a special rate over the whole of the district of the local authority to
provide for the payment of interest and sinking fund in respect of such securities,

(2) Subject to the provisions of this Order, the provisions of the Local Bodies’
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
and other charges in respect of such securities, as if such special rate were made and
levied in respect of a special loan raised under Part I of the said Local Bodies’ Loans
Act, 1926, and as if the local authority were a local authority and its district a district
under that Act.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
for such existing securities.

SECURITIES HELD BY TRUSTEES.

24. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of premiums as
between capital and income and to the powers of trustees and other persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.
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BROKERAGE.

25. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the
payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

Rate of Interest,
Amount, e —— Date of Maturity.
Original, ’ Existing,
£ Per Cent. Per Cent. l
16,000 5% 4 { Ist March, 1944,

SECOND SCHEDULE.
Forwus.
(1) Notice.
[Name of local authority.]

ConvERsION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures issued in respect
of the following loan [Particulars of loan].

Notice is hereby given to the holders of debentures issued by the [Name of local
authority] in respect of the above-mentioned loan that it is intended to convert all such
debentures {except those in respect of which dissent is duly signified) into new debentures
having new maturity dates and bearing interest at 4} per cent. per annum.

The conversion will take effect from [Date of conversion).

Application for conversion must be made in writing and be accompanied by the
securities to which it relates.

Dissent from the conversion of any existing debentures may be signified by the
holder by notice in writing delivered to [Name or designation and address of at least one
person authorized to receive dissents] on or before the day of , 19 .

If notice of dissent from the conversion of any debentures is not received by that
date the debentures will be converted.

The rate of interest on any debentures in respect of which dissent is signified as
aforesaid will, by virtue of section 18 of the above-mentioned Act, be reduced to two-
thirds of the original rate.

A prospectus giving further particulars as to the new debentures and the conversion
generally may be obtained from [Name or designation and address of at least one person
authorized to give particulars].

Dated the day of , 19

» Chairman.

(2) New Debenture.
No.

[Name of local authority], of [Name of district], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Order, 19 .
New debenture for £ , payable at , in New Zealand, on the
day of , 19 , issued by the {Name of local authority], of [Name of district],
New Zealand, under the above-mentioned Act and Order pursuant. to a resolution
passed and confirmed by the said Council {or Board, or as the case may be] as provided
by section 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

On presentation of this debenture at , in New Zealand, on or after the
day of , 19, the bearer thereof will be entitled to receive £ .
[If the local authority reserves the right conferred by clause 16 (1) of the Order to repay at
an egrlier date, particulars of such right to be inserted.] TInterest on this debenture will
cease after the day when the payment falls due unless default is made in payment.
This debenture bears interest at the rate of per centum per annum, payable
on. the day of and the day of in each year, on presenta-
tion of the attached coupons.

Issued under the common seal of the [Name of local authority], the day

of , 19
A.B., Chairman.
(r.s.] C.D., Treasurer’ or other officer appoinied or the purposel.

(8) Coupon.
No. .
New debenture No. of the [Name of local authority], of [Name of district},
New Zealand, issued under Part IT of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19 .

On presentation of this coupon at , in New Zealand, on or after the
day of , 19 , the bearer hereof will be entitled to receive £ .

(N.B.—The holder of this coupon has no claim in respect thereof upon the Govern-
ment or public reveniues of New Zealand.)

A.B., Chairman.
C.D., Treasurer [or other officer appoinied to sign debentures].
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(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part II of the
Local Authorities Interest Reduction and Loans Conversion Act, 1932-33, and the
Loans Conversion Order, 19 , the [Name of local authority] hereby resolves

as follows :—

That, for the purpose of providing the interest and other charges on the new
securities authorized to be issued by the [Name of local authority] under the above-
mentioned Act and Order in conversion of existing securities issued in respect of the
following loan [State particulars of loan], and also the interest and other charges on the
unconverted securities issued in respect of such loan, the said [Name of local authority]
hereby makes and levies a special rate of [State amount in the pound) upon the rateable
value of all rateable property of the [Name of district or special-raiing area], comprising
[Name the district—e.g., the whole of the County of 5 or, in the case of a
special-rating area, name the ward, riding, or other statutory subdivision comprising the same ;
or, if not such a subdivision, describe by its boundaries, and state the numbers of the sections
and blocks comprising the same, and name of survey district. If the special-rating area has no
specific name, refer to it as * special-rating area]; and that such special rate shall be
an apnwally recurring rate during the currency of such securities, and be payable

half-yearly. on the . day of and the day of [or yearly on
the day of ] in each and every year until the maturity date of
such securities, being the day of , 19 , or until all such securities

are fully paid off.

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate

payable on the new securities ; and

(b) The appropriate factor specified in the Table of Factors hereinafter set out,

according to the period between the date of conversion and the maturity
date of the existing securities.

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

CPeriod .froin Bli[aie o{ CPeriod.from 1\li[ai‘:;e of
'VET! Atur.
*"Date of Bxisting Factor. O D ats of Hcisting Factor.
Securities. Securities.
Years. Years. ]

3 ! 0-488998 19% i 12-891438

1 1 0-967235 20 13-096761

1} i 1-434948 ' 20% 13297566

2 1-892370 f 21 | 13-493952

24 2-339726 214 ; 13-686017

3 : 2777238 22 13-873855

3% | 3-205123 224 14-057560

4 | 3-623592 23 14-237222

43 4-032853 234 14-412931

5 4-433108 24 14-584774

5% 4824556 ‘ 24} 14752835

6 5-207389 25 14-917198

6% 5-581799 254 ; 15-077944

7 5-947970 26 15-235153

7% 6-306083 264 15-388903

8 6-656316 27 15-539270

8% 6-998842 274 15-686327

9 7-333831 . 28 15-830149

93 7-661448 28% ! 15-970806

10 7-981856 29 [ 16-108367

104 8-295214 294 16-242902

11 8-601676 30 16-374476

113 8-901395 304 16-503155

12 9-194518 31 16-629003

124 9-481191 313 16-752081

13 9-761556 32 16- 872451

133 10-035752 324 16-990172

14 10-303914 33 17-105303

144 10-566175 33% 17-217900

15 10-822665 34 17-328020

154 11-073511 34} 17-435716

16 11-318837 35 17-541042

164 11-558765 354 17-644051

17 11-793413 36 17744793

173 12-022898 36% 17-843319

18 12-247333 ! 37 17-939676

184 12-466829 373 18-033913
19 12-681496
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Ezample of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing

14th January, 1947, into 4} per cent. securities.
Interest rate on existing securities (as reduced by Part I of the Act) is 4% per

cent. per annum,

£
One year’s interest on £100 at existing rate (4 per cent.) is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is . o 4:25
Difference is .. . .. £0-56

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years,

Factor for 13 years is 9-761556.
£0-556 multiplied by 9-7615566 is £5-3688558, or £5 Ts, 4d., which is the premium

for £100 of the existing securities,
The premiums on other amounts of existing securities of the same class can be

computed in the same way, or, alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.
F. D. THOMSON.

Clerk of the Execntive Council.
(T. 49/362/5.)

G. H. Lowry, Government Printer, Wellington,

Price 1s. 9d.}
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