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Auckland Hospital Board Loans Conversion Order, 1934,

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934.
) Present :
Tae Riear HoN. G. W. ForBES PRESIDING 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 Aect,

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 Auckland 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 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
provisione 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 Auckland Hospital Board Loans Conversion
Order, 1934.

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 Auckland 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 th‘}s
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 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 first day of June 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 :—

(@) A newspaper circulating in the City of Auckland :

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

(¢} A newspaper circulating in the City of Christchureh :

{(d) A newspaper circulating in the City of Dunedin.
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And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issued by the local authority, or, if
no 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.

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 he 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—

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

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

(¢) 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
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 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 saum of five pounds, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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 any sum in excess of one
thousand pounds may, if the person entitled thereto so desires, be issued without
coupons, and in any such case the interest thereon shall be payable by cheque. If any
such new debenture is issued without coupons and default is made by the local authority
in payment of any interest on any such debenture (whether or not a cheque has been
issued for such interest), such interest shall be deemed to be a sum secured by a coupon
which has not been paid upon due presentation thereof for payment.

(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 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 matucing
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.
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(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 nesrly 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 pringipal 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 ags is secured by the existing securities,
and, in addition thereto, shall' be entitled to veceive a premium on such principal
computed in accordance with the Fourth Schedule hereto.

18, (1) Bvery 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 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.

ConsoLIDATED SiNkING Fusp ror 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 shall
pay to the Commissioner of the consolidated sinking fund on the first day of December,
one thousand nine hundred and thirty-four, a contribution of one hundred and forty
pounds and on each first day of June and first day of December thereafter up to and
including the first day of June, one thousand nine hundred and fifty-three, a con-
tribution of two thousand two hundred and forty pounds, increased in respect of each
contribution by a sum equal to two and one-eighth per centum of the aggregate
amount of new securities redeemable at any time prior to the date on which such
contribution is payable, and reduced by the aggregate of the sums which during the
six 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.

SinkiNg Funp ror UNCONVERTED SEQURITIES.

21. (1) 1 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
Pirst 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 pro-
vision for the creation, pursuant to & resolution of the local anthority, 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 uncanverted securities bears to the aggregate amount of
principal secured by all the existing securities jssued 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.

(8) 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 necessarv modifications, apply with respect .to such sinking fund as if the local
authority were a 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.

* " ApPLICATION OF ExistiNg SiNkiNg Fuxps.

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 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 & 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-- o - -

{b) Secondly; in transferring the:balance to the Commissioner of the censolidated
sinking fund hereinbefore required to be created for the new securities, to:

be held as part of that sinking fund:
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* : 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 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 cireumstances 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.

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
couverted 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. .
Amount. | - ———— — - Date of Maturity. .

! Original. = Existing.

|
£ Per Cent. ’ Per Cent.
Auckland Hospital Board 1911 | 70,000* 4% 41

[
|
!
Loan i ! !
Auckland Hospital Board 1916 | 15,000% | 5t 41
Loan i i ;
Auckland Hospital Board 1917 ' 6,000% 5% ‘ 4} \‘ ! 1947/52.
Loan | i
Auckland Hospital Board 1918 ‘ 9,000* 5% ) 4 !
Loan | b !
! 43 } 1st June, 1947.

Buildings Loan of £75,000 (being‘ 25,000 53
balance of £300,000) Loan | )

- No, 3, Issue No. 11 f ‘ :

Buildings Loan of £75,000 (being | 10,000 5% 4% | 1st August, 1948.
balance of £300,000) Loan J : !
No. 3, Issue No. 12

'

Buildings Loan of £75,000 (being | 15,000 5% 4% | 1st November, 1949,
balance of £300,000) Loan :
No. 3, Issue No. 13
Buildings Loan 1928 of £25,000 { 10,000 5% 4% 1st March, 1951,
Loan No. 4, Issue No. 1 \
Buildings Loan 1928 of £25,000 ) 15,000 54 43 Ist August, 1951.
{ X

Loan No. 4, Issue No. 2
Buildings Loan 1931 of £10,000 | 9,800
Loan No. 5, Issue No, 1 [

[+
e

4% 1st March, 1952,

e |
Totad . .. 1£184,800 |
I :

* Less any portion of principal redeemed up to date of conversion,

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 1espect 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 41 per cent. per anuum.

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
afdress 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 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 & 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

the day of , 19

[L8.] A.B., Chairman.

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 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].

THIRD SCHEDULE.

MaTuriTY DATES OF NEW SECURITLES.

f
BT Aegramie ot o
or reduced creased or reduced
proportionately in proportionately in
Date accordance with Date. accordance with
Clause 16 (2) of this Clause 18 (2) of this
Order if the Total Order if the Total
Amount s greater Amount is greater
or less than £153,800. or less than £153,800.
o T - !
£ | £
1st December, 1934 . . 400 1st June, 1944 .. ‘l 3,700
1st June, 1935 .. 2,500 1st December, 1944 3,700
1st December, 1935 .. 2,500 1st June, 1945 .. 3,800
1st June, 1936 .. 2,600 1st December, 1945 3,900
1st December, 1936 .. 2,700 1st June, 1946 .. 4,000
1st June, 1937 .. 2,700 1st December, 1946 4,000
1st December, 1937 .. 2,800 1st June, 1947 .. 4,200
1st June, 1938 .o 2,800 18t December, 1947 i 10,000
1st December, 1938 .. 2,900 1st June, 1948 .. 4,300
1st June, 1939 .. 3,000 1st December, 1948 6,400
1st December, 1939 .. 3,000 1st June, 1949 .. 4,500
1st June, 1940 .. 3,100 1st December, 1949 4,600
1st December, 1940 .. 3,100 1st June, 1950 .. 7,100
1st June, 1941 ‘e 3,300 1st December, 1950 4,800
1st December, 1941 .. | 3,300 1st June, 1951 .. 9,800
1st June, 1942 . i 3,300 1st December, 1951 5,100
1st December, 1942 .. ' 3,400 1st June, 1952 .. 5,200
1st June, 1943 v 3,500 1st December, 1952 5,300
1st December, 1943 .. ‘ 3,600 1st June, 1953 4,900
Total ] £153,800
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

1. TeE 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 hetween one year’s interest on the amount of principal secured
Ly the esisting securities at the rate payable thereon immediately before
the date of conversion and one year's interest on the same amount at the rate
payabie 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 lsst 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 Exlsting Date of Existing
Securities, Securities.
| } '
Years. ; Years. |

3 ! 0-488998 ! 194 12891438

1 ; 0-967235 ; 20 13096761

13 | 1434948 | 203 13-297566

2 | 1-892370 I 21 13-493952

24 2-339726 | 213 13686017

3 ] 2777238 | 22 13873855

33 ' 3-205123 ! 223 14057560

4 | 3-623602 | 23 14237222

43 l 4-032853 ‘ 233 14412931

5 4-433108 | 2 14584774

54 [ 4-821556 24} f 14-752835

6 5-207389 || 25 14-917198

63 \ 5-581799 || 253 15-077944

7 g 5-947970 | 26 15235153

73 : 6-306083 | 263 15-388903

8 | 6-656316 | 21 ] 15-539270

83 * 6-998842 | 27} i 15-686327

9 ' 7-333831 || 28 15-830149

93 l 7-661448 | 284 15-970806

10 7-981856 | 29 16-108367

10} i 8-295214 ; 293 16-242902

11 1 5.601678 | 30 16374476

113 8-901395 | 304 16503155

2 9-194518 | 31 16629003

123 ‘ 9-481191 @] 313 16-752081

13 \ 9-761556 | 32 16-872451

133 4 10-035762 | 324 16-990172

14 ] 10303914 § 33 17-105303

144 . 10566175 | 334 17-217900

15 \ 10-822665 34 17-328020

15% | 11-073511 I 34} 17-435716

16 ; 11-318837 | 35 17541042

163 ; 11-558765 354 17-644051

17 ) 11-793413 ! 36 17-744793

173 12-022898 | 363 17-843319

.18 ’ 12-247833 . | 37 17-939676

18} | 12-466829 \ 374 18-033913
19 | 12-681496 \

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

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
exnt. 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 .. .. .. .. .. .. £0-5b

Period frem 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. 49/396/2.) Clerk of the Executive Council.
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Auckland Transpori Board Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th da.y of April, 1934.

Present :
Tae Rricur Hon. G. 'W. FORBES PRESIDING 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 spec1ﬁed 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 regulatlons made
under the said Act or any other Act notwithstanding :

And whereas the Auckland City Council (being a local authority within the meaning

of the Local Authorities Interest Reduction and Loans Conversion Act, 1932-33) has

issued securities in respect of the loan specified in the First Schedule hereto, and certain

of such securities are securities to which section two of the Auckland Transport Board
Empowering Act, 1933, applies : .

And whereas by the said section two the Auckland Transport Board is empowered to
convert in -accordance with the provisions of ‘thé said Local Authorities Interest
Reduction and Loans Conversion Act, 1932-33, any securities to which the said
section two applies in the same manner in all respects as if it had issued such securities :

And whereas the Auckland Transport Board, being desirous of issuing new securities
in conversion of certain of the said securities to which the aforesaid section two of the
Auckland Transport Board Empowering Act, 1933, applies, has complied with the
provisions of Part II of the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33, and it is expedient that the precedent consent of the Governor-General to
such conversion should be given as required by such last mentioned Act, and that by
this Order the provisions hereinafter set forth should be made with respect to the
matters specified in section thirteen of such Aect: -

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 Local Authorities Interest Reduction and Loans Conversion Act, 1932-33,
and of all other powers and authorities enabling him in this behalf, doth hereby consent
to the issue by the said Auckland Transport Board 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. Thls Order may be clted as the Auckland Transport Board Loans Conversion
Order, 1934-(No. 1).

2. In this Order, unless the context other 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 to which section two of
the Auckland Transport Board Empowering Act, 1933, applies, issued 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 ternf is defined in the Local Authorities
Interest Reduction and Loans Conversion Act, 1932-33) of any such
securities :

“ The local authority >’ means the Auckland Transport Board :

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

“ New securities ”’ or ‘““hew: debentures ’’ means securities or debentures issued in
accordance W1th this Order in conversion of existing securities to which thls
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
loan specified in the First Schedule hereto as are held by the Auckland Savings-bank.

SerciaL ResoLution oF Local AUTHORITY.

4. (1) Tf the local anthority so resolves by a résolution 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 (azette 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
ghall take effect shall be the first day of June, one thousand nine hundred and thirty-four

Norick 10 HOLDERS OF KXISTING 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 forwarded by registered
letter not later than fourteen days before the date of conversion to every holder of 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 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
authorized by the local authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT 0¥ 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 principal secured by the new securities to be 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-five and one half years,
the first half-yearly instalment to fall due and be paid on the first day of December,
one thousand nine hundred and thirty-four, and subsequent half-yearly instalments to
fall due and be paid on every first day of June and first day of December thereafter,
the last half-yearly instalment to fall due and be paid on the first day of December, one
thousand nine hundred and fifty-nine.

14. (1) New securities for the amount of each half-yearly instalment of principal
and interest referred to in the preceding clause shall be igsued 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 payment of the amount thereof in cash.

- {2) All'payments of cash in accordance with the last preceding subclause that are
not made out of any unexpended balances of loan-moneys in acéordance with the next
succeeding subclause shall be made by the local authority out of the local fund and
charged to the appropriate account. :
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(3) The local authority is hereby authorized to pay the whole or any part of the
cash premiums to which any person is entitled out of the unexpended balances of the
loan-moneys for the time being in its hands in respect of the Transport Development
Loan of £526,600, and the Avondale Tramways Extension Loan of £58,400.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17, The principal and interest in respect of new securities shall be payable in New
Zealand. ’

SivriNg Funp 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, the local authority,
in order to provide funds for the repayment of such unconverted securities shall
forthwith make provision for the creation, pursuant to a resolution of the local autho-
rity, 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 the loan in respect of part of which such
existing securities were issued as the aggregate amount of principal secured by such un-
converted 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 funds 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.

ExisTiNg SiNnriNg Fuwnp.

19. (1) Out of the existing sinking fund of the loan referred to in the first column
of the First Schedule hereto the Commissioners thereof shall make the following pay-
ments, namely :—

(a) First, to the Commissioners of the sinking fund required by clause 18 hereof
to be created for unconverted securities a sum which bears the same pro-
portion 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 accordance with the directions of the local authority a sum not
exceeding £7,000 to be applied in repayment as at the date of conversion of
the principal secured by the existing securities to which this Order applies:
Provided that nothing herein contained shall compel the holder of any such
existing securities so to accept repayment.

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

accordance with paragraph (b) of the last preceding subclause s%all be paid by the local
authority out of the local fund. ‘ :

CONSOLIDATED SPECIAL RATE. -

20. (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 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,

(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.

21. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 193233 (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.
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FIRST SCHEDULE.
LoAN TO BE CONVERTED.

’ Rate of Interest.

!
Nane. j Amount, | Date of Maturity.
|
-1
|

| ongnu.l Existing,

£ iPer Cent. | Per Cent.
Auckland City Council Con- | 77,000 ‘ 5% 43 1st December, 1959.
solidated Loan, 1926 (part |

of £280,000)

' i

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

Coxversiox under the Auckland Transport Board Empowering Act, 1933, 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
loan [Particulars of loan).

Notice is hereby given to the holders of debentures or other securities which have
been issued by the Auckland City Council in respect of the above-mentioned loan and to
which the above-mentioned Order applies that the Auckland Transport Board intends 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 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 Local
Authorities Interest Reduction and Loans Conversion Act, 1932-33, 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 the Auckland Transport Board Empowering
Act, 1933, Part I 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 Acts
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 above-mentioned Local
Authorities Tnterest Reduction and Loans Conversion Act, 1932-33.

(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.

[rs.] 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 the Auckland
Transport Board Empowering Act, 1933, 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 loan 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 loan, 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 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 :—

(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.

CPeriodi fro?g ﬁa:e qi CPeriod. from lll,)[:ge % [
Date of xisting Factor. T Date of Existing Factor.
Securities. ‘ Securities,
| 1
Years, - ; ‘ Years.
! \ 0-488998 19% 12:891438
1 ‘ 0-967235 ‘ 20 . 13-096761
13 ! 1-434948 203 13297566
2 i 1-892370 - ) 21 ! 13493952
21 r 2.339726 214 13:686017
3 2.777238 | 22 : 13873855
33 3-205123 ] 29} - 14057560
4 3623592 ! 23 14237222
41 4-032853 || 234 14-41293]
5 | 4-433108 | 24 14584774
5} | 4-824556 || 24} 14-752835
6 ; 5207389 f 25 | 14-917198
" 6} : 5-581799 25% | 15-077944
7 ‘ 5-947970 , 26 1 15-235153
73 | 6306083 | 263 | 15+388903
8 | 6-656316 j 27 | 15-539270
83 i 6-998842 ; 273 f 15-686327
9 7-333831 28 ‘ 15830149
94 | 7-661448 ! 28} | 15-970806
10 | 7-981856 \ 29 i 16- 108367
104 8205214 203 ! 16- 242902
11 8-601676 : 30 ; 16-374476
i1} 8-901395 1 304 ; 16-503155
12 9-194518 31 z 16-629003
123 9481191 ‘ 313 16-752081
13 9.761556 i 32 16-872451
134 .10-035752 l 323 16-990172
14 10-303914 | 33 17-105303
144 10-566175 i 383 ' 17-217900
15 10-822665 g 34 17-328020
15} 11-073511° i 343 17-435716
16 11-318837 i 35 17-541042
163 11-558765 | 354 17644051
17 11-793413 | 36 17-744793
173 12.022898 361 17-843319
18 12247333 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 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 .. .o 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. .

£0-56 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premiun
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. i

o F. D. THOMSON,

(T. 49/457/4.) - : Clerk of the Executive Council.
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Patea Borough Loans Conversion Order (No. 2), 1934,

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.

» At the Government Buildings at Wellington, this 9th day of April, 1934.

Present :
Tae Riear Hox. G. W. ForBEs PRESIDING 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 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 thirtcen 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 within the
meaning of the said Act) has issued securities in respect of the loans specified in the First
Schedule hereto, and sueh 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 Il 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 Pominion, 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 (No. 2),

1934. .

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 :

* 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 whick 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 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 Gazetle 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 fifteenth day of August, one thousand nine hundred and
thirty-four.

Notroe 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 forwarded by registered
letter not later than fourteen days before the date of conversion to the holders of the s
existing securities to which this Order applies.
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RIGHT TO APPLY FOR OB 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 bolder 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, with such further time as the local authority may, on
account of special circumstances, in its discretion ailow.

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 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 the out-
standing principal represented by 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 principal secured by the new securities to be 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 such
half-yearly instalment to fall due and be paid on the fifteenth day of February, one
thousand nine hundred and thirty-five, and subsequent half-yearly instalments on
every fifteenth day of August and fifteenth day of February thereafter, the last half-
yearly instalment to fall due and be paid on the fifteenth day of August, 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 consecutiveiy, 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 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.

PracE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED 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
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’ I.oans
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.

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
exiting securities.
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FIRST SCHEDULE.

LOANS TO BE CONVERTED.

Rate of [nterest. !
Name. Amount. |--————— Date of Maturity.

Original. | Existing. |

1

€ Per Cent. i Per Cent.

Water and Drainage Loan of | 4,000% 4} i 4} 15th August, 1951.
£20,000 (part) K

Water and Drainage Loan of ! 4,000% ! 44 4} 15th February, 1952.
£20,000 (part) } i ‘ i

Water and Drainage Loan of ; 3,000* ! 4 | 4! 15th February, 1952.
£20,000 (part) l }

Water and Drainage Loan of 3,000* | 4 41 15th February, 1953.
£20,000 (part) i :

Water and Drainage Loan of | 3,000* | 4 | 4} 15th August, 1953.
£20,000 (part) i |

Water and Drainage Loan of | 2,000* 43 4} 15th February, 1954.
£20,000 (part) }

Water and Drainage Loan of | 1,000% ; 4 4% 15th August, 1954.
£20,000 (part) ‘ ! :

Water and Drainage Loan .. 6,000* . 43 41 15th February, 1956.

Housing Loan .. .. 2,000* i 4% 41 15th August, 1957.

Water and Drainage Extension | 5,000% | 4 4} 15th February, 1958.
Loan 5 :

Supplementary Water and 500* 1 43 | 43 15th February, 1959.
Drainage Extension Loan { | ;

£33,500 i ]

* Less amount redeemed up to date of conversion.

SECOND SCHEDULE.
Forms.
(1) Notice.
{Name of local authority.)
CoONVERSTON 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 by notice in writing delivered to [ Name or designation and address
of at least onme 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 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 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
[L.5.] A.B., Mayor.

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

N
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(8) 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 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 annual] 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 1in 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.
A F. D. THOMSON,
(T. 49/280/3.) Clerk of the Executive Council.

Hawke’s Bay Electric-power Board Loan Conversion Or&er, 1934.

BLEDISLOE, Governor-General,
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934,
' Present :
Tae Riger Honx. G. W. ForBES PRESIDING 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 :

And whereas the Hawke’s Bay 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 certain of such securities are existing securities to which the
said Act applies : i .

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 Hawke’s Bay Electric-power Board Loan Con-
version Order, 1934.

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 to which the Act applies
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 de-
fined in the Act) of any such securities :

“ The local authority ’ means the Hawke’s Bay 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 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
loan specified in the First Schedule hereto as are held by the Australian Mutual Provident
Society. ‘ :
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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 pub-
lished in the Gazeite to the effect that such a resolution has been duly passed and con-
firmed 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 June, one thousand nine hundred and thirty-
four. ‘

Norice To HOoLDERS 0F EXISTING SECURITIES,

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with & copy of this Order, to be forwarded by registered
letter 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. 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. Disgent 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.

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 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 principal secured by the new securities to be 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 thirty-one years, the first half-
yearly instalment to fall due and be paid on the first day of December, one thousand
nine hundred and thirty-four, and subsequent half-yearly instalments to fall due and be
paid on every first day of June and first day of December thereafter, the last half-yearly
instalment to fall due and be paid on the first day of June, 1965.

14. (1) New securities for each half-yearly instalment 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 signed by the Chairman, countersigned by the
Treasurer o some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

PrREMIUMS.

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 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.

PracE FOR PAYMENT oF PriNcrpar AND INTEREST.

7 117. The principal and interest in respect of new securities shall be payable in New
ealand.

B
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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 persans 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,

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

Rate of Interest.
Name, Amount. Date of Maturity

Original, | Existing,

Per Cent. | Per Cent. ‘

£
Hawke’s Bay Electric-power | 30,000* 5% 4% | lst September, 1965.
Board Loan of £30,000 (part i
of £300,000 Loan)
* Less a t of principal red d up to date of conversion.

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

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

Notice is hereby given to the holder 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 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 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.

[Name of local authority], New Zealand.
New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-

No.

tion and Loans Conversion Act, 1932-33, and the Loan 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

.(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
1.8.] A.B., Chairman.

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

CPeriodifm{n DT/}&Q& (;{ CPeriod frozn ﬁaze of
onversi it;
Securities. Securities.
Years. ‘ Years.

3 0-488098 194 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
21 2339726 213 13-686017
3 2777238 | 22 13873855
3% 3-205123 | 221 14-057560
4 3-623592 23 14-237222
41 4-032853 ( 231 14-412931
5 4-433108 : 24 14-584774
5% 4-824556 | 244 14-752835
6 5-207389 | 25 14-917198
63 5-581799 ! 251 15077944
7 5-947970 | 26 15-235153
7% 6306083 ‘ 264 15-388903
8 6-656316 | 27 155392170
84 6-998842 : 274 15-686327
9 7-333831 1 28 15-830149
9} 7-661448 ' 28% 15-970806
10 7-981856 29 16-108367
i e B et

. -37447
113 8-901395 / 303 ) 16-503155
12 9-194518 ] 31 16629003
i TN
13} 10-035752 [ 323 ! 16-990172
14 10-303914 33 | 17-105303
143 10-566175 | 333 17-217900
15 10-822665 . 34 17328020
154 11-073511 i 341 17-435716
16 11-318837 ! 35 17-541042
164 11-558765 \ 353 17- 644051
17 11-793413 ] 36 17-744793
174 12-022898 | 364 i 17-843319
18 12-247333 [ 37 | 17-939676
184 12-466829 : 373 18-033913
19 12-681496 }
i

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 43 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.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 7Ts. 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
amovnt of the principal in each case.

F. D. THOMSON,
(T. 49/439/2.) Clerk of the Executive Council.
B¥®
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Wairarapa Electric-power Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934,
Present :
Tae Ricer HoN. G. W. FORBES PRESIDING 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 11 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 Wairarapa 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 other than the last three of such loans and in respect of such last
three loans (the securities in respect of which were issued by the Martinborough Town
Board—now incorporated in the Corporation of the Borough of Martinborough—a local
authority within the meaning of the said Act) the said Wairarapa Electric.power Board
did indemnify the said Town Board against its liability under the said three loans; and
whereas the securities issued in respect of all the loans specified in the First Schedule
hereto are existing securities to which the said Act applies :

And whereas the said Wairarapa Electric-power Board, 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 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 Wairarapa Electric-power Board Loans Conversion
Order, 1934.

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 Wairarapa 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 conversion is signified in accordance
with the provisions of this Order.

]

APPLIOATION OF OBDER.

3. This Order shall apply to all existing securities issued in respect of the 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 sball 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 Gazefte to the effect that such a resolution has been duly passed and
confirmed shall be conelusive 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 May, one thousand nine hundred and-

thirty-four.
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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 :

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

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

(e) A newspaper published in Masterton :

(f) A newspaper published in Carterton.

And where the address of any holder of existing securities to which this Order

- applies is known, shall forward by registered letter to such holder a copy of such notice

accompanied by a copy of the prospectus (if any) issued by the local authority, or, if no
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.

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 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 %0
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 principal or interest payable in respect of 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 the out-
standing principal represented by 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 SrcurrTIES.

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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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.

(8) 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 focal authority.

INTEREST AND CoOUPONS.

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 any sum in excess of one
thousand pounds may, if the person entitled thereto so desires, be issued without coupons,
and in any such case the interest thereon shall be payable by cheque. If any such new
debenture is issued without coupons and default is made by the local authority in payment
of any interest on any such debenture (whether or not a cheque has been issued for such
interest), such interest shall be deemed to be a sum secured by a coupon which has not
been paid upon due presentation thereof for payment.

(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
S};:hedule 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,
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MaruriTry 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
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 may, if it thinks fit, pay in cash the whole or any part 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 that are
not made out of any sinking fund pursuant to the provisions of this Order 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 ror 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 shall
pay to the Commissioner of the consolidated sinking fund on the thirty-first day of May,
one thousand nine hundred and thirty-five, a contribution of three thousand pounds,
and on each thirty-first day of May thereafter up to and including the thirty-first day
of May, one thousand nine hundred and sixty-five, a contribution of five thousand four

hundred pounds, increased in respect of each contribution by a sum equal to three and

a half per centum of the aggregate amount of new securities redeemable up to and
including the thirty-first day of May 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.
The proviso to subsection three of section twenty of the Electric-power Boards Amendment
Act, 1927, shall not apply to any such part of the contribution as exceeds five thousand
four hundred pounds.

(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.

SINRING FuND roR 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 in the First
Schedule hereto for which a sinking fund was provided, the local authority, in order to
provide funds for the repayment of the unconverted securities issued in respect of such
Ioan, 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 Com-
missioners.

(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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ArpLicATION oF ExistTiNng SINRING FUNDS.

22. (1) The existing sinking fund of the loans numbered 19, 20, 23, 24, and 25 in
the First Schedule hereto shall be applied by the Commissioner thereof in or towards
making the following payments, in the following order or 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, as 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.

23. The existing sinking fund of loan numbered 13 in the First Schedule 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 ;

(b) Secondly, in payment, in accordance with the directions of the local authority,
of any cash payments authorized by this Order to be made in respect of
premiums to which any person is entitled on the conversion of any existing
securities to which this Order applies (whether issued in respect of the said loan
or in respect of any other loan referred to in the First Schedule hereto) ; and

(¢} 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.

24. The existing sinking fund of every loan referred to in the First Schedule (other
than the loans referred to in the last two preceding clauses) 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.

25. (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 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 any 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
Ah\:,, lAQ26, 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.

26. 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.

217. 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 COONVERTED.

Rate of Interest.
No. Name, A t Date of Maturity,
Original, | Existing.
£ Per Cent. | Per Cent.
1 | Longbush Special Loan of 3,500 6 4% 31st November, 1936.
£3,500, 1926
2 | Ponatahi Special Loan of 3,000 6 44 14th December, 1936.
£3,000, 1926
3 | Ahiaruhe Special Loan of £750, 750 6 4% 14th December, 1936.
1926
4 | Redemption Loan No. 1, £9,400, 9,400 5% 43 30th September, 1937.
1930 Lo
5 | Redemption Loan No. 2, £9,400, 9,400 ! 5% 43 31st December, 1937.
1930 ;
6 | Pirinoa-Tuhitarata Special Loan 5,000 6 4% 22nd March, 1937.
of £5,000, 1927 )
7 { Lake Ferry Loan of £2,500, 2,500 6 P 4% 22nd March, 1937.
1927
8 | Wangaehu Special Loan of 2,000 6 4% 31st August, 1937.
£2,000, 1927
9 | Weraiti Special Loan of £500, 500 | 6 4% ' 31st August, 1937.
1927 i
10 | Loan of £20,000, 1922 .. | 20,000 | 63 5¢ 31st March, 1942,
11 | Redemption Loan of £17,450, 17,450 | 5% 4% 31st August, 1942,
1932
12 | Hydro-electric Loan (1923) of | 100,000 5% 43 1st April, 1943.
£100,000
13 | Redemption Loan of £18,900, [ 18,900 5% 4% 3lst January, 1949.
1929
14 | Redemption Loan No. 2 of £950, 950 5% 4% 31st March, 1949.
1929
15 | Te Ore Ore Special Loan of 750 ! 5% 4% 14th October, 1955.
£750, 1929 :
16 | Bideford Special Loan of £2,600, 2,600 5% 43 24th March, 1956.
1929 ;
17 | Installation Loan of £50,000, 9,000 53 43 30th November, 1956.
1924 .
18 | Hydro-electric Loan (1924) of | 20,000 5% 43 1st November, 1960.
£20,000
19 | Flood-damage Loan of £6,550, 6,550 6 4% 1st May, 1961.
1925
20 | Supplementary Loan of £10,000 | 10,000 6 4% 1st August, 1962,
21 | Loan of £260,000 (part) .. | 100,000% 6 4% 30th April, 1961.
22 | Supplementary Loan of £16,000 | 16,000* 6 4% 31st December, 1961,
23 | The Martinborough Electric- 4,500 5 4} 1st August, 1953.
light Loan (1913), £4,500% :
24 | The Martinborough Electric- 450 | - 5% 41 1st December, 1954.
light Supplementary Loan,
1914, £4501
25 | The Martinborough Electric- 300 6 4% 1st March, 1958.
light Supplementary Loan,
1921, £3001
Total .. .. 1£363,500

* Less any amounts of principal redeemed up to the date of conversion.
+ The securities in respect of these loans were issued by the Martinborough Town Board (now the Martinborough

Borough Council).
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 in
respect of the above-mentioned loans that the [Name of local authority] intends 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 eonversion]. .

Application for conversion must be made in writing and be accompenied 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 , . : ‘
T£ 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 ahove-mentioned Aet, 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.
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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 wﬂl ce&se 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.
Tssued under the common seal of the
the day of , 19
(L] 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 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
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 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, 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 issued in respect
of the loans set out in the First Schedule to that Order, and also the interest, sinking
fund, and other chargss 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 disirict 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 s 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 annual 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.
THIRD SCHEDULE.
MaTurity DATES oF NEW SECURITIES.

Aggregate Amount of Aggregate Amount of
Principal, to be in- Principal, to be in-
creaged 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 £358,600. or less than £358,600.
- L . . -
‘\ |
31st May, 1935 “ 1,900 3lst May, 1951 .. . 10,600
» 1936 ! 8,250 s 1952 .. 11,100
» 1937 - 7,700 » 1953 .. ), 11,400
2 1938 . 8,800 » 1964 .. | 11,800
. 1939 . 7,100 . 1955 L. | 12,200
s 1940 | 7,300 ,, 1956 .. | 13,000
» 1941 . l 7,500 " 1957 .. \ 13,700
s 1942 o 11,000 » 1958 .. 13,500
. 1943 .| 22,550 » 1059 .| 14,050
s 1944 . “ 8,300 ”» 1960 .. | 14,400
s 1945 - 8,600 » 1961 .. \ 17,500
s 1946 - 9,000 P 1962 .. 15,550
. 1947 . 9,300 . 1963 .. | 16,100
- 1948 ) I 9,700 - 1964 .. \ 16,650
2 1949 - 10,000 - 1965 . 19,750
.o 1850 L 10,300 |
e - | ]
Total N . | £358,600
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FOURTH SCHEDULE,
COMPUTATION OF PREMIUMS,

1. Tar 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.

Srtmn e ot e
O pate of Existing Factor. O Date of Existing Factor.
Securities, \ Securlties,
|
Years. ! Years.

3 j 0-488998 193 12-891438
1 i 0-967235 20 13-096761
13 | 1-434948 203 13-297566
2 | 1-892370 21 13493952
23 ! 2339726 213 13-686017
3 2-777238 1 22 13-873855
3} 3-205123 ‘ 224 14-057560
4 ,\ 3-623502 | 23 14237222
43 | 4-032853 23% 14-412931
5] : 4-433108 24 14-584774
54 4-824566 243 14-752835
6 5-207389 | 25 14-917198
63 | 5-581799 I 254 15-077944
7 : 5-947970 26 16-235153
73 6-306083 264 15-388903
8 6-656316 27 15539270
8% 6-998842 27% 15-686327
9 7-333831 28 15-830149
0} 7:-661448 28% 15-970806
10 7-981856 29 16-108367
104 8-206214 204 16-242902
11 8:601676 - 30 16-374476
114 8:901395 303 16-503155
12 9-194518 31 | 16-629003
124 9-481191 31% 16-752081
13 9761556 32 16-872451
13% 10- 035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17-328020
154 | 11-073511 - 344 17-435718
16 11318837 35 17-541042
16} 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 87% 18-033913

19 12-681496

Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th Janpuary, 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 .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .. 4-25
Difference is .. .. .o .. .. .. £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.

£0-56 multiplied by 9-761556 is £5-3688568, or £56 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
amouut of the principal in each case. . :

: F. D. THOMSON,
(T. 49/133/10.) : Clerk of the Executive Council.
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Opunake Electric-power Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934.

Present :
Tus Riger Hon. G. W. FORBES PRESIDING 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 Jocal 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 Opunake 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
Tirst 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 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 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
gaid 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 Opunake Electric-power Board Loans Conversion
Order, 1934.

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 Opunake 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 conversion is signified in accordance
with the provisions of this Order.

APPLICATION OF ORDER.

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

Srecial. 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.
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Datre 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 May, one thousand nine hundred and
thirty-four.

Norroe 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 posted by registered letter not later than fourteen days
before the date of conversion to every holder of existing securities to which this Order
applies. Such notice shall be accompanied 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. 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. IR

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 Gazette and the expiration of the period referred to in the last preceding

ph 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
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 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.

NEwW 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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 any sum in excess of one
thousand pounds may, if the person entitled thereto so desires, be issued without coupons,
and in any such case the interest thereon shall be payable by cheque. If any such new
debenture is issued without coupons and default is made by the local authority in payment
of any interest on any such debenture (whether or not a cheque has been issued for such
interest), such interest shall be deemed to be a sum secured by a coupon which has not
been paid upon due presentation thereof for payment.

(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. -
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MaTuriTY D ATES.

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. 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 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 such portion (if any) of the aggregate
amount of all such premiums to which any person is entitled as is required to reduce
to the nearest multiple of five pounds the aggregate amount of new securities (including
new securities issued by way of premium) 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 of premium.

(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 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 FOrR 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 shall
pay to the Commissioner of the consolidated sinking fund on each thirty-first day of
May following the date of conversion up to and including the thirty-first day of May,
one thousand nine hundred and fifty-nine, a contribution of one thousand five hundred
and seventy-five pounds, increased in respect of each contribution by a sum equal to
four and one-quarter per centum of the aggregate amount of new securities redeemable
up to and including the thirty-first day of May 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. The proviso to subsection three of section twenty of the
Electric-power Boards Amendment Act, 1927, shall not apply to any such part of the
contribution as exceeds one thousand five hundred and seventy-five pounds.

(8) 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 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 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 sccurities 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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ArrricaTION OF Exi1sTiNGg SINRING FUNDS.

22, The sinking fund of the Renewal Loan, 1932, of £20,000 referred to in the
First Schedule hereto, of which loan the Public Trustee is holder of some only of the
existing securities issued in respect thereof, shall be divided into two parts, the first
of which shall bear to the second the same proportion which the amount of the existing
securities so held by the Public Trustee bears to the amount of the existing securities
?ellld by persons other than the Public Trustee. The said parts shall be applied as
ollows :—

(a) The first part of such sinking fund shall be applied by the Commissioner
thereof in accordance with the provisions of clause twenty-four hereof as
if the existing securities issued in respect of the loan and held by the Public
Trustee were a separate loan and such first part of the sinking fund were
the sinking fund of such separate loan :

(b) The second part of such sinking fund shall be applied by the Commissioner
thereof in accordance with the provisions of clause twenty-five hereof as
if the existing securities issued in respect of the loan and held by persons
other than the Public Trustee were a separate loan within the meaning of
that clause and such second part of the sinking fund were the sinking fund
of such separate loan.

23. The existing sinking fund of the loan of £70,000 referred to in the First Schedule
hereto, the whole of the existing securities issued in respect whereof and outstanding
at the date of conversion are not existing securities to which the Act applies, shall be
divided into two parts, the first of which shall bear to the second the same proportion
which the amount of the outstanding existing securities to which the Act applies
bears to the amount of the outstanding existing securities to which the Act does
not apply. The first part of such sinking fund shall be applied by the Commissioners
thereof in accordance with the provisions of clause twenty-four hereof as if those
existing securities issued in respect of the loan to which the Act applies were a separate
loan to which that clause applies, and such first part of the sinking fund were the sinking
fund of such separate loan, and the second part of such sinking fund shall be retained
by the Commissioners as a sinking fund for those existing securities issued in respect of
the loan to which the Act does not apply.

24. (1) The existing sinking fund of every loan in the First Schedule hereto, the
securities issued in respect of which are held by the Public Trustee, shall be applied by
the Commissioner thereof in or towards making the following payments, in the following
order or priority, namely :— .

(e) 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, as 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.

25. 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
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 ;

(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 pre-
miums payable on the conversion of any existing securities to which this
Order applies (whether issued in respect of the said loan or of any other loan
specified in the First Schedule hereto); and

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

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

CONSOLIDATED SPECIAL RATE.

26. (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, 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,
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SEcURITIES HELD BY TRUSTEES.

27. 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.

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.

[

; | Bate of Interest.
Name, Amount,  ———— e Date of Maturity.
‘ } Orighnal. | Existing. |
£ Per Cent. | Per Cent.
Loan of £70,000 (part) .. 5,000 6 4% 1st April, 1944.
Loan of £70,000 (part) .. 2,300 6 4% 1st July, 1944,
Loan of £70,000 (part) .. 2,700 J 6 4% 18t December, 1944,
Loan of £70,000, Supple- 7,000 6 4% 1st May, 1945.
mentary, 1925 ‘, )
Special-rating Area Loan, 1925 | 22,000 6 44 1st May, 1962.
Special-rating Area Supple- 2,200 6 4% 1st August, 1948.
mentary Loan, 1928 :
Development Loan, 1930 (part) 2,000 5% 43 1st November, 1940.
Development Loan, 1930 (part) 1,000 5% 43 1st November, 1950.
Development Loan, 1931 (Sup- 300 5% 43 1st April, 1941.
plementary) ‘
Renewal Loan, 1932 (part) .. | 20,000 5% 4% 1st July, 1952,
Renewal Loan, 1932 (part) .. 6,200 5% 43 1st June, 1952,
Total .. .. | £70,700

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 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 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 .
, Chairman,

1031



1032

THE NEW ZEALAND GAZETTE,

(2) New Debenture.
No.
[Name of local authority]l, 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
?id Council [or Board, or as the case may be] as provided by section 9 (2) of the said

ct.

(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 , iIn 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
on the day of and the
presentation of the attached coupons.

Issued under the common seal of the
the day of ,19 .
[L.s.] A.B., Chairman.
I C.D., Treasurer [or other officer appointed for the purpose].

per centum per annum, payable
day of in each year, on

(8) Coupon.

No. .

New debenture No. of the [Name of local authority], New Zealand, igsued

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
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 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, 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 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 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.

THIRD SCHEDULE.
MaTurirY Dares oF NEW SECURITIES.

Date.

Aggregate Amount of

Prineipal, to be in- |

cressed or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amount is greater
or less than £69,500,

Date.

Aggregate Amount of
Principal, to be in-
creased or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amount {s greater
or less than £69,500,

£ £
31st May, 1935 1,500 31st May, 1948 .. 2,900
, 1936 1,600 . 1949 .. 2,900
. 1937 1,700 T\ S 3,000
. 1938 1,800 1951 ... 3,000
, 1939 1,900 . 1952 .. 3,000
o 1940 2,100 . 1953 .. 3,200
. 1941 2,200 T 7 3,400
L 1942 2,300 . 1955 .. | 3,600
1943 2,400 . 1956 .. 3,800
. 1944 2,500 , 1957 .. 4,000
. 1945 2,600 . 1958 .. 4,200
. 1046 2,700 . 1959 .. 4,400
. 1047 2,800
Total £69,500
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FOURTH SCHEDULE.

COMPUTATION OF PREMIUMS.

1. TEE amount of the premium payable on the conversion of any existing securities
sl 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 ()
of the last preceding clause, any fraction of a half-year thas 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

CPerlodiﬁ-oa 1\li[ate qjé cPerlodlfro?i) l)i[n%e o.%
'V 2,
O Date of lixisting Factor. “"Date of Existing Factor.
Securities. ] Securities,
; |
Yecars. Years,

3 0-488998 193 12-891438
1 0-967235 20 13-086761
13 1-434948 203 13-297566
2 1-892370 21 13-493952
23 2339726 213 13-686017
3 2777238 22 13-8738556
33 3-205123 223 14057560
4 3- 623592 23 14.237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4-824556 24} 14.752835
6 5-207389 25 14-917198
63 5-581799 253 15-077944
7 5-947970 26 15-235153
73 6-306083 26% 15-388903
8 6-656316 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 16-108367
104 8-295214 293 16-242902
11 8-601676 30 ! 16-374476
113 8-901395 30% : 16-503155
12 9:194518 31 i 16-629003
124 9-481191 3134 16-752081
13 9-761556 32 16-872451
13% 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17-217900
15 10-822665 34 17328020
164 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11:558765 354 17-644051
17 11-793413 36 17-744793
174 12-022898 361 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 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. 49/274/4.) Clerk of the Executive Council.

C
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Marlborough Eleciric-power Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934.

Present; :
Tae Riear Hon. G. W, ForBES PRESIDING IN COUNOIL.

\K] 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 Marlborough 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 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 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 Marlborough Electric-power Board Loans Con-
version Order, 1934.

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

“The Act > means the Local Anthorities 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 seourities 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 anthority *’ means the Marlborough 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 eonversion is signified in accordance
with the provisions of this Order.

ArPLIOATION OF ORDER.

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

SpEcraL 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.

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 June, 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 the Gazefte, and where the address of any holder of
existing securities to which this Order applies is known, shall forward by registered
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letter to such holder a copy of such notice accompanied by a copy of the prospectus
(if any) issued by the local authority, or, if no 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 PO 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
chall 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—

(4) 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 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
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 sccurities (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
pew 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 pericd 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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.

(3) 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 any sum in excess of one
thousaud pounds may, if the person entitled thereto so desires, be issued without coupons,
and in any such case the interest thereon shall be payable by cheque. If any such new
dehenture is issued without coupons and default is made by the local authority in payment
of any interest on any such debenture (whether or not a cheque has been issued for such
interest), such interest shal! be deemed to be a sum secured by a coupon which has not
been paid upon due presentation thereof for payment. ]

(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 consccutively for each debenture, shall be attached
thereto. :
(3) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

. MaToriTY DATES.

16. (1) BEvery 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 bebalf 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.

c*

1035



1036

THE NEW ZEALAND GAZETTE.

PrEMIUMS.

17. 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 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.

(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.

Prace rOoR PAYMENT OF PRINCIPAL AND INTEREST.

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

CoNSOLIDATED SINKING FUXD Por 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, pursusnt to a resolution of
the local authority, of a consolidated sinking fund, of which the Public Trustes shall be
the Commissioner.

(2) For such purpose the local authority shall permanently appropriate and shall
pay to the Commissioner of the consolidated sinking fund on each first day of June
following the date of conversion up to and including the first day of June, one thousand
nine hundred and sixty-six, a contribution of three thousand six hundred and eighty-five
pounds, increased in respect of each contribution by a sum equal to four per centum
of the aggregate amount of new securities redeemable up to and including the first day
of June preceding the date on which such Sontribution 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. The proviso to subsection
three of section twenty of the Electric-power Boards Amendment Act, 1927, shall not
apply to any such part of the contribution as exceeds three thousand six hundred and
eighty-five pounds.

(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 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.

AprLICATION 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, 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 suck
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) Becondly, 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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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 respeoct of such securities.

(2) Subject to the provisions of this QOrder, 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, as if the local authority were a local authority and its distriet 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.

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, | ——m——— Date of Maturity.
Original. | Existing.

|

£ Per Cent. {Per Cent.
Marlborough Electric - power | 300,000 5% 43 1st December, 1961.
Board Loan, 1925 ‘
Marlborough Electric - power | 25,800 54 48 1st September, 1958,
Board Loan, 1925 (Supple- -
mentary)
Total .. .. |£325,800

SECOND SCHEDULE.
FoRrwMs.
(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
gecurities 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
a{fldress 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 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 [Dade 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 .
R 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
Zaid Couneil {or Board, or as the case may be] as provided by section 9 (2) of the said
ct.

(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

the day of , 19

[Ls.] A.B., Chairman.

oo 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
Government or public revenues of New Zealand.) :

A.B. Chairman,
C.D., Treasurer [or other officer appoinied to sign debentures].

(4) Resolution making Special Rate.

In purssance 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, 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 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
tn the pound] upon the rateable value on the basis of [State whether capital, unimproved,
or annual) 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.

THIRD SCHEDULE.
Maturity DaTEs oF NEw SECURITIES.

Aggregate Amount of egate Amount of
Principal, to be in- ncipal, to be in-
rpnaian rpmaa
Date, Ercog grr d ance ywit.h 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 £342,420. or less than £342,420.
v £ £
1st June, 1935 4,700 1st June, 1951 .. 10,900
s 1936 4,900 - 1952 .. 11,300
». 1937 5,300 " 1953 e 11,700
" 1938 .. 5,700 » 1954 .. 12,100
’ 1939 .. 6,100 s 1955 .. 12,500
., 1940 .. 6,500 s 1956 .. 12,900
» 1941 6,900 s 1957 . 13,300
» 1942 7,300 s 1958 .o 13,700
» 1943 7,700 . 1959 .. 14,100
s 1944 8,100 s 1960 ‘e 14,500
’ 1945 8,500 ’ 1961 .. 14,900
» 1946 8,900 s 1962 .. 15,300
» 1947 9,300 s 1963 .. 15,700
» 1948 9,700 s 1964 .. 16,100
» 1949 10,100 s 1965 .. 16,470
» 1950 10,500 s 1966 - 16,750
|
Total . £342,420
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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 )
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 Faciors.

Period from ll?lat'ée oit | Cg’eriodi froa i){atte oft
i €ers aturi
Conlggr:;o& %”xisghl\g i Factor. N ote ot Txisting 1y Factor.
Securities. ! | Securities.
Years. Years.
0488998 193 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 2-777238 22 13-873855
33 3-205123 224 14-057560
4 3-623592 23 14-237222
43 4- 032853 233 14-412931
5 4-433108 24 14-584774
53 4-824556 243 14-752835
6 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
8% 6998842 27% 15- 686327
9 7-333831 28 15~ 830149
93 7-661448 284 15-970806
10 7-981856 29 16-108367
104 8295214 293 16242902
11 8:601676 30 16-374476
113 8-901395 304 16503155
12 9-194518 31 16-629003
123 9-481191 313 16- 752081
13 9-761556 32 16-872451
13} 10-035752 324 16-990172
14 10-303914 33 17-105303
144 10:566175 333% 17-217900
15 10- 822665 34 17-328020
153 11-073511 344 17435716
16 11-318837 35 17541042
164 11-558765 354 17-644051
17 11-793413 36 17-744793
173 12-022898 363 17-843319
18 12-247333 37 17-939676
183 12-466829 373 18-033913
19 12-681496

Bxample 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 9761556 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. 49/402/2.) Clerk of the Executive Counecil,
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Amuri County Loan Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934.

Present : :
TaE Riger Hon. G. W. ForBES PRESIDING 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 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 Couneil 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 Amuri County Council (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 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 Amuri County Loan Conversion Order, 1934.

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 Amuri 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 33

APPLICATION OF ORDER.

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

SPECIAL RESOLUTION OF LoOCAL 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 Gazetle 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 August, 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 the Gazette, and where the address of any holder of existing
securities to which this Order applies is known, shall forward by registered letter to
such holder not later than fourteen days before the date of conversion a copy of such
notice accompanied by a copy of this Order. :
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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 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 (2) at
any time before the expiration of fourteen days from the date of conversion; er
(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.

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 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 SEOURITIES.

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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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 date of the securities.

15. (1) Any new debenture for one thousand pounds or any sum in excess of one
thousand pounds may, if the person entitled thereto so desires, be issued without coupons,
and in any such case the interest thereon sball be payable by cheque. If any such new
debenture is issued without coupons and default is made by the local authority in payment
of any interest on any such debenture (whether or not a cheque has been issued for such
interest) such interest shall be deemed to be a sum secured by a coupon which has not been
paid upon due presentation thereof for payment.

(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.

MaTurITY DATE.

16. Every new security shall be redeemable at par on the first day of August, one
thousand nine hundred and fifty-six.

PrEMIUMS.

17. The holder of any existing securities to which this Order applies shall on the con-
version 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) 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.
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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.

R
PLACE FOR PAYMENT oF PRINOIPAL AND INTEREST.

z 19(.1 The principal and interest in respect of new securities shall be payable in New

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 and shall
pay to the Commissioner of the consolidated sinking fund on each first day of August
following the date of conversion up to and including the first day of August, one
thougand nine hundred and fifty-six, a contribution of eighty-four pounds, reduced in
respect of each contribution 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.

Singine Funp ¥oR 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 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 pro-
vision 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 Commigsioners.

(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 ExistTiNg SiNnkiNg FoUnDs.

292. The existing sinking fund of the loan referred to in the First Schedule 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

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

SeourrTIES EELD BY TRUSTEES.

23. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 193233 (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.

24. 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.

5 | Rates of Interest.
A t Date of Maturity,

Original, | Existing.

Name,

£ Per Cent. | Per Cent.
Lyndon Special-rating Are
Mason Bridge Loan . 4,200 6 | 4% 1st August, 1946.

SECOND SCHEDULE.

Forms.
(1) Notice.
[Name of locul authority.]
ConversionN under the Local Authorities Int._est Reduction and Loans Conversion Act,
1932-33, and the Loan 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 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 designaiion 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 Loan 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
presentation of the attached coupons.

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).

(8) 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 Loan 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).
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THIRD SCHEDULE.

CoMPUTATION OF PREMIUMS,

1. Tur amount of the premium payable on the conversion of ahy 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 i ’
(6) 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 hali-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,
o Perlodllrotm‘; l]z::e % CPeriodifrom I?Imt;,e of
*Dato of Existing Faotor. S ate of Hsisting Factor.
Securities, Securities.
Years. Years.

3 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 2-777238 22 13-873855
33 3:205123 223 14057560
4 3623592 23 14-237222
4} 4-032853 233 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
64 5-581799 254 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
8% 6998842 273 15:686327
9 7-333831 28 15-830149
94 7-661448 28% 15-970803
10 7-981856 29 16-108367
103 8-295214 293 16-242902
11 8:601676 30 16-374476
114 8901395 30% 16-503155
12 9194518 31 16-629003
123 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 323 16-990172
14 10-303914 33 17105303
143 10-566175 334 17217900
15 10-8226656 34 17-328020
154 11-073511 343 17-435716
16" 11-318837 35 17-541042
163 11-558765 354 17-644051
17 11-793413 36 17-744793
17% 12022898 36} 17843319
18 12-247333 37 17-939676
184 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 .. .. .. £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. 49/252/4.) Clerk of the Executive Council.
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Otago Electric-power Board Loans Uonversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 9th day of April, 1934.

Present :
Tre Rigar Hon. G. W. FOrRBES PRESIDING 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 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 Otago 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 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. Thig Order may be cited as the Otago Electric-power Board Loans Conversion
Order, 1934.

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 thelocal
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 Otago 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, or for the purpose of providing cash premium payments :

“ 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.

SrrcrAL RESOLUTION OF LoOCAL 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 Gazelfe to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DAtk or CONVERSION.

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

Notice 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 :

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

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

And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issued by the local authority or, if no
prospectus is issued, by a copy of this Order.
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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 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
(¢) 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 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
demsand 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.

NEwW 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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 any sum in excess of one
thousand pounds may, if the person entitled thereto so desires, be issued without coupons,
and in any such case the interest thereon shall be payable by cheque. If any such new
debenture is issued without coupons and default is made by the local authority in
payment of any interest on any such debenture (whether or not a cheque has been issued
for such interest), such interest shall be deemed to be a sum secured by a coupon which
has not been paid upon due presentation thereof for payment.

(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.

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
gecurities 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 thas 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. 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 Fourth Schedule hereto -

[No. 26



ArriL 18.]

THE NEW ZEALAND GAZETTE.

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.

(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 or out of loan
moneys raised pursuant to the next succeeding clause.

(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.

19. (1) For the purpose of providing for cash premium payments the local
authority may create, issue, and sell at par new securities for an aggregate amount not
exceeding nineteen thousand six hundred pounds, bearing interest at a rate not exceeding
four and one-quarter per centum per annum, and redeemable at par on such one or
more of the maturity dates (not being later than the thirty-first day of July, one
thousand nine hundred and forty) set out in the Third Schedule hereto as may be
determined by the local authority.

© (2) Pending the raising of the moneys by the sale of any such new securities the
local authority may borrow the said sum of nineteen thousand six hundred pounds, or
any part thereof, by the hypothecation of such new securities at a rate of interest not
exceeding five per centum per annumi.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

21. (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 shall
pay to the Commissioner of the consolidated sinking fund on each thirty-first day of
July following the date of conversion up to and including the thirty-first day of July,
one thousand nine hundred and sixty-six, a contribution of three thousand and fifty
pounds, increased in respect of each contribution by a sum equal to four per centum
of the aggregate amount of new securities redeemable up to and including the thirty-first
day of July 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. The proviso to subsection three of
section twenty of the Electric-power Boards Amendment Act, 1927, shall not apply to
any such part of the contribution as exceeds three thousand and fifty pounds.

(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.

SingNe FoNp ForR UNCONVERTED SECURITIES.

22. (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 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 ycar until the maturity date of
such unconverted securitics, 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.

ArrricaTioN oF ExistTiNg Sinkine Funps.

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 :—

(@) 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 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

{(¢) Thirdly, 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.
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CoNSOLIDATED SPECIAL RATE.

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, 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.

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 seourities.

FIRST SCHEDULE.

LOANS TO BE CONVERTED.

Rate of Interest.
Name, Amount, - Date of Maturity.
Original, | Existing.
£ Per Cent. | Per Cent.

Otago Construction Loan .. | 200,000 6 4% 31st January, 1961.
Otago Supplementary Con- | 13,400 5% 43 27th January, 1947.

struction Loan (No. 1) .
Otago Supplementary Con- 6,600 5% 43 15th August, 1964.

struction Loan (No. 2)
Otago Extension Loan .. | 15,000 5% 43 6th July, 1956.
Lawrence Construction Loan.. | 40,000 5% 43 27th January, 1947.

Total . .. [£275,000

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 i8 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
seourities 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 .
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
, Chairman.

[No. 26
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(2) New Debeniure.

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 & 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 w11] 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
the day of , 19

[Ls.] A B., Chairman.

oS 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, or 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, 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 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 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, 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 1in 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-

creased or reduced creased or reduced

proportionately in proportionately in

Date. accordance with Date. accordance - with

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

Order if the Total Order if the Total

Amount is greater Amount is greater

or less than £294,600. or less than £294,600.

£ £

31st July, 1935 3,000 31st July, 1951 9,400
» 1936 3,400 s 1952 9,800
" 1937 3,800 2 1953 10,200
. 1938 4,200 ,, 1954 10,600
. 1939 4,600 »» 1955 11,000
» 1940 5,000 s 1956 11,400
» 1941 5,400 1 1957 11,800
’ 1942 5,800 » 1958 12,200
. 1943 6,200 9 1959 12,600
» 1944 6,600 ”» 1960 13,000
’ 1945 7,000 s 1961 13,400
’ 1946 7,400 . 1962 13,800
» 1947 7,800 2 1963 14,200
»s 1948 8,200 »s 1964 14,600
’» 1949 8,600 N 1965 15,000
» 1950 9,000 o 1966 15,600
Total £294,600

D
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

1. TEE 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 immedistely 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 Conversion to Maturity
Date of Existing Factor. Date of Existing Factor,
Securities. Securities.
Years. | Years.

i 0-488998 194 12-891438
1 0-967235 20 13-096761
13 1:434948 203 13-297566
2 1-892370 21 13-493952
2% 2339726 213 13-686017
3 2.-777238 22 13-8738556
33 3205123 22% 14-057560
4 3623592 23 14-237222
43 4-0328563 234 14-412931
5 4:433108 24 14-584774
5% 4-824556 243 14-752835
6 5207389 25 14-917198
6% 5581799 25% 15-077944
7 5947970 26 15-235153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
8% 6-998842 27% 15-686327
9 i 7-333831 28 15-830149
9% ! 7-661448 28% 15-970806
10 i 7-981856 29 16108367
103 8295214 204 16-242902
11 l 8:601676 30 16-374476
114 8-901395 30% 16-5031556
12 9-194518 31 16-629003
123 9-481191 314 16752081
13 9761556 32 16-872451
133 10035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 33} 17-217900
15 10-822665 34 17-328020
153 11:073511 343 17-435716
16 11-318837 . 35 17-541042
163 11558765 35% 17-644051
17 11-793413 36 17-744793
173 12-022898 363 . 17-843319
18 12-247333 37 17-939676
183 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 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
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 9761556 is £5-3688558, or £5 T=. 4d., which is the premium
for £100 of the existing securities.

The premijums 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. 49/371/4.) Clerk of the Executive Council.

[No. 26
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Papakure Town Board Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL. )
At the Government House at Wellington, this 14th day of April, 1934.

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 I 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 Papakura Town 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 Papakura Town Board Loans Conversion Order,
1934 (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 authority >’ means the Papakura Town 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.

1)

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 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 twenty-ninth day of October, one thousand nine hundred
and thirty-four.

Norice To HoLDERS oF EXISTING SECURITIES.

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

p¥*
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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. 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
gecurities 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 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 the out-
standing principal represented by 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 principal secured by the new securities to be 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-five years, the first
such half-yearly instalment to fall due and be paid on the twenty-ninth day of April,
one thousand nine hundred and thirty-five, and subsequent half-yearly instalments
on every twenty-ninth day of October and twenty-ninth day of April thereafter, the
last half-yearly instalment to fall due and be paid on the twenty-ninth day of October,
one thousand nine hundred and fifty-nine.

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.

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 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.

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

CONSOLIDATED 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
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 T 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.

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.

[No. 26
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FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest. \
Name. Amount, (————7— " ‘] Date of Maturity.

Original. | Existing. |
| |
| £ | Per Cent. | Per Cent,
Road Loan .. e 125%; 43 4} 29th April, 1950.
s . L e00y 4t 4} | 29th April, 1957.
. .. .o 200% 44 41 | 29th April, 1957,
. [o1,800% 44 41 | 29th October, 1957.
., : 200% 4} 41 | 29th April, 1958.
. 1 450% 4} 4 | 29th October, 1959.
Water Loan ¢ 6,000% 4% 4} 29th April, 1957.
s | 4,000+ 4} 41 | 29th October, 1957.
. .. 10,000% 43 41 | 29sh April, 1958.
. .| 8,000  4f 41 | 29th April, 1959.
s | 2,800% 44 4} | 29th October, 1959.
v L 5,000% 4} 41 | 29th April, 1960.
Total .. .. | £40,875 |

* Tess amount redeemed up to date of conversion.

SECOND SCHEDULE.
e 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 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

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 .

(2) New Debenture.

{Name of local authority], New Zealand.
New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-

, Chairman,

No.

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 .
[Ls.] 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 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 annual] 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 s

19 , or until all such securities are fully paid off.
F. D. THOMSON,
(T. 49/528.) Clerk of the Executive Council.
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Papakura Town Board Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

Present :
His EXCELLENOY 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 ir. 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 Papakura Town 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 secyrities in
conversion of such existing securities, has complied with the provisions of Part Il of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
eonversion 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 congent 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 sauch conversion doth hereby make the following provisions.

PRELIMINARY.
1. This Order may be cited as the Papakura Town Board Loans Conversion Order

1934 (No. 2).

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

“The Act ' means the Local Authorities Interest Reduction and Loans Conversio
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 Papakura Town 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.

APPLICATION OF OBDER.

3. This Order shall apply to all existing securities issued in respect of the 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 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 September, one thousand nine hundred and
thirty-four.

NoricE 0 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 forwarded by registered
Ietter not later than fourteen days before the date of conversion to every holder of

existing securities to which this Order applies.
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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.

8. If the holder of any existing securities to which this Order applies does mnot,
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. :

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, or, as the case may be, any instalment of principal and
interest, payable in respect of 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 the out-
standing principal represented by 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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) 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.

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

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 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
seourities,

(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 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 ag is not paid in cash, as the case may be.

(2) The local authority shall pay in cash such portion of the aggregate amount of
premiums to which any person is entitled as may be required to reduce to the nearest
multiple of five pounds the aggregate amount of principal represented by the new
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securities (including new securities issued by way of premium) 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 of premiums.

(8) 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 issme 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 ¥or 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 shall
pay to the Commissioner of the consolidated sinking fund on each first day of September
following the date of conversion up to and including the first day of September, one
thousand nine hundred and sixty-four, a contribution of three hundred and fifty pounds,
increased in respect of each contribution by & sum equal to four and one-quarter per
centum of the aggregate amount of new securities redeemable up to and including the
first day of September 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.

(8) 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.

SINRING 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 in the First Schedule
hereto for which a sinking fund was provided, 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.

ArrricaTiON OF EXIsTING SINKING FUNDS.

22. (1) The existing sinking fund of every loan in the First Schedule hereto, the
securities issued in respect of which are held by the Public Trustee, 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 respect
of such loan ;

(b) Secondly, as far as it will extend to the nearest multiple of five pounds in repay-
ment as at the date of conversion of the principal secured by the existing
securities issued in respect of such loan; and

(¢) 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 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.

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
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 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 directions of the local authority
of any cash payments required by this Order to be made in respect of
premiums to which any person is entitled on the conversion of the existing
securities issued in respect of such loan or of any other loan referred to in the
First Schedule hereto; and

(¢) 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.

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 and other
charges in respect of the new securities and of interest, sinking fund, and other charges
(and, where the unconverted securities are repayable by instalments of principal and
interest, the instalments of principal and interest) 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.

{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.

i Rate of Interest. |
Name. Amount. I———~|—~—[ Date of Maturity.
! Qriginal. I Existing. [
| | | ’
| £ | Per Cent. | Per Cent. |

Water-supply Loan .. .., 5,000% 6 - 4% | Ist March, 1960.
Recreation-ground Loan .. 2,000 | 51 4} | 1st December, 1956.
Great South Road Reconstruc- | 15,500 | 6 . 4% 1st March, 1963.

tion Loan, 1926 —
Total .. .. | £22,500 | {
i H

* Less amount repaid up to date of conversion.

SECOND SCHEDULE.

Forums.
(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 by notice in writing delivered to [Name or designation and
a,cfidress of at least one person authorized to recesve dissents] on or before the day
o s .
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 .

Chairman.
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N (2) New Debenture.
o. .
[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
i:,id Council (or Board, or as the case may be] as provided by section 9 (2) of the said
ct.

(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
defaunlt 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.

Tssued under the common seal of the
the day of , 19
A.B., Chairman.

[e.s.] C.D., Treasurer [or other officer appointed for the purpose].
(3) Cougon.
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
Government or public revenues of New Zealand.)
A B., Chairman.
C.D., Treasurer [or other officer appotnied 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, 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 issued in respect
of the loans set out in the First Schedule to that Order, and also the interest, sinking
fund, and other charges (and, where any unconverted securities are repayable by instal-
ments of principal and interest, the instalments of principal and interest) in respect of
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 [Stale whether capital, unimproved, 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 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.
MATURITY DATES 0F NEW SECURITIES.

Aggregate Amount of l 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 12121) of this Clause 16 (2) of this

Order if the Total Order if the Total

Amount is greater Amount i8 greater

or less than £21,950. or less than £21,950.

£ £
1st September, 1935 300 1st September, 1951 800
»s 1936 400 s 1952 800
. 1937 300 . 1953 800
” 1938 400 . 1954 ) 800
. 1939 400 s 1955 900
. 1940 400 ,, 1956 900
» 1941 500 s 1957 900
»s 1942 500 s 1958 900
. 1943 500 . 1959 1,000
P 1944 500 ! s 1960 1,000
» 1945 600 2 1961 1,100
4s 1946 600 s 1962 1,100
. 1947 600 » 1963 1,200
. 1948 600 s 1964 1,250
” 19490 700 1st March, 1965 .. 500
s 1950 700

Total . . . £21,950

[No. 26



‘APRIL 18.]

THE NEW ZEALAND GAZETTH.
FOURTH SCHEDULE.

COMPUTATION OF PREMIUMS.

1. TuE 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. ¥or 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 ,I Period from Date of
Conversion to Maturity ||Conversion to Maturity
Date of Existing Factor. Date of Existing Factor.
Securities. i Securities.
Years. I Years.

% 0-488998 | 193 12-891438

1 0-967235 | 20 13-096761

13 1-434948 : 204 l 13-297566

2 1-892370 | 21 13-493952

23 1 2-339726 , 213 13-686017

3 2-777238 | 22 13-873855

3% 3-205123 : 221 14-057560

4 3623592 23 i 14237222

41 4-032853 23% i 14-412931

5 4.433108 24 14-584774

5% 4-824556 241 14752835

6 5-207389 25 14-917198

63 5581799 25% 15-077944

7 5-947970 26 15-235153

73 6-306083 264 15-388903

8 6-656316 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 16-108367

104 8-295214 293 16-242902

11 8-601676 30 16-374476

1134 8-901395 304 16503155

12 9-194518 31 16-629003

124 9-481191 31% 16-752081

13 9-761556 32 16-872451

133 10-035752 324 . 16-990172

14 10-303914 33 17-105303

14} 10-566175 33% 17-217900

15 10-822665 34 17-328020

15% 11-073511 34} 17-435716

16 11318837 35 17-541042

16} 11-558765 354 17644051

17 11-793413 36 17-744793

174 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 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
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 £56 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.

¥. D. THOMSON,
(T. 49/526.) Clerk of the Executive Council.
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Hamilton Borough Loans Conversion Order, 1934 ( No. 8).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.
Present :
His EXCELLENCY THE GGOVERNOR-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 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 Hamilton 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 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.

PrRELIMINARY.

1. This Order may be cited as the Hamilton Borough Loans Conversion Order,
1934 (No. 8).

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 Hamilton 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 ORDER.

3. This Order shall apply to all existing securities issued in respect of the loans
or parts of loans, particulars of which are set out 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 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 June, 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
8chedule heteto, together with a copy of this Order, to be forwarded by registered
letter not later than fourteen days before the date of conversion to every holder of
existing securities to which this Order applies.

RIGAT 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.

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 principal or interest payable in respect of the existing
securities, or to Teceive 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 the out-
standing principal represented by 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. The aggregate amount of principal secured by the new securities to be issued
in conversion of existing securities to which this Order applies (including new securities
to he 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-four and one-half years, the first half-yearly
instalment to fall due and be paid on the first day of December, one thousand nine
hundred and thirty-four, and subsequent half-yearly instalments to fall due and be
paid on every first day of June and first day of December thereafter, the last half-
vearly instalment to fall due and be paid on the first day of December, one thousand
nine hundred and fifty-eight.

14. (1) New securities for the amount of each half yearly instalment 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 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.

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.
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 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.

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.

BROKERAGE.

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.
LoOANS TO BE CONVERTED.

Rate of Interest.

i

\
Name. Amount, |  Date of Maturity.
I

Original, , Existing, }
| |

£ Per Cent, | Per Cent.

Whatawhata Bridge Renewal 900* 5% 4% 1st December, 1952.
Loan (1932)
Drainage and Library Renewal | 47,300% 54 | 43 ‘ 1st December, 1958.
" Loan, 1932 (part of loan of | |
£51,500) ' | !

Total .. .. | £48,200 l |

J

* Less amount of principal redeemed up to date of conversion.

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 having new maturity dates and bearing interest
at 4} per cent. per annum.

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

Apblication for conversion must be made in writing and be accompanied by the
securities ta 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 ,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 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 .
[L.s.] A.B., Mayor.

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 Counversion 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 issned by the [Name of
local authority] under the above-mentioned Act and Order in conversion of existing
gecurities 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
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 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.
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THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. TeE 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 i3 less than three
months shall not be taken into account.

Table of Factors.

Period from ]]?datte oft CPeﬁod fro:;n 1]?/,[“: oi;
i Versi aturit;
Conyeion MRS | oor ongesion to Matwty | pact,
Securities. Securities.
!
Years. Years.

3 0-488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 204 ) 13-297566
2 1-892370 ; 21 13:493952
21 f 2339726 213 13-686017
3 1 2777238 ; 22 13-873855
33 ‘ 3-205123 | 224 14-057560
4 | 3623592 A 23 14237222
44 4-032853 i 23% 14412931
5 4-433108 ! 24 14584774
5% 4-824556 24% 14-752835
6 5-207389 25 14-917198
63 5-581799 25% 15-077944
7 5-947970 26 15-235153
7% 6-306083 263 15-388903
8 6-656316 27 15-539270
8% 6-998842 27% 15-686327
9 7333831 ' 28 15-830149
93 7-661448 28% 15970806
10 7981856 29 16-108367
103 8-295214 | 293 16-242902
1 | 8-601676 | 30 16-374476
114 8-901395 30% 16-503155
12 9-194518 31 16-629003
123 9-481191 313 16752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17-328020
15% 11-073511 ; 344 17-435716
16 11-318837 : 35 17-541042
163 11-558765 : 354 17-644051
17 11-793413 ; 36 17-744793
173 - 12-022898 . 363 17-843319
18 12247333 37 17-939676
183 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 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 (41 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. 49/307/12.) Clerk of the Executive Council.
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Hamilton Borough Loans Conversion Order, 1934 (No. 9).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 193~.
Present; :
Hris EXCELLENCY THE (OVERNOR-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
nnder the said Act or any other Act notwithstanding :

And whereas the Hamilton Borough Council (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 :

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 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 Hamilton Borough Loans Conversion Order,
1934 (No. 9).

2S In ttZis 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 Hamilton 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 ORDER.

3. This Order shall apply to all existing securities issued in®espect of the part
of the loan particulars of which are set out in the First Schedule hereto.

SeEciar. 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.

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 September, one thousand nine hundred and
thirty-four:

Nortice To HOoLDERS 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 forwarded by registered
letter not later than fourteen days before the date of conversion to every holder of
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.

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 principal or 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 the out-
standing principal represented by any such existing sccurities 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. The aggregate amount of principal secured by the new securities to be issued
in conversion of existing securities to which this Order applies (including new securities
to be issned 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-five and one-half years, the first haif-yearly instalment
to fall due and be paid on the first day of March; one thousand nine hundred and
thirty-five, and subsequent half-yearly instalments to fall due and be paid on every
first day of September and first day of March 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 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 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.

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. »
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 instalment 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
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. o

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,

BROKERAGE.

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.

B

1665



" THE NEW ZEALAND GAZETTE.

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

Rate of Interest.
Name. Amount. . Date of Maturity.

Original. | Existing.

£ !Per Cent. | Per Cent.
Waterworks Loan, 1928 (being | 34,000* 5% 44
part of Loan of £40,670) l

1st March, 1960.

1

* Less amount of principal redeemed up to date of conversion.

SECOND SCHEDULE.

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

CoxvEersioN 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 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 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 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.8.] A.B., Mayor.
L8 C.D., Treasurer [or other officer appointed for the purpose).
754

(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 issued in respect of the loan 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 loan 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
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.
CoMpPUTATION OF PREMIUMS,

1. T 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

! f | riod £ )
Oonygorsion to Maturity  pcto. Conyersion to Maturity

Securities. Securities, \

! [ |

Years. | Years. |
3 0-488998 | 193 1 12-891438
1 0967235 ( 20 | 13-096761
13 1-434948 204 13207566
2 1-892370 | 21 ‘ 13493952
24 2-339726 ‘ 21} 1 13-686017
3 2777238 ‘ 22 ; 13-873855
33 3-205123 224 ; 14-057560
4 3623592 | 23 14237222
43 4-032853 1 234 14-412931
5 4-433108 & 24 14-584774
5% 4824556 i 244 14752835
6 5-207389 25 14-917198
63 5-581799 f 254 15-077944
7 5-947970 | 26 15-235153
74 6-306083 l 261 15- 388903
8 6-656316 lf 27 J 15-539270
8% 6- 998842 ; 273 i 15-686327
9 | 7-333831 [ 28 15-830149
9} 7-661448 284 15-970806
10 7-981856 \ 29 16-108367
103 8.205214 | 203 16-242902
11 8601676 0 30 16-374476
113 i 8901395 303 16-503155
12 \ 9.194518 31 16-629003
123 w 9481191 | 313 16-752081
13 | 9.761556 32 16-872451
134 | 10-085752 32} ’ 16-990172
14 \ 10-303914 33 [ 17-105303
14} | 10-566175 | 331 | 17-217900
15 ! 10-822665 ‘I 34 | 17-328020
153 : 11-073511 ! 341 17-435716
16 ! 11-318837 ' 35 | 17-541042
164 11-558765 354 : 17-644051
17 11-793413 36 | 17744793
174 12-022898 364 17-843319
18 ; 12-247333 37 ] 17-939676
183 12466829 374 | 18-033913

19 12681496

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 .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. ..o 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.

Faator 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 priucipal in each case.

F. D. THOMSON,
(T. 49/307/12.) Clerk of the Executive Council.

g¥
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Waitemata Electric-power Board Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General,
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

Present :
His EXCELLENCY THE (GGOVERNOR-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 compliahce 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 Devonport Borough Council (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 the Waitemata Electric-power Board (being a local authority
within the meaning of the said Act) has indemnified the said Council against its liability
in respect of such securities and whereas such securities are existing securities to which
the said Act applies:

And whereas the said Waitemata Electric-power Board, 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 Waitemata Electric-power Board
of new securities in conversion of any existing securities to which this Order applies,
and with respect to such conversion doth herby make the following provisions.

PRELIMINARY.
1. This Order may be cited as the Waitemata Electric-power Board Loans Conversion
Order, 1934 (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’ ;

‘ Existing securities *’ means debentures or other securities issued 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 :

5

means the date specified in clause five of this Order :

LR

* The local authority ** means the Waitemata 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 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.

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:’ 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.

[No. 26
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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 August, 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 forwarded by registered letter
not later than fourteen days before the date of conversion to every holder of existing
securities to which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing sccurities 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 cxisting 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
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 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 principal secured by the new securities to be issued
in conversion of existing securities to which this Order applies (including new securities
to be 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-five years, the first half-yearly instalment to fall
due and be paid on the first day of February, one thousand nine hundred and thirty-five,
and subsequent half-yearly instalments to fall due and be paid on every first day of
August and first day of February thereafter, the last half-yearly instalment to fall due and
be paid on the first day of August, one thousand nine hundred and fifty-nine.

14. (1) New securities for the amount of each half yearly instalmens 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 signed by the Chairman, courtersigned 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 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 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.
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(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 funds 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 Funps.

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 payments, in the following order of priority, namely :—

(2) 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, as 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
autbority out of the local fund.

SPECIAL RATE.

20. (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 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, 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,

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.

LOAN TO BE CONVERTED.,

Rates of Interest. '

Name. A Date of Maturity.

Original, ! Existing, /

Per Cent. '

Per Cent.
6 4% 1st August, 1944,

£
The Devonport Borough Elee- | 21,000
tricity Loan of £21,000, 1924
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SECOND SCHEDULE.

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

CoxvirsioN 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 loan [ Particulars of loan].

Notice is hereby given to the holders of debentures or other securities issued in
respect of the above-mentioned loan that the [ Name of local authority] intends 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 {Daie 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 to receive dissenis) 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 o 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.

(L8] 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 issued in respect of the loan 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 loan, 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
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.

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 Datc of l Period from Date of
e ot livamg Bateof ing  Tactor
Securities. Securities. I
|
. ! . ‘
Years. ' Years. |
3 0-488998 i 193 [ 12-891438
1 0967235 20 : 13-096761
1% 1-434948 204 | 13-297566
2 1-892370 21 ‘ 13493952
2 2-339726 21% | 13686017
3 2777238 22 | 13873855
33 3-205123 221 1 14057560
4 3623592 23 i 14237222
4% 4-032853 23% | 14-412931
5 4-433108 24 | 14584774
5% 1-824556 24} } 14752835
6 5207389 25 } 14-917198
63 5-581799 25% ' 15-077944
7 5-947970 | 26 15-235153
7% 6-306083 | 264 15-388903
8 6-656316 27 15:539270
8% G-998842 273 15- 686327
9 7-333831 28 15-830149
9% 7-661448 284 15-970806
10 7-981856 29 . 16:108367
104 8-295214 ; 294 ! 16-242902
11 8601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 313 ; 16-752081
13 9-761556 32 i 16-872451
133 10-035752 - 323 . 16-990172
14 10-303914 33 17-105303
144 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 353 17-644051
17 11-793413 36 17-744793
174 12-022898 363 17-843319
18 12-247333 - 37 17-939676
184 ' 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 Aect) 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 .. oo 4425
. 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. 49/286/3.)

Waitemata Electric-power Board Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
- At the Government House at Wellington, this 14th day of April, 1934.

Present :
His EXCELLENCY THE GGOVERNOR-GENERAL IN COUNCIL.

“7HEREAS 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 Waitemata Electric-power Board (being a local authority within the
meaning of the said Act) has issued securities in vespect of the loans specified in the
irst 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 1T 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 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 Waitemata Electric-power Board Loans Conversion
Order, 1934 (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 Waitemata 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 or to provide for payment of premiums in cash:

“ 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 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 Gazetfe 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 December, one thousand nine hundred and
thirty-four.

NoTickE To HoLpERS 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.

And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issued by the local authority, or, if no
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.

1073



1074

THE NEW ZEALAND GAZETTE.

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 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 vwriting, 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 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, twenty-five pounds,
fiftty pounds, one hundred pounds, or any sum in excess of one hundred 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.

(56) 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 the first day of
June and the first day of December in each year.

15. (1) 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.

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

MaTURITY DATE.

16. Every new security shall be redeemable at par on the first day of December,
one thousand nine hundred and sixty-four.

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

(3) All payments of cash in accordance with the last prece@ipg subclause that are
not made (@) out of any sinking fund in accordance with the provisions of clause twenty-
four of this Order; (&) out of any unexpended balances of loan-moneys in accordance
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with the authority in that behalf conferred by clause nineteen of this Order; or (c) out of
any moneys raised by the sale of new securities issued pursuant to the provisions of
clause twenty of this Order 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.

19. The local authority is hereby authorized to pay out of any unexpended balances
of loan-moneys in its hands at the date of the publication of this Order in the Gazetie
the whole or any part of the premiums to which any person is entitled under the
provisions of this Order,

20. For the purpose of providing for cash premium payments the local authority
may create, issue, and sell at par new securities for an aggregate amount not exceeding
one thousand seven hundred and forty pounds, bearing interest at a rate not exceeding
four and one-quarter per centum per annum, and redeemable at par on the first day of
December, one thousand nine hundred and sixty-four.

PLack FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND FOR NEW SECURITIES.

22. (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 Commisgioners.

(2) For such purpose the local authority shall permanently appropriate and shall
pay to the Commissioners of the consolidated sinking fund on each first day of December
following the date of conversion up to and including the first day of December, one
thousand nine hundred and sixty-four, a contribution of one thousand seven hundred
and ninety-eight pounds, reduced in respect of each contribution by the aggregate of
the sums which during the twelve months preceding the date of payment of such con-
tribution have, pursuant to the provisions of the next succeeding clause, been paid to
any sinking funds for unconverted securities.

(3) The provisions of sections forty to forty-four of the Local Bodies’ Loans Act,
1926, shall apply with respect to such sinking fund.

SINKING FuND FOR UNCONVERTED SECURITIES.

23. (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 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 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.

APPLICATION OF EXISTING SINKING FUNDS.

24. The existing sinking fund of every loan in the First Schedule hereto shall be
applied by the Commissioners thereof in or towards making the following payments,
in the following order or 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 ;

(b) Secondly, in payment in accordance with the directions of the local authority
of any cash payments authorized by this Order to be made in respect of
premiums to which any holder is entitled on 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): Provided
that the total payments made pursuant to this paragraph out of all the
sinkir(xig funds shall not exceed two thousand five hundred and twenty-five
pounds.

(¢) Thirdly, in payment in accordance with the directions of the local authority of
the costs and charges, not exceeding three hundred pounds, of and incidental
to the conversion of the existing securities to which this Order applies ; and

(d) Fourthly, 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.
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CONSOLIDATED SPEOIAL RATE.

25. (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, 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.

26. 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.

27. 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 Date of Maturity.

1
. Original. | Existing. |

_! £ Per Cent. | Per Cent.

Supplementary Loan 1927 of | 20,000 53 . 4% 18t March, 1964.
£20,000 I

Reticulation Extension Loan | 50,700 5§ 4% 1st December, 1964.
1927 of £80,000 (part)

Reticulation Extension Loan 12,500 5% 43 1st December, 1964,
1927 of £80,000 (part) :

Reticulation Extension Loan | 16,800 5% 4} 1st December, 1964.
1927 of £80,000 (part) i .

Reticulation Extension Supple- | 7,400 5} 4} | 1st November, 1955.
mentary Loan 1929 of £8,000
(part) '

Reticulation Extension Supple- 600 53 43 1st November, 1955.
mentary Loan 1929 of £8,000
(part) : '

Reticulation Extension Loan 15,000 53 43 1st November, 1956.
1929 (£100,000) First Instal-
ment of £30,000 (part) )

Reticulation Extension Loan 6,500 5} 4% 1st November, 1956.
1929 (£100,000) First Instal-
ment of £30,000 (part)

Total .. .. |£129,500

SECOND SCHEDULE.
Forus.
(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.
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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 , 19 .

Tf 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

, Chairman.
(2) New Debenture.

No.
[Name of local quthority], 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
presentation of the attached coupons.

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) 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
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 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, 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 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 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 1 in cach and cvery 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,
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Table of Factors.

oEriot o Bt o | it srom e
Date of Existing Factor. ’ nﬁ:ﬁ:‘%‘f“ﬁ‘xﬁf‘iﬂzgﬂty Factor.
Securities. Securities.
: _ , .
Years. l Years. ‘

3 0-488998 194 12-891438
1 0-967235 l 20 \ 13-096761
13 1-434948 | 20} ‘ 13-297566
2 1-892370 f 21 ‘ 13-493952
23 2.339726 ! 213 | 13686017
3 2.777238 g 22 [ 13-873855
31 3-205123 .l 223 | 14-057560
4 3-623592 23 14237222
43 4032853 233 14-412931
5 4-433108 24 14584774
53 4824556 %4} 14-752836
6 5-207389 25 14-917198
64 5581799 253 15-077944
7 5-947970 26 15-235153
73 6-306083 26} 15388903
8 6-656316 7 I 15-539270
8} 6-998842 273 { 15-686327
9 7-333831 28 15-830149
93 7-661448 28} 15-970806

10 7-981856 29 16-108367
103 8-295214 293 16-242902
11 8-601676 30 16-374476
113 8-901395 303 16 503155
12 9194518 31 16-629003
124 9-481191 31} 18- 752081
13 9-761556 32 16872451
13} 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 33} 17-217900
15 10-822665 34 17-328020
153 11-073511 343 17-435716
16 11-318837 35 17-541042
164 11558765 35} 17-644051
17 11-793413 36 17-744793
174 12-022898 363 17-843319
18 12-247333 37 17-939676
84 - 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 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 9-761566.

£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. 49/286/3.) Clerk of the Executive Council.

Devonport Borough Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

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 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
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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 Devonport 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 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 Devonport Borough Loans Conversion-Order, 1934
(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 Devonport 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 ORDER.

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

Srrcial. ResoLuTioN oF LoOCAL 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 Gazelte 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 September, one thousand nine hundred and
thirty-four.

Norice To0 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 forwarded by registered
letter 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 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.

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 instalment of principal and interest payable in respect of the
existing securities, or to receive the new securities or any instalment of principal and
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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 the out-
standing principal represented by 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 SECUBITIES.

13. The aggregate amount of principal secured by the new securities to be issued in"

conversion of existing securities to which this Order applies, together with interest
thereon computed at the rate of four and one-guarter per centum per annum, shall be
repaid by equal half-yearly instalments over a period of twenty-five years, the first
such half-yearly instalment to fall due and be paid on the first day of March, one
thousand nine hundred and thirty-five, and subsequent half-yearly instalments on every
first day of SBeptember and first day of March thereafter, the last half-yearly instalment
to fall due and be paid on the first day of September, one thousand nine hundred and
fifty-nine,

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) Bvery 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 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.

PrLacE For PAYMENT OF PRINCIPAL AND INTEREST.
16. The principal and interest in respect of new securities shall be payable in New
Zealand. .
BRORERAGE.

17. 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. j
Name. Amount, | ——F—— ’ Date of Maturity.
Original. ’ Existing. '

£ Per Cent. | Per Cent. ’
Street Improvements Loan | 2,000% ; 43 4% | 1st September, 1958.
£120,000 (part) ‘ !
Street Improvements Loan | 2,000% 4% 4} . 1st March, 1959.
£120,000 (part) \ :
Street Improvements Loan | 4,000% | 43 4} | 1st March, 1959.
£120,000 (part) |
Street Improvements Loan | 2,000% ‘ 4} 4% 1st March, 1959.
£120,000 (part) — ] \‘
|
|

EHO ,000 ‘

* Less amount of principal redeemed up to date of conversion.

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 decbentures 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.

Disgent 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

If np,)tice of dissent from the conversion of any debentures 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 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 § (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

fL.s.) A.B., Mayor.

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

F. D. THOMSON,
(49/327/8.) Clerk of the Executive Council.

Tolaga Bay Harbour Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
" At the Government House at Wellington, this 14th day of April, 1934,

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 :

And whereas the Tolaga Bay Harbour 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 Tolaga Bay Harbour Board Loans Conversion
Order, 1934.

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 Tolaga Bay Harbour 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 :

F
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“ 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.

Sprc1AL RESOLUTION OF LOOCAL 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 tenth day of September, 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 :

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

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

(e) A newspaper published in Gisborne :

And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issued by the local authority, or, if
no 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.

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—

(2) 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

(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
authorized by the local authority to receive it.

SURRENDER OF CONVERTED SEQURITIES, 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.

NE¥w 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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.
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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) 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.

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

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 muitiple 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.

(8) 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. The holder of any existing securities to which this Order applies shall, on the
conversion of such securfties, 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.

(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 or out of loan-
moneys raised pursuant to the next succeeding clause.

(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.

19. (1) For the purpose of providing for cash premium payments the local
authority may create, issue, and sell at par new securities for an aggregate amount not
exceeding four thousand two hundred pounds, bearing interest at a rate not exceeding
four and one-quarter per centum per annum, and redeemable at par on such one or
more of the maturity dates (not being later than the tenth day of September, one
thousand nine hundred and forty) set out in the Third Schedule hereto as may be
determined by the local authority.

(2) Pending the raising of the moneys by the sale of any such new securities the
local authority may borrow the said sum of four thousand two hundred pounds, or
any part thereof, by the hypothecation of such new securities at a rate of interest not
exceeding five per centum per annum.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CoNSOLIDATED SINKING FUND For NEW SECURITIES.

21. (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 shall
pay to the Commissioner of the consolidated sinking fund on each tenth day of September
following the date of conversion up to and including the tenth day of September, one
thousand nine hundred and sixty-two, a contribution of ,one thousand two hundred and
sixty-four pounds, increased in respect of each contribution by a sum equal to four and
one-quarter per centum of the aggregate amount of new securities redeemable up to and
including the tenth day of September 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.

SiNkING HuND FOR UNCONVERTED SECURITIES.

22. (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 were Sinking Fund Commissioners in respect
of such loan shall be the first Commissioners.

F*
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(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 one hundred
and fifteen to one hundred and nineteen of the Harbours Act, 1923, 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.

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 :—

(@) 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 payment, in accordance with the directiond of the local authority,
of any cash payments required by this Order to be made in respect of
premiums to which any holder is entitled on the conversion of any existing
securities issued in respect of such loan ; and

(¢) 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.

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 he 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, |——5 Date of Maturity.
Original, ) Existing,

Per Cent. | Per Cent. ‘

£
Tolaga Bay Harbour Board | 70,000 6 4% | 10th March, 1944.
Loan, 1924 !
Tolaga Bay Harbour Board | 20,000 6 4% . 10th September, 1948.
Loan, 1928 i
Tolaga Bay Harbour Board 3,500 5% 4% | 10th September, 1949,
Loan, 1929 }
Total .. .. | £93,500 {

SECOND SCHEDULE.

Forus.
(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.
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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 to receive dissents] on or before the day
of ,19 .

Tf 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
porticulars).

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 mno 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
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], 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
Government or public revenues of New Zealand.)

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

THIRD SCHEDULE.

MATURITY DATES 0F NEW SECURITIES.

Aggregate Amount of | Aggregate Amount of

Date.

Principal, to be in-
creased or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amount is greater

Principal, to be in-
creased or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amount is greater

or less than £97,700._ ‘ or less than £97,700.
/ ¥
. .

10th Sept., 1935 .. | 1,500 Il 10th Sept., 1949 ‘ 3,500
’ 1936 .. ! 1,500 ; " 1950 3,500
” 1937 .. | 1,500 i - 1951 4,000
' 1938 .. 1,500 ! " 1952 4,000
" 1939 .. 27,000 ' 1953 i 4,000
’ 1940 .. | 2,000 “ 1954 4,500
v 1941 .. 2,000 v 1955 4,500
' 1942 .. 2,500 » 1956 4,500
1943 .. , 2,500 g v 1957 5,000
” 1044 .. | 2,500 | ’ 1958 5,000
v 1945 .. 3,000 i . 1959 5,000
v 1946 .. 3,000 i » 1960 6,000
v 1947 ... 3,000 i . 1961 6,000
. 1948 L 3,500 i . 1962 6,200
Total .. [ ; . £97,700

|
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THIRD SCHEDULE.

CoMPUTATION OF PREMIUMS.

1. TEE 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
hy 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

or ‘
OOt elaing ¥ | Fetor. | Conyersion to Maturity Factor.
Securities. : Il Securities.
| ]
Years. Years.

3 0488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13297566
2 1-892370 ‘ Co21 13-493952
24 2-339726 ' 213 13686017
3 2:777238 22 13-873855
3 3-205123 224 14057560
4 3-623592 23 14237222
44 4:032853 ° 234 14-412931
5 4-433108 24 14-584774
54 4-824556 24} 14-752835
6 5-207389 25 14-917198
63 5-581799 25} 15-077944
7 5047970 | 26 15-235153
73 6-306083 ) 264 | 15-388903
8 6656316 ’ 27 | 15-539270
83 6998842 274 [ 15-686327
9 7-333831 \ 28 | 15-830149
9% 7-661448 { 284 \ 15-970806
10 7-081856 29 ‘ 16108367
104 | 8-295214 [‘ 204 1 16-242902
11 8:601676 | 30 j 16-374476
114 % 8-901395 ’ 303 16-503155
12 ! 9-194518 31 ( 16-629003
123 J 9-481191 ] 313 | 16-752081
13 | 9-761556 32 16-872451
13} 10-035752 323 16-990172
14 ; 10-303914 33 17-105303
143 10-566175 \ 333 17-217900
15 | 10-822665 | 34 17-328020
154 [ 11-073511 343 17-435716
16 | 11-318837 35 17-541042
164 | 11:558765 354 17-644051
17 11-793413 36 17-744793
173 I 12-022898 363 17-843319
18 [ 12-247333 37 17-939676
183 | 12466829 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 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 .. .. .. T .. .. £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. 49/340/1.) Clerk of the Executive Council.
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Gisborne Harbour Board Loan Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

Present :
Hrs 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 :

And whereas the Gisborne Harbour 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 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 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 Exccutive 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 hercby 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 Gisborne Harbour Board Loans Conversion Order,
1934.

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 to which the Act
applies 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 Gisborne Harbour 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 :

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

of the loan specified in the First Schedule hereto as are held by the Australian Mutual
Provident Society.

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
gecurities 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.

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

Notice To HOoLbERS 0F 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 forwarded by registered
letter not later than fourteen days before the date of conversion to every holder of
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.
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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
() 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 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 principal secured by the new securities to be issued in
conversion of existing securities to which this Order applies (including new securities to
be 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 as follows :—

(a) By sixty equal payments of £12,773 1s. 3d., one of which shall be made at the
end of every half-year commencing from the date of conversion, the first
such payment to be made on the first day of January, one thousand nine
hundred and thirty-five, and the last on the first day of July, one thousand
nine hundred and sixty-four. Each such half-yearly payment shall be
applied firstly in payment of interest, computed at the aforesaid rate of
four and one-quarter per centum per annum, on the amount of principal
for the time being outstanding at the beginning of the half-year, and the
balance of such payment in reduction of such principal.

(b) By a payment on the first day of July, one thousand nine hundred and sixty-
four, of a sum equal to the amount to which the principal has been reduced
in accordance with the preceding paragraph (a) hereof after payment of the
aforesaid sixty half-yearly payments of £12,773 1s. 3d.

14. (1) New securities for each of the payments referred to in paragraphs (a) and

(b) of 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) The principal and interest payable under all such new securities shall be secured,
to the like extent to which the principal and interest payable under the existing
securities are secured, upon the rents, profits, and dues chargeable and receivable by the
local authority as harbour or other dues, or in respect of the harbour works of the Port
of Poverty Bay; and shall also be secured upon the special rate hereinafter mentioned
to be made and levied in pursuance of clause 19 hereof.

(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.

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) 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 out of the existing sinking fund or out of
the local fund the amount required to reduce to the nearest multiple of £100 the aggregate
amount of all such premiums to which the holder of existing securities is entitled.

(3) 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. :

ExistiNg Sivgine Fono.

18. Subject to the payment thereout in accordance with the directions of the local
authority of any premium payments required by this Order to be made in cash, the
sinking fund of the loan specified in the first column of the First Schedule hereto
shall be held by the Commissioners thereof, together with all sums lawfully payable
thereto, as security for the repayment of such of the securities issued in respect of the
said loan or any part thereof (including securities to which the Act does not apply)
as are not pursuant to this Order converted into new securities.

SeECIAL RaTm.

19. (1) As a security for the new 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 to be issued under clause 13 (a) hereof and also, in case the amount
of the new security to be issued under clause 13 (b) hereof shall not be paid when the
payment falls due, for the purpose of providing half-yearly instalments of principal and
interest of like amounts in respect of such last-mentioned security.
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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 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, and as if the local authority were a local authority and its district a district
within the meaning of that Act.

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

BROEKERAGE.

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.

S — T

Amount of 1 Rate of Intercst. :
Securities | . __
Name. to which | | Date of Maturity.

ﬂ:;p?ile‘g‘er Onginal. “ Existing. ‘

£ ‘ Per Cent. [ Per Cent. &

|
Gisborne Harbour Loan of | 500,000 1 5% 4% 1st July, 1954.
£1,000,000 authorized by the |
Gisborne Harbour Board '
Enabling Act, 1919 .

'

SECOND SCHEDULE.
Forus.
(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 loan [ 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 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 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 .

(2) New Debenture.

, Chairman.

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 thercof will be entitled to receive £

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

[L.5.] A.B., éhairman.
o C.D., Treasurer {or other officer appointed for the purpose].

1089



1090

THE NEW ZEALAND GAZETTE.

(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 to which such Order applies and also, in case the amount of the new security
to be issued under clause 13 (b) of such Order shall not be paid when the payment falls
due, for the purpose of providing half-yearly instalments of principal and interest of
like amounts in respect of such last-mentioned security, the said [Name of local
authority] hereby makes and levies a special rate of [Stale 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 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 11in each and every year until the last maturity date of such
securities, being the day of » 19, or until 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.

Perlod from Date of l Period from Date of
Conversion to Maturity Factor. Conversian to Maturity Factor.
Date of Existing Date of Existing
Securities. | Securities.
Years. Years.

3 0-488998 194 12-891438

1 0:9672356 20 13-096761

13 | 1-434948 204 13-297566

2 1-892370 21 13-493952

2% 2-339726 213 13-686017

3 2-777238 22 13-873855

33 3206123 224 14057560

4 3-623592 23 14-237222

44 4-032853 234 14-412931

5 4-433108 24 14-584774

5% 4824556 244 14-752835

6 5-207389 26 14-917198

64 5-581799 264 15-077944

7 5-947970 26 15-235153

7% 6-306083 263 15-388903

8 i 6-656316 27 15-539270

8% ! 6-998842 27% 15-686327

9 7333831 28 15-830149

9} 7:661448 28% 15-970806

10 7-981856 29 16-108367

103 8295214 294 16-242902

11 8-601676 30 16-374476

113 | 8-901395 304 16503155

12 9-194518 31 16-629003

124 9-481191 314 16752081

13 9-761556 32 16-872451

134 10-035752 324 16-990172

14 10-303914 33 17-105303

143 10-566175 334 17217900

15 10- 822665 34 17-328020

154 | 11-073511 343 17-435716

i6 ; 11-318837 35 | 17541042

164 ‘ 11-558765 354 17-644051

17 11-793413 36 17-744793

17} 12-022898 36% 17-843319

18 12-247333 37 17-939676

183 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 .. .. 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 £3 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. 49/13.) Clerk of the Executive Council.

Wellington Hospital Board Loans Comversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

\ N 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 I 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 Wellington Hospital 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 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 Wellington Hospital Board Loans Conversion
Order, 1934 (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 authority »” means the Wellington 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 loan
specified in the First Schedule hereto.
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SprciAL RESOLUTION 0¥ 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 Guzette to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

Date or CONVERSION.

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

Norice 7o 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 :

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

(@) A newspaper circulating in the City of Dunedin :

And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issued by the local authority, or,
if no 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.

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 Quazette 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 ite discretion allow,
10. The dissent of the holder of any existing securities from the conversion of
those securities into new securities shall be signiﬁe§ 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 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, twenty-five pounds, fifty
pounds, one hundred pounds, or any sum in excess of one hundred 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 the fourteenth day
of March and fourteenth day of September in each ysar.

15. (1) 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.
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(2) The signatures to coupons may be made by facsimiles thereof in lithograph or
otherwise.

MaTuriTY DATE.

16. Every new security shall be redeemable at par on the fourteenth day of September,
one thousand nine hundred and forty-three.

PrREMIUMS.

17. 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,
ghall be entitled to receive a premium on such principal computed in accordance with
the Third 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 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.

CONSOLIDATED SINEING FUND ¥OR 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 shall

y to the Commissioner of the consolidated sinking fund on each fourteenth day of
guz’ptemher following the date of conversion up to and including the fourteenth day of
September, one thousand nine hundred and forty-three, a contribution of £1,987 10s.,
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
TLocal Bodies® Loans Act, 1926, shall apply with respect to such sinking fund.

SINEING 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 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 contritution 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
guch 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 anmual 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.

AprLICATION oF ExIstiNng SINKING FUNDS,

22. The existing sinking fund of the loan referred to in the First Schedule shall
be applied by the Commissioner 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 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.

SECURITIES HELD BY TRUSTEES.

23. 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 preminms 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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BRORKERAGE.

24. 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.
Name, Amount. Date of Masurity.
Original. | Existing.

i

£ Per Cent. | Per Cent. \
No. 2 Loan of £50,000 .. | 50,000 5% 43 | 14th March 1935.

[

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 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 by mnotice 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 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 £ .
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
the day of , 19 .

A.B., Chairman.

(Ls.] 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
Government or public revenues of New Zealand.)

A.B., Chairman.
C.D., Treasurer [or other officer appointed to sign debentures].
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THIRD SCHEDULE.
COMPUTATION OF PREMIUMS,

1. Tex 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 CPeriod_ fro;n ﬂat{e x?ift
i ' N VETSI 0 A V
Conlv):rtilcg; %xhig:i:llgity ‘ Factor. o Dat%%l; Exis’:ing ¥ Factor.
Securities. Securities.
|
Years. Years.

bt 0-488998 194 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13297566
2 1-892370 21 13-493952
23 2-339726 214 13686017
3 2-777238 22 13-873855
33 3-205123 223 14057560
4 3-623592 23 14237222
43 4-032853 ‘ 233 14-412931
5 4-433108 ) 24 . 14584774
53 ‘ 4824556 ! 24} 14-752835
6 \ 5-207389 | 25 14-917198
63 5+581799 | 25% 15-077944
7 5+947970 26 15-235153
7% 6-306083 263 15388903
8 6-656316 27 15539270
8% 6-998842 273 15- 686327
9 ! 7.333831 28 15-830149
93 \ 7-661448 284 15-970806
10 | 7981856 29 16-108367
104 | 8-295214 293 16-242902
1 i 8-601676 30 16-374476
114 ‘ 8-901395 303 *16-503155
‘12 ‘ 9-194518 31 16-629003
123 9-481191 313 16-752081
13 9-761556 32 16-872451
13} 10-035752 323 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17-217900
15 10-822665 34 17328020
15} 11-073511 34} 17-435716
16 i 11-318837 35 17541042
16} 5 11-558765 35% 17-644051
17 ! 11-793413 36 17-744793
173 12-022898 363 17-843319
18 | 12247338 37 17-939676
18} 12-466829 373 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 .. .. 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
smount of the principal in each case.

F. D. THOMSON,
(T. 49/157/2.) Clerk of the Executive Council.
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Wellington Hospital Board Loans Conversion Order, 1934 (No. 2 ).

BLEDISLOE, Governor-General,
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

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 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 Wellington 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 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 Wellington Hospital Board Loans Conversion
Order, 1934 (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 Wellington 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.

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.

DaTe or CONVERSION.

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

NorickE 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 forwarded by registered
letter not later than fourteen days before the date of conversion to every holder of 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.

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 sccurities converted into new securities (whether
the conversion is on application or after failure to dissent) shall not be entitled to
demand payment of any principal or 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 the
outstanding principal represented by 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 principal secured by the new securities to be issued
in conversion of existing securities to which this Order applies (including new securities
to be issued by way of premium), together with interest thereon computed at the ratc
of four and one-quarter per centum per annum, shall be repaid by equal hali-yearly
instalments over a period of twenty-three years, the first half-yearly instalment to fall
due and be paid on the fourteenth day of March, one thousand nine hundred and thirty-
five, and subsequent half-yearly instalments to fall due and be paid on every fourteenth
day of September and fourteenth day of March thereafter, the last half-yearly instalment
to fall due and be paid on the fourteenth day of September, one thousand nine hundred
and fifty-seven.

14. (1) New seccurities for the amount of each half yearly instalment 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 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 T 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.
Sivking Fuxp roR 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 in the First Schedule
hereto for which a sinking fund was provided, the local authority, in order to provide
funds for the repayment of the unconverted securities issued in respect of such loan, shall
forthwith make provisions 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
princival secured by all the existing securities issued in respect of such loan, and shall
pay suca sum to {he Crommissioners yearly and every year until the maturity date of
such unconverted securities, or until the Commissioners are satisfied that the accumula-
tions of sinking funds 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.

G
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APPLIOATION oF ExisTiNg SINEING FUuNDs.

19. (1) The existing sinking fund of every loan referred to in the First Schedule
hereto for which a sinking fund was provided shall be applied by the Commissioners
there(l)f in or towards making the following payments, in the following order of priority,
namely :—

(2) 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, as 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 deed pursuant to the last preceding subclause the
existing deed shall be surrendered to the local authority and be deemed to be cancelled.

SeoURITIES 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 adjustiment 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. /

t ! Date of Maturity.
Original, J Existing, |

Name. A

£ Per Cent. | Per Cent.
Capital Expenditure Special | 100,000 6
Loan of £100,000, 1926 l
Capital Expenditure Special | 40,000 6
Loan of £40,000, 1927

1st April, 1946.
4% 1st May, 1947.

Capital Expenditure Special | 21,000 5% 43 1st March, 1950.
Loan of £21,000, 1930

1917 Loan .. .. 8,000* 5% 41 1st December, 1952.
1917 Loan .. .. 33,000% 5} 41 1st June, 1953.

1921 Loan - .. 4,000% 5} 41 22nd May, 1957.
1913 Loan .o .o 10,000* 5 41 31st July, 1949.
1919 Loan . .. 6,500* 5} 41 1st November, 1954.

£222,500

* Less amount of principal redeemed up to date of conversion.

SECOND SCHEDULE.
Forwms.
(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 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 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 .
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1f 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
, 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
[Ls.] A.B., Chairman.
- 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 :—
(@) 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 clanse, 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 &
Factor.

Conversion to Maturity Conversion to Maturity | Factor,
Date of Existing 1 Date of Existing |
Securities. 5 ' Securities. |
‘. S | P
Years. { Years.

3 ‘ 0-488998 193 12-891438
1 i 0-967235 ‘ 20 13-096761
13 i 1-434948 204 13297566
2 1-892370 21 13-493952
2% 2-339726 21} 13-686017
3 2-777238 22 13-873855
33 3-205123 221 14-057560
4 | 3-623592 23 14237222
4% 4-032853 234 14-412931
5 \ 4-433108 | 24 14-584774
5% i 4-824556 241 i 14-752835
6 5-207389 25 \ 14-917198
63 \ 5-581799 25% ! 15-077944
7 i 5-947970 ] 26 ‘ 15-235153
7% f 6306083 264 ‘ 15-388903
8 6-656316 27 15-539270
8% 6998842 i 274 15-686327
9 7-333831 \ 28 15-830149
9% 7-661448 281 15-970806
10 7-981856 ‘ 29 16-108367
103 8-295214 201 16242902
11 8-601676 30 16-374476
113 8-901395 30% 16-503155
12 9194518 31 16-629003
123 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17-328020
15% / 11-073511 344 17-435716
16 11-318837 i 35 17541042
163 11-558765 \‘ 353 17-644051
7 11-793413 ! 36 17-744793
174 12-022898 i 364 17-843319
18 12-247333 . 37 17-939676
183 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 securitics (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
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. 49/157/2.) : Clerk of the Executive Council.

Oamaru Rorough Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

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 :

And whereas the Qamaru 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, bemng 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 Dominjon, 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 Oamaru Borough Loans Conversion Order, 1934.

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 :

“ Kxisting 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 Oamaru Borough Counecil :

“ 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.

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) X 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 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 July, one thousand nine hundred and thirty-four.

NoticE 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 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 :

(e) A newspaper published in Oamaru.

And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issued by the local authority, or, if
no prospectus is issued, by a copy of this Order.

If the local authority reserves the right conferred by clause 16 (1) of this Order
to repay securities at an earlier date, particulars of such right shall be inserted in the
notice and in the prospectus referred to in this clause.

(2) In addition to the notices required by the last preceding subeclause, 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 securitics 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 he 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
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 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.

NEwW SECURITIES.

13. (1) New securities shall be isstied 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred pounds.

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

(4) Every new debenture shall state nn 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.
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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) 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.

(2) 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 :
Provided that in respect of new securities maturing on or after ihe first day of July,
one thousand nine hundred and forty-nine, 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 five years of the maturity date theréof) 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.

(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 he, 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.

(8) 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
compuied 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.

(3) All payments of cash in accordance with the last preceding subclause that
are not made out of any sinking fund pursuant to the provisious of this Order (if any)
in that behalf shall be made by the local authority out of moneys borrowed in accordance
with the next succeeding clause or out of the local fund.

(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.

19. (1) For the purpose of providing for cash premiums payable on the conversion
of existing securities issued in respect of any loan in the First Schedule hereto other
than the Redemption Renewal Loan of £151,500 the local authority may create, issue,
and sell at par new securities for an aggregate amount not exceeding four thousand one
hundred pounds, bearing interest at a rate not exceeding four and one-quarter per centum
per annum, and redeemable at par on the first day of January, one thousand nine
hundred -and thirty-five, or on the first day of July, one thousand nine hundred and
thirty-five, or partly on one such date and partly on the other as may be determined
by the local authority.

(2) Pending the raising of the moneys by the sale of any such new securities the
local authority may borrow the said sum of four thousand one hundred pounds or
any part thereof by the hypothecation of such new securities at a rate of interest
not exceeding five per centum per annum. :

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CoNSOLIDATED SINKING FUND FOR NEW SECURITIES.

21. (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 shall
pay to the Commissioner of the consolidated sinking fund on each first day of January
and first day of July following the date of conversion up to and including the first day of
July, one thousand nine hundred and sixty, a contribution of two thousand four
hundred and ninety-nine pounds, increased in respect of each contribution by a sum equal
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to two and one-eighth per centum of the aggregate amount of new securities redeemable
on any date prior to the date on which such contribution is payable, and reduced
by the aggregate of the sums which during the six 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.

SiNgING FUND FOR UNCONVERTED SECURITIES.

22. (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 pro-
vision 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 ExXISTING SINRING FUNDS.

23. (1) The existing sinking fund of the Redemption Renewal Loan of one
hundred and fifty-one thousand five hundred pounds 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 ;

(b) Secondly, as far as it will extend to the nearest multiple of five pounds in repay-
ment as at the date of conversion of the principal secured by the existing
securities issued in respect of such loan ; and

(¢) 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 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.

24. 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 :—

(@) 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 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
payable on the conversion of any existing securities issued in respect of
such loan or of any other loan specified in the First Schedule hereto; and

(¢) 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.

CONSOLIDATED SPECIAL RATE.

25, (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
fvied 9igﬁrespect of a special loan raised under Part I of the said Local Bodies’ Loans

ct, 1 .

(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.

I
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SECURITIES HELD BY TRUSTEES.

26, 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.

27. 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 seourities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest,
Name, Amount, -—m— Date of Maturity.
Original. | Existing.
£ Per Cent. | Per Cent.
Drainage Loan No. 2 .. 3,000 5% 4% 1st March, 1944.
Recreation-ground Loan . 3,100 5% 43 1st July, 1946.
Gasworks Supplementary Loan | 21,800 5% 43 1st January, 1946.
Drainage and Waterworks Ex- | 91,400 53 43 1st January, 1946.
tension Loan £96,728 (part)
Drainage and Waterworks Ex- 100 5% 43 1st January, 1946.
tension Loan £96,728 (part)
Plant and Machinery Loan .. 7,200 5% 43 1st January, 1946.
Antecedent Liability Renewal 5,900 5% 4§ 1st October, 1942.
Loan
North-end Improvement Re- 1,900 5% 43 i 1st January, 1950,
newal Loan -
Redemption Renewal Loan .. | 151,500 5% 43 1st January, 1960.
Total . .. |£285,900

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.

[If the local authority reserves the right conferred by clause 16 (1) of the Order lo repay
at an earlier date, particulars of such right to be inserted.]

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 lo 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 .

(2) New Debenture,

, Mayor,

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.)
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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 earlier date, particulars of such right to be inserted.] Interest on this debenture will
cease after the day when the payment falls due unless defanlt 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
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 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
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.

Tn 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, 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 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 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.

THIRD SCHEDULE.
MATUurITY DATES OF NEW SECURITIES.

Date,

Aggregate Amount of
Principal, to be in-
creased or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amountis greater or
less than £282,000.

Date.

|
i
i
1

i
i
!

Aggregate Amount of
Pﬂnclgal. to be in-
creased or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amount is greater or
less than £282,000.

1st January, 1935
1st July, 1935
1st January, 1936
1st July, 1936
1st January, 1937
1st July, 1937
1st January, 1938
1st July, 1938
1st January, 1939
1st July, 1939
1st January, 1940
1st July, 1940
1st January, 1941
1st July, 1941
1st January, 1942
1st July, 1942
1st January, 1943
1st July, 1943
1st January, 1944
1st July, 1944
1st January, 1945
1st July, 1945
1st January, 1946
1st July, 1946
1st January, 1947
1st July, 1947

Total

£ £

2,800 1st January, 1948 .. 5,800
2,900 1st July, 1948 6,000
3,000 1st January, 1949 .. 6,000
3,000 1st July, 1949 6,200
3,100 1st January, 1950 .. 6,300
3,200 1st July, 1950 6,400
3,200 1st January, 1951 .. 6,500
3,300 1st July, 1951 . 6,700
3,400 1st January, 1952 .. 6,600
3,500 1st July, 1952 . 6,100
3,500 1st January, 1953 .. 6,200
4,500 1st July, 1953 | 6,300
4,500 1st January, 1954 .. | - 6,400
4,600 1st July, 1954 . 6,600
4,700 1st January, 1955 .. 6,700
4,800 Ist July, 1955 . 6,900
4,800 1st January, 1956 .. 7,000
5,000 st July, 1956 e | 7,200
5,000 Ist January, 1957 .. | 7,300
5,200 1st July, 1957 oo 7,500
5,100 1st January, 1958 .. | 7,600
5,400 1st July, 1958 } 7,800
5,400 1st January, 1959 .. ! 8,000
5,600 1st July, 1959 : 8,100
5,500 1st January, 1960 .. ° 8,300
5,800 1st July, 1960 ; 700

! £282,0060

B

I*
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FOURTH SCHEDULE.

CoMPUTATION 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 :—

(@) 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_froztn ]g{atte (;1; CPeriod.from ]1\)1&? oift
. 0
" Date of Existing Factor. oo of fxsting Factor.
Securities. ‘ Securities.
" Years. Years.
3 0-488998 1934 12-891438
1 0-967235 20 ! 13-096761
13 1-434948 204 i 13-297566
2 1-892370 21 | 13-493952
-2} 2-339726 213 13-686017
3 2-777238 22 13-873855
33 3:205123 2234 14-057560
4 3623592 23 14-237222
43 4-032853 234 14-412931
5 4-433108 24 14-584774
5% 4-824556 244 14-752835
6 5-207389 25 14-917198
63 5-581799 25% 156-077944
7 5-947970 26 15-235153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
8% 6-998842 27% 15-686327
9 7-333831 28 15-830149
9% 7-661448 284 15-970806
10 7-981856 29 16-108367
103 8-295214 294 16242902
11 8-601676 30 16374476
11% 8-901395 304 16-503155
12 9-194518 31 16-629003
12} 9-481191 31% 16-752081
13 9-761556 32 16-872451
13{- 10-035752 324 16-990172
14 K 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17-328020
15% 11-073511 34} 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17644051
17 11-793413 36 17-744793
17% 12-.022898 363 17-843319
18 12-247333 37 17-939676
184 12-466829 37% 18-033913
19 i 12-681496

Ezxample 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 exmtmg 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
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.

£0-55 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. 49/382/4.) Clerk of the Executive Council,

[No: 26
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Timaruw Harbour Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934.

Pregent :
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 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 Timaru Harbour 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 :

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.

L. This Order may be cited as the Timara Harbour Board Loans Conversion
Order, 1934. .
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 Timaru Harbour 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 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 first day of July, one thousand nine hundred and- thirty-four.

Notice To HoLpERs oF EXISTING SECURITIES.

>6. (1) The local authority shall cause a notice in the form numbered (1) in i;he .

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 :— - o
(@) 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:
(e) A newspaper published in Timaru.
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And where the address of any holder of existing securities to which this Order
applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by & copy of the prospectus (if any) issued by the local authority, or, if
no 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 seourities 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
peragraph 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 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred 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.

(6) 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 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.

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) 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.

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

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 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
chronalogical order as the maturity dates of the existing securities in conversion of
which they are respectively issued.

[No. 26
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PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

18. (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 and shall
pay to the Commissioners of the consolidated sinking fund on each first day of January
and first day of July following the date of conversion up to and including the first day
of July, one thousand nine hundred and fifty-one, a contribution of three thousand one
hundred and forty-four pounds ten shillings, increased in respect of each contribution by
a sum equal to two and one-eighth per centum of the aggregate amount of new securities
redeemable at any time prior to the date on which such contribution is payable, and
reduced by the aggregate of the sums which during the six 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 sections one hundred and fifteen to one hundred and nineteen of
the Harbours Act, 1923, shall apply with respect to such sinking fund.

SiNgiNG FUND FOR UNCONVERTED SECURITIES.

19. (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 pro-
vision 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.

(8) 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 one hundre
and fifteen to one hundred and nineteen of the Harbours Act, 1923, shall, so far as
applicable and with all necessary modifications, apply with respect to such sinking fund.

APPLICATION OF EXISTING SINKING FUNDS.- - e

20. (1) The existing sinking fund of the first loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof in accordance with the following
provisions of this clause. .

(2) All debentures issued in respect of such loan and held by the Commissioners
shall be transferred to the local authority to be cancelled on the date of conversion.
Such cancellation shall be effected by the local authority in the presence of the Com-
missioners or a person appointed by them for the purpose, and under the supervision
of an officer appointed by the Audit Office to exercise such supervision at the expense
of the local authority. On the cancellation of such debentures the liability of the local
authority and of the Commissioners in respect of the debentures and of the moneys
secured thereby shall forthwith cease.

(8) So much of such existing sinking fund as is not represented by the debentures
referred to in the last preceding subclause shall, so far as it will extend, be applied 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 Commissioners of the consolidated

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

21. (1) The existing sinking fund of the second loan referred to in the First Schedule
hereto shall be applied by the Public Trustee as Commissioner thereof in accordance
with the following provisions of this clause.

(2) All debentures issued in respect of such loan and held by the Public Trustee
shall be transferred to the local authority to be cancelled on the date of conversion.
Such cancellation shall be effected by the local authority in the presence of the Com-
missioner or a person appointed by him for the purpose, and under the supervision of
an officer appointed by the Audit Office to exercise such supervision at the expense of
the local authority. On the cancellation of such debentures the liability of the local
authority and of the Commissioner in respect of the debentures and of the moneys
secured thereby shall forthwith cease. :

(8) So much of such existing sinking fund as is not represented by the debentures -

referred to in the last preceding subclause shall, so far as it will extend, be applied in
or towards making the following payments, in the following order of priority, namely :—
(@) First, in transferring to the Commissioners of the sinking fund bereinbefore.
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, as to the balance thereof, in paying to the Commissioners of the
consolidated sinking fund on each first day of July following the date of
conversion until such balance is exhausted,—

{i) All interest accrued during the preceding twelve jmonths on the
amount of the balance for the time being in the hands of the Public
Trustee ; and, in addition,

(ii) The sum of one thousand pounds, or if the amount in the hands of
the Public Trustee on the first day of July in any year is less than
one thousand pounds, the whole of the amount so held by him.

CONSOLIDATED SPECIAL RATE.

22. (1) As a security for the new securities and the unconverted securities th®
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 heretofore made in
respect of any existing securities to which this Order applies shall be deemed to be
cancelled.

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.

i |
' : £ [ Per Cent. | Per Cent.
Timaru Harbour Board Loan, | 232,900 5 4} 1st January, 1936.

1916
Timaru Harbour Works Re- 74,250 5% 4} 1st January, 1950.
demption Loan, 1930
Total . .. 1£307,150 \

SECOND SCHEDULE.

Forwms.
(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 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 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 .

\ , Chairman.
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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 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
on the day of and the day of
presentation of the attached coupons.

Issued under the common seal of the

per centum per annum, payable
in each year, on

the day of , 19 .
A.B., Chairman.
‘[L'S'] C.D., Treasurer [or other officer appoinied 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
Government or public revenues of New Zealand.)
i 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 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, 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 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 [Siate amount
in the pound) upon the rateable value on the basis of [State whether capiial, unimproved,
or annual] 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 for 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 OoF NEW SECURITIES.

Aggregate Amount of Aggregate Amount of

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

creased or reduced creaged 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 or Amountis greater or

Iess than £275,650. 1ess than £275,650.
: ' £ £

1st January, 1935 .. 16,600 1st July, 1943 7,400
1st July, 1935 .. 8,000 1st January, 1944 .. 6,400
1st January, 1936 .. 5,700 1st July, 1944 . 6,500
1st July, 1936 .. 6,400 1st January, 1945 .. 6,700
1st January, 1937 .. 4,600 1st July, 1945 .. 6,900
1st July, 1937 .. 6,000 1st January, 1946 .. 6,900
1st January, 1938 .. 4,800 1st July, 1946 . 7,200
1st July, 1938 .. 6,100 1st January, 1947 .. 7,200
1st January, 1939 .. 5,100 1st July, 1947 .. 7,500
Ist July, 1939 .. 6,400 1st January, 1948 .. 7,600
1st January, 1940 .. 30,800 1st July, 1948 .. 7,700
1st July, 1840 .. 6,500 1st January, 1949 .. 7,900
1st January, 1941 .. 5,600 1st July, 1949 .. 8,100
1st July, 1941 .. 6,800 1st January, 1950 .. 8,300
1st.January, 1942 .. 5,900 1st July, 1950 .. 8,400
1st.July, 1942 .. 7,100 1st January, 1951 .. 8,600
1st January, 1943 .. 6,100 1st July, 1951 ‘. 17,750
Total .. .. .. £275,550

¥. D. THOMSON,

(T. 49/160/2.) Clerk of the Executive Council.
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8t. Kilda Borough Loans Conversion Order, 1934,

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 14th day of April, 1934,

Present :
His EXCBLLENCY THE (GOVERNOR-GENERAL IN COUNOIL.

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 St, Kilda 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 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 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 St. Kilda Borough Loans Conversion Order,
1934.

“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 to which the Act applies
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 St. Kilda 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.

Spro1AL 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 effect shall be the first day of July, one thousand nine hundred and thirty-four..

Notick 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 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 oircul&ting in the City of Dunedin :

And where the address of any holder of existing securities to which this Order

2. In this Order, unless the context otherwise requires,— .
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applies is known, shall forward by registered letter to such holder a copy of such notice
accompanied by a copy of the prospectus (if any) issned by the local authority, or, if
no 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 tq the conversion (whether by way
of advertisement or otherwise) as it thinks fit.

RIGHT T0 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
conveérsion 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 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
(¢) In the case of any particular holder, within such further time as the local
suthority 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 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, twenty-five pounds,
fifty pounds, one hundred pounds, or any amount in excess of one hundred 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 she 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) 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.

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

Marorrry Dares.

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
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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) 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 ac®ordance 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.

I19. 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 and shall
pay to the Commissioner of the consolidated sinking fund on the first day of January,
1935, a contribution of two hundred and twelve pounds ten shillings, and on each
first day of July and first day of January thereafter up to and including the first day
of July, one thousand nine hundred and fifty-five, a contribution of eight hundred and
thirty-two pounds ten shillings, increased in respect of each contribution by a sum
equal to two and one eighth per centum of the aggregate amount of new securities
redeemable on any date prior to the date on which such contribution is payable, and
reduced by the aggregate of the sums which during the six 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.

SiNkING FUND FOR UNOONVERTED 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 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.

. 22, Where the whole of the existing securities igsued in respect of any loan specified
in the first column of the First Schedule hereto and outstanding at the date of conversion
are not existing securities to which the Act applies, the existing sinking fund of such loan
shall be divided into two parts, the first of which shall bear to the second the same pro-
portion which the amount of the outstanding existing securities to which the Act applies
bears to the amount of the outstanding existing securities to which the Act does not
apply. The first part of such sinking fund shall be applied by the Commissioners thereof
in . accordance with the provisions of clause twenty-three hereof as if those existing
securities to which the Act so applies were a separate loan to which that clause applies,
and such first part of the sinking fund were the sinking fund of such separate loan, and
the second part of such sinking fund shall be retained by the Commissioners as a sinking
fund for those existing securities issued in respect of the loan to which the Act does not
apply.

)2r3. Subject to the provisions of the last preceding clause, the existing sinking fund
of every loan referred to in the First Schedule hereto shall be applied by the Com.
missioners 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 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, sinking fund, and other

charges 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
lzvied in respect of a special loan raised under Part I of the said Local Bodies’ Loans

ct, 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 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. Date of Maturity.
Original. | Existing. .
£ Per Cent. { Per Cent.
Loan of £2,000 (part) .. 1,000 5} 41 20th July, 1938.
Loan of £25,500 (£24,000 raised) | 24,000 5 4} 1st September, 1944,
Antecedent Liability Redemp- 5,900 54 4% 1st September, 1941.
tion Loan of £5,900
Redemption Loan of £6,800 .. 6,800 5% 4% 1st August, 1953.
Special Loan (Street Improve- | 25,000 5% 42 1st December, 1936.
ments) of £25,000
Waterworks Redemption Loan 5,000 53 4% 10th January, 1942.
of £5,000
Hall Redemption Loan of 1,000 5% 4% 1st August, 1942.
£1,000
Works Redemption Loan of | 13,300 5} 4} 1st March, 1942,
£13,300
Total . .. | £82,000

SECOND SCHEDULE.

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

ConversioX under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the L.oans 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 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 sccurities 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 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 resoultion passed and confirmed by the
Zaid Council [or Board, or as the case may be] as provided by section 9 (2) of the said

ct.

(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
the day of , 19

[L.s.] 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 II of the Local Authorities Interest Reduction and Loans Conversion Act,
193233, 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., 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 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 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.

THIRD SCHEDULE.
MarURrIiTY DATES OF NEW SECURITIES.

Aggregate Amount, of 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 £82,000. or less than £82,000.

£ £

1st January, 1935 400 st July, 1945 .. 1,700
1st July, 1935 1,100 1st January, 1946 1,700
1st January, 1936 1,100 1st July, 1946 1,700
1st July, 1936 1,100 1st January, 1947 1,800
1st January, 1937 3,300 1st July, 1947 . 1,800
1st July, 1937 1,200 1st January, 1948 1,900
1st January, 1938 1,200 1st July, 1948 . 1,900
1st July, 1938 1,200 1st January, 1949 1,900
1st January, 1939 1,300 1st July, 1949 . 2,000
1st July, 1939 1,300 1st January, 1950 2,000
1st January, 1940 1,300 1st July, 1950 2,100
1st July, 1940 1,300 1st January, 1951 2,100
1st January, 1941 1,300 1st July, 1951 . 2,200
1st July, 1941 1,400 1st January, 1952 2,200
1st January, 1942 3,400 1st July, 1952 . 2,200
Ist July, 1942 5,200 1st January, 1953 2,300
1st January, 1943 1,500 1st July, 1953 . 2.400
1st July, 1943 1,500 1st January, 1954 2,900
1st January, 1944 1,600 1st July, 1954 . 2,500
1st July, 1944 1,600 1st January, 1955 2,500
1st January, 1945 6,000 1st July, 1955 900
Total .. £82,000
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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
() 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.

ol o B et
"Date of Existing Factor. *Date of Existing Factor.
Securities. | Securities.
Years. Years.
3 0-488998 193 12891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
2} 2-339726 214 13-686017
3 2-771238 22 13-873855
33 1 3205123 221 \ 14- 057560
4 | 3-623592 23 ; 14-237222
4 4-032853 234 < 14-412981
5 4-433108 2% » 14-584774
5% 4-824556 24} i 14-752835
6 i 5-207389 25 ; 14-917198
6} s 5-581799 254 l 15- 077944
7 5-947970 26 15-235153
74 6-306083 26} 15-388903
8 6-656316 27 J 15+ 539270
8% 6-998842 274 | 15- 686327
9 7-333831 28 i 15-830149
9% 7-661448 28 | 15-970806
10 7-981856 29 i 16-108367
103 : 8-205214 293 i 16-242902
11 | 8-601676 30 ; 16-374476
113 5 8-901395 303 i 16-503165
12 , 9-194518 31 16-629003
123 ! 9-481191 31} 16-752081
13 ‘ 9-761556 32 16-872451
134 g 10- 035752 324 16+990172
14 ! 10303914 33 : 17105303
143 10- 566175 333 ‘ 17-217900
15 10-822665 34 17-328020
153 11073511 34} 17-435716
16 11-318837 35 17-541042
163 } 11-558765 363 17- 644051
17 11-793413 36 17744793
173 12-022898 363 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 annnm.

£
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, 49/3558/1.) _ Clerk of the Executive Council.

By Authority : G. H. Loxey, Government Printer, Wellington.
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