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Waikato Hospital Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934.

Present,
- TrrE Rrear Hox. G. W. FORBES PRESIDING IN COUNCIL.

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

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

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

And whereas the Waikato 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.

193 1. This Order may be cited as the Waikato Hospital Board Loans Conversion Order,
34.
2. In this Order, unless the context otherwise requires,—

“The Act >’ means the Local Authorities Interest Reduction and I.oans 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 Waikato 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.

i ’

ArPLICATION OF ORDER.

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

SrecrAL 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 evidernice 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.

NoticE To HOLDERS OoF 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 hefore 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 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 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 gecurities 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 (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 years, the first 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 to fall due and be paid on every first day of Sep-
tember 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-four.

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

PREMIUMS.

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

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is securcd 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 preminm to which any person is entitled under the last preceding
clause shall be satisfied by issuing to him additiona!l 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 TOR 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 sccurities 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 funds will suffice to redeem such securities at maturity. o

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

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

AprricaTioN oF Existing Sinkive Funbps.
19. (1) The existing sinking fund of the Capital Expenditure Special Loan of £6,000,

1923, referred to in the First Schedule hereto shall be applied by the (lommissioners

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

A¥
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principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities in respect of which
such sinking fund is held ; 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 issued in respect of such loan.
(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. 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 conversion debentures referred
to in clause thirteen hereof a new deed of mortgage or charge over such property or
revenues securing the aggregate amount of such conversion debentures and in all other
Se;}:lects corresponding as nearly as circumstances will permit to the terms of the existing

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.
22. The local authority shall not, in respect of the conversion into new securities
of any existing securities to which this Order applies, enter into any contract for the

payment of brokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.

Name. Amount. Date of Maturity.

Original, . Existing.

|

I £ Per Cent. | Per Cent.

1918 Loan .. i 30,000* 5% ‘[ 41 18th November, 1953.
Capital Expenditure Special 1 6,000 6 4% 1st September, 1944.
Loan of £6,000, 1923 |
——— \

i£36,000 } | |

* Less amount of principal repaid 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 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
seeurities 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.
(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.)

[No. 47
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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 £ .
Issued under the common seal of the
the day of ,19 . -
[L.8.] A.B., Chairman.

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

THIRD SCHEDULE.
CoMPUTATION OF PREMIUMS.

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

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

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

2. For the purpose of computing any such period as is mentioned in paragraph (b)

of the last preceding clause, any fraction of a half-year that is not less than three

months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

CPeriod'frmtn ]ﬁatée o_{ ! C‘Periodjfrog; lh){ate o{'
T, ' T A a
ongersion to Maturty | actor. onyemsion to A | vuckor
Securities. Securities,
Years. ‘ Years.
3 0-488998 193 12-891438
1 0-967235 i 20 13-096761
13 1-434948 i 204 13-297566
2 1-892370 I 21 13493952
23 2-339726 : 214 13-686017
3 2:777238 ’J 22 13873855
33 3-206123 J 223 14-057560
4 3623592 1 23 14-237222
43 4-032853 23% 14-412931
5 4-433108 . 24 14-584774
5% 4-824556 2431 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
81 6-998842 27% 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 8-601676 30 16-374476
114 8-901395 30% 16-503155
12 9-194518 31 16-629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
134 10-035752 324 16-990172
14 10-303914 33 17-105303
144 10-566175 333 17-217900
15 10-822665 34 17-328020
154 11-073511 344 17-435716
16 11-318837 35 17-541042
16} 11-558765 353 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

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.
: . . £
Omne 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 N .. 4-25
Difference is .. .. .. .. .;.‘,6—5

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

Factor for 13 years is 9-761556.

£0-556 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

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

F. D. THOMSON,
(T. 49/512/2.) Clerk of the Executive Council.
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Inglewood Borough Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934,

Present :
TaE Riger HoN. G. W. ForBES PRESIDING 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 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 Inglewood 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 Inglewood Borough 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 Inglewood 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 Oﬂer shall apply to all existing securities issued in respect of the loans
specified in the First Schedule hereto. e

SpeEcraL RESOLUTION OF LOOAL AUTHORITY.

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

(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 thirtieth day of September, one thousand nine hundred and
thirty-four. e

..’ [No. 4%
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Norice T0 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.

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 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.

NEwW 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 sixteen years, the first half-yearly instalment to fall due
and be paid on the thirty-first day of March, one thousand nine hundred and thirty-five,
and subsequent half-yearly instalments to fall due and be paid on every thirtieth day
of September and thirty-first day of March thereafter, the last half-yearly instalment
to fall due and be paid on the thirtieth day of September, one thousand nine hundred
and fifty.

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

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

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

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

- PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The kprincipal and interest in respect of new securities shall be payable in New
Zealand.
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SinkiNG 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 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 person who at the date of conversion was Sinking Fund Commissioner in
respect of such loan shall be the first Commissioner.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities issued in respect of such loan, and shall
pay such sum to the Commissioner yearly and every year until the maturity date of
such unconverted securities, or until the Commissioner is satisfied that the sccumula-
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 sectioms or in this Order shall authorize the
removal or suspension of the Public Trustee as Commissioner of any sinking fund.

APPLICATION oF ExisTine SINKING Funps.

19. (1) The existing sinking fund of every loan 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 :—

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

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

CONSOLIDATED SPECIAL RATE.

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, 1932-33 (relating to the adjustment of premiums as
between capital and jncome 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 tge 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.

. [Neé:47
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FIRST SCHEDULE.

LOANS TO BE CONVERTED.

Rate of Interest.

Name. Amount, |~ T T T Date of Maturity.
Original. ' Existing,

‘ £ | Per Cent. 'I Per Cent.

Town Hall Loan, 1913 .. 3,500 5 | 4} 1st February, 1938.
Town Hall Loan, 1913, Supple- 350 5 i 41 1st February, 1938.
mentary Loan
Electric Light Loan, 1922 .. 3,000 6 4% 1st December, 1942.
Total .. . £6,850

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

ConversioN under the Local Authorities Interest Reduction and Loans Conversion Aect,
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.

Digsent 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 I 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., Mayor.

C.D., Treasurer [or other officer appointed for the purpose].
(8) Resolution making Special Rate. '

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

as follows :—

That, for the purpose of providing the half-yearly instalments of principal and
interest in respect of the new securities authorized to be issued by the [Name of
local authority] under the above-mentioned Act and Order in conversion of existing
securities issued in respect of the loans set out in the First Schedule to that Order, and
also the interest, sinking fund, and other eharges 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 c I] 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.

Period from Date of Period from Date of |
Conversion to Maturity Factor. Conversion to Maturity Factor.
Date of Existing Date of Existing
Securities, Securities.
| IS S,
Years. Years.

3 0-488998 194 12-891438
1 0-967235 20 13096761
13 1434948 | 204 13-297566
2 1-892370 { 21 13493952
24 2-339726 | 214 13-686017
3 2-777238 22 13873855
33 3:205123 ( 224 14-057560
4 3623592 [ 23 14237222
43 4-032853 ‘ 23% 14-412931
5 4-433108 | 24 14 -584774
5% 4-824556 244 14-752835
6 5-207389 \ 25 14917198
63 5-581799 2564 15-077944
7 5-947970 26 15-235153
7% 6306083 26} 15388903
8 6656316 27 16-539270
83 6998842 274 15-686327
9 7-333831 28 15-830149
93 7-661448 28% 16-970806
10 7-981856 29 16108367
104 8295214 294 16-242902
11 8:601676 30 16-374476
114 8-901395 304 16-5031556
12 9-194518 31 16-629003
124 9-481191 31% 16752081
13 9-761556 32 . 16-872451
13% 10-035752 - 32% 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17217900
15 10-822665 34 17-328020
15% 11-073511 341 17-435716
16 11-318837 35 17541042
163 11-558766 354 17-644051
17 11-793413 36 17-744793
174 12022898 36} 17-843319
18 : 12-247333 37 17-939676
184 12-466829 373 18-033913

19 12-681496

Ezxample of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 41 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 .. .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.

£0-55 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. 49/454/2.) Clerk of the Executive Council.

- [No. 47
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Inglewood Borough Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.

At the Government Buildings at Wellington, this 11th day of June, 1934.

Present :
Tue Riger HoN., G. W. ForBES PRESIDING IN COUNCIL.

‘ ‘ THEREAS it is provided hy 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 Countil 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 Inglewood 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 :

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 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 Inglewood 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
Aect, 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 Inglewood 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 loan
specified in the First Schedule hereto. :

SpEc1AL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by & 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 reselution
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. )

1929
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Date oF CONVERSION.

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

NoticeE To HoLpErs or 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.

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.

SUBRRENDER 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 (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 seventeen years, the first half-yearly instalment to fall
due and be paid on the thirty-first day of March, one thousand nine hundred and thirty-
five, and subsequent half-yearly instalments to fall due and be paid on every thirtieth
day of September and thirty-first day of March thereafter, the last half-yearly instalment
to fall due and be paid on the thirtieth day of September, one thousand nine hundred
and fifty-one.

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 sball 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 Qrder 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. .
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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 persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

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

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

Rate of Interest. '
— | Date of Maturity.

1
Name. ’ Amount.
| Original. | Existing.

|
£ Per Cent. | Per Cent. ‘

Water and Drainage Loan 1904 | 12,000* 5% 4% | 1st October, 1949.

Repayment Loan, 1929 1 i

* Less amount of principal repaid 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,
193233, 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 , 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 atthorized 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 regolution 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].

1931
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'THIRD SCHEDULE,
:COMPUTATION OF PREMIUMS,

1. Tae amount of the premium payable on the .conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and :
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.

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

Table of Factors,

CfeﬂOdi ftoa; ﬁa:e q{ CPerlodilrom ﬁage of
ers|
" crmon to Maturiy Factor. et 16 Maturity Factor.
Securities. Securities. ‘
Years, Years.
4 0-488998 194 12-891438
0-967235 20 13096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2-339726 213 13-686017
3 2-777238° ©22 13-873855
3% 3:205123 22} 14057560
4 3623592 23 14-237222
43 4-032853 233 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5-947970 26 15-235153
73 6306083 26% 15388903
8 $5-656316 27 15-539270
8% - 6-998842 27% 15-686327
9 7-333831 28 ! 15-830149
93 7-661448 283 15-9708086
10 7-981856 29 16-108367
104 8-295214 294 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 313 16752081
13 9-761556 32 16-872451
134 10-035752 32% 16-990172
14 10-303914 . 33 17-105303
14} 10-566175 331 17-217900
15 10-822665 34 17-328020
154 11-073511 © 343 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17-644051
17 11-793413 36 17744793
17% 12-022898 363 17-843319
18 12-247333 37 17-939676
183 12466829 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 44 per
cent. per annum, .

£
Ore 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. 49/454/2.) Clerk of the Executive Council.
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Inglewood Borough Loans Comversion Order, 1934 (No. 3).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934.

Present :
Tue Rigar Hox. G. W. FORBES PRESIDING IN COUNOIL.

‘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 II of the Act, and subject to and in accordance
with the provisions of snch Order in Council, any local authority may issue new securities
in conversion of any existing securities to which the said Act applies :

And wheveas 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
ander the said Act or any other Act notwithstanding :

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

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

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

PRELIMINARY.

1. This Order may be cited as the Inglewood Borough Loans Conversion Order,
1934 (No. 3).

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

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

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

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

“The local authority ”” means the Inglewood 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.

SpEc1AL 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 Gazetfe 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 thirtieth day of September, 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 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 a copy of such notice accompanied by a copy of this Order.

(2) In addition to the notice required by the last preceding subclause, the local
authority may give such further notice in relation to the conversion (whether by way
of advertisement, or otherwise) as it thinks fit. ’
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RiGET 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 3f 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
xisting securities for the period ending on the date of conversion shall be payable note
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,
forty 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 Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority. .

INTEREST AND COUPONS.

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

(2) The interest on new securities shall be payable half-yearly on the thirty-first day
of March and the thirtieth day of September 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.

MaruriTY DATE.

16. Every new security shall be redeemable at par on the thirty-first day of March,
one thousand nine hundred and forty-eight.

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 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.

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

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

Prace ¥or PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new securities shall be payable in New
Zealand.
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CoNsoLIDATED SINgiNG FuNDp 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 thirtieth day of
September following the date of conversion up to and including the thirtieth day of
September, one thousand nine hundred and forty-seven, a contribution of seven hundred
and thirty-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
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 scction ninety-five of the
Local Bodies® Loans Act, 1926, shall apply with respect to such sinking fund.

SI¥kiNG 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 nnconverted 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 vear 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. The existing sinking fund of every loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof in or towards making the following pay-
ments, in the following order of priority, namely :—

(a) First, in transferring to the 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 in respect of which
such sinking fund is held ;

(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 in the conversion of any existing
securities o which this Order applies (whether issued in respect of such loan
or of any other loan referred to in the First Schedule hereto) ;

(¢} 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.

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

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

ct, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
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.

B
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FIRST SCHEDULE.
LOANS TO BE CONVERTED.

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

£ Per Cent. | Per Cent.
Electric Light Loan, 1912 .. 8,500 43
Streets Improvement Loan, 2,700
1913 (Pt. £3,000)
Streets Improvement Loan, 1923 6,000
Library Building Loan, 1923 .. 5,000
Streets Improvement Loan, 1924) 5,500

1st June, 1937.
4} 1st November, 1938.

44 ‘ 1st December, 1943,
4% ' 1st December, 1943.

4% 1st December, 1944.

[=~N =l (219

Total .. .. | £27,700

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.}
ConvEeRrsioN 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
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 to give
particulars).

Dated the day of , 19
, Mayor.
(2) New Debenture.
No. .
[Name of local authority]l, 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, or on 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.

Tssued under the common seal of the

the day of ,19 .
A.B., Mayor.
[s.] C.D., Treasurer [or other officer appointed for the purpose).
(3) Coupon.
No. e )

New debenture No. of the [Name of local authority], New Zealand, issued
ander Part IT of the Local Authorities Interest Reduction and Leans 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 bas 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 I 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
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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.

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,

CPeriodifro;n ﬁage o{ CI’eriod_ fro;n ﬁatée qi
OnVi Ity A
Date of Existing Factor. *"Date of Existing 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 2777238 22 13-873855
33 3:206123 224 14-057560
4 3-623592 23 14-237222
4% 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4824556 241 14.-752835
6 5207389 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 7-333831 28 15-830149
9% 7-661448 28% 15-970806
10 7-981856 29 16-108367
10% 8-295214 294 16-242902
11 8:601676 30 16-374476
11} 8-901395 30% 16-503155
12 9-194518 31 16-629003
124 9-481191 314 16-752081
13 9-761556 32 16872451
133 10035752 321 16-990172
14 10-303914 33 17-105303
143 10-566175 33% 17-217900
15 10-822665 34 17328020
153 11-073511 343 17-435716
16 11318837 35 17-541042
163 11558765 35% 17-644051
17 11-793413 36 17-744793 -
17% 12-022898 363 17-843319
18 12-247333 37 17-939676
183 12-466829 374 18-033913
19 12-681496

Example of Working.

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

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

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 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 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. 49/454/2.) Clerk of the Executive Council.

B¥
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Thames Valley Electric-power Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934.

Present :
Tae Ricar Hox. G. W. ForBES PRESIDING TN COUNOCIL.

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 Thames Valley 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 powcrs 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 Thames Valley 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 Thames Valley 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 loans
specified in the First Schedule hereto.

SprcIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed as
provided by 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 thirtieth day of September, one thousand nine hundred
and thirty-four.
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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 the Gazelte, 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 this Order.

(2) If the local authority reserves the right conferred by clause 16 (1) of this Order
to repay any new security at an earlier date prior to that specified in such security
particulars of such right shall be inserted in the notice referred to in this clause.

(3) 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 sccurities may be signified—

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

or
(b) If the holder of the sccurities (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 Guazette 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 INTERIST 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 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.

(6) Every new debenturc 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 correspond-
ing 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 onc 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 any new security the specified maturity date of which is
a date later than the thirty-first day of March, one thousand nine hundred and fifty,
the local authority may stipulate in such new security for the redemption thereof at the
option of the local authority on such date prior to the date so specified (but not earlier
than the thirty-first day of March, one thousand nine hundred and fifty), as the local
authority may fix by notice in that behalf to be published in the Gazeite at least six
months beforc such prior date. '
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(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 I'ourth 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 fif, 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 (if any)
in that behalf shall be made by the local authority out of the local fund, and charged
to the appropriate account.

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

Prack For PAYMENT OF PRINCIPAL AND INTEREST.

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

CoNSOLIDATED SINKING FUND FOR NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and shall
pay to the Commissioner of the consolidated sinking fund on the thirtieth day of
September, one thousand nine hundred and thirty-five, and on each thirty-first day of
March and thirtieth day of September thereafter, up to and including the thirty-first
day of March, one thousand nine hundred and thirty-seven, a contribution of seven
hundred pounds and on the thirtieth day of September, one thousand nine hundred and
thirty-seven, and on every thirty-first day of March and thirtieth day of September
thereafter, up to and including the thirty-first day of March, one thousand nine hundred
and sixty.seven, a contribution of two thousand nine hundred and twenty 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 on any date prior to that 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. The amount deductible under the proviso to subsection three of section twenty
of the Electric-power Boards Amendment Act, 1927, from the total amount of the charge
for depreciation in the financial year ending on the thirty-first day of March, one thousand
nine hundred and thirty-five, and in every financial year thereafter during the currency
of the conversion loan shall be five thousand eight hundred and forty 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 ForR UNCONVERTED SECURITIES.

21. (1) 1f dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan referred to in the
First Schedule hereto, 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.
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(3) The first of such yearly payments shall be made not later than one year after
the date on which the last annual contribution payahle 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, (1) The existing sinking fund of every loan referred to 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 :—

(@) 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 cxisting securities in respect of which
such sinking fund is held ;

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

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

(2) Interest up to the date of conversion on 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 :—

(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 in respect of which
such sinking fund is held ;

(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 existing securities to which
this Order applies (whether 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, 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.

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.
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FIRST SCHEDULE.

LOANS TO BE CONVERTED.

Rate of Interest. ‘
Name. Amount, |— _‘
Original. | Existing. ‘

Date of Maturity,

£ Per Cent. | Per Cent. '

No. 1 Loan of £200,000 (part) 50,000 5% 4} 1st December, 1956.
No. 1 Loan of £200,000 (part) 50,000 5% 41 1st April, 1957.

No. 1 Loan of £200,000 (part) 25,000 5% 4% 1st December, 1956,
No. 1 Loan of £200,000 (part) 75,000 5% 43 1st December, 1956.
No. 3 Loan of £150,000 (part) 50,000 53 43 1st June, 1961,

No. 3 Loan of £150,000 (part) 50,000 6 4% 1st July, 1945.

No. 3 Loan of £150,000 (part) 50,000 6 ' 4% 1st December, 1945,
No. 4 Loan of £150,000 .. | 100,000% 53 43 1st October, 1963.

Total . .. |£450,000

* Less amount of principal repaid up to date of vonversion.

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 digsent
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 to repay
any new securities at a date prior to the date specified therein 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 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,

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

New debenture, issued pursuant to Part IT of the Local Anthorities 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 £ .
LIf the local authority reserves the right conferred by clause 16 (1) of the Order to repay any
new securities at a date prior lo the date specified therein particulars of such right fo be inserted.]
Interest on this debenture will cease after the day when the payment falls due unless
default is made in payment.
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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.

(vs.] 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.1)., 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, and in the case of any loan repayable by 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 [State whether capilal, 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 sccurities, 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.

Aggregate Amount of Aggregate Amount of

Principal, to be in- i\ 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

Amountisgreateror Amountisgreateror

less than £427,300. less than £427,300.

5

30th September, 1935 1,000 30th September, 1951 6,300
31st March, 1936 .. 1,400 31st March, 1952 .. 6,800
30th September, 1936 800 30th September, 1952 6,600
31lst March, 1937 .. 1,400 31st March, 1953 .. 7,100
30th September, 1937 3,000 30th September, 1953 6,900
31st March, 1938 .. 3,800 31st March, 1954 .. 7,400
30th September, 1938 3,200 30th September, 1954/ 7,200
31st March, 1939 .. 3,900 31st March, 1955 .. 7,600
30th September, 1939 3,300 30th September, 1955 7,500
31st March, 1940 .. 4,500 31st March, 1956 .. 7,900
30th September, 1940 3,900 30th September, 1956 7,800
31st March, 1941 .. 4,600 31st March, 1957 .. 8,200
30th September, 1941 4,100 30th September, 1957 8,200
31st March, 1942 .. 4,900 31st March, 1958 .. 8,600
30th September, 1942 4,300 30th September, 1958 8,500
31st March, 1943 .. 5,000 31st March, 1959 .. 8,900
30th September, 1943 4,400 30th September, 1959 8,900
31st March, 1944 .. 5,200 31st March, 1960 .. 9,200
30th September, 1944 4,700 30th September, 1960 9,300
31st March, 1945 .. 5,400 31st March, 1961 .. 9,600
30th September, 1945 4,900 30th September, 1961 9,700
31st March, 1946 .. 5,500 31st March, 1962 .. 10,000
30th September, 1946 5,100 30th September, 1962 10,100
31st March, 1947 .. 5,700 31st March, 1963 .. 10,300
30th September, 1947 |. 5,300 30th September, 1963 10,600
31st March, 1948 .. 5,900 31st March, 1964 .. 10,400
30th September, 1948 5,600 30th September, 1964 10,600
31st March, 1949 .. 6,200 31st March, 1965 .. 10,800
30th September, 1949 5,800 30th September, 1965 11,000
31st March, 1950 .. 6,400 31st March, 1966 .. 11,300
30th September, 1950 6,100 30th September, 1966 11,600
31st March, 1951 .. 6,600 31st March, 1967 .. " 10,500
Total o . | o b £497,300
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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 :—

(@) 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.
= i
deson et .| sein et
O Date of Existing Factor "Date of Existing Factor.
Securities. ! Securities.
Years. Years.

3 0-488998 193 12-891438
1 i 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2-339726 214 13-686017
3 2-777238 22 13-873855
3% 3206123 22} 14- 057560
4 3-623592 i 23 14-237222
4} 4-032853 ! 233 14-412931
5 4-433108 24 14-584774
5% 48245566 i 244 14752835
6 5+207389 ! 25 14-917198
63 5-581799 : 25% 15-077944
7 5-947970 26 15-236153
7% 6- 306083 i 263 15-388903
8 6-656316 ; 27 15-539270
83 6-998842 i 27% 16-686327
9 7-333831 i 28 15-830149
93 7-661448 28% 15970806
10 7-981856 29 16-108367
104 8-295214 294 16-242902
11 i 8601676 i 30 16-374476
11} | 8-901395 i 304 16-503155
12 9-194518 31 16- 629003
123 9-481191 31% 16752081
13 9-761556 32 16-872451
134 10-0357562 323 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17328020
15% 11-073511 34} 17-435716
16 11-318837 35 17-541042
163 11-568765 35% 17-644051
17 11-793413 36 17-744793
173 12-022898 364 17-843319
i8 12-247333 37 17-939676
183 12-466829 373 18-033913

19 12-681496

Exzample 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 seourities (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 .. v 48
One year’s interest on £100 at new rate (4} per cent.) is . .o 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.

Faotor for 13 years is 9-761556.

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

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or, alternatively, by ascertaining 5-3688568 per cent. of the

- amount of the vrincipal in each case.

F. D. THOMSON,
(T. 49/535/1.) Clerk of the Executive Council.
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Cambridge Electric-power Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934,

Present :
Tue Rigar Hon. G. W. ForBES PRESIDING 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 thirtecen 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 Cambridge 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 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 securitics, has complied with the provisions of Part 11 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 Kxcellency 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 Cambridge 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 Cambridge 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 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
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.

DATE oF CONVERSION.

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

NorticE 10 HoLDERS oF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than 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 Dunediu :

(e) A newspaper published in Cambridge.

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
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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 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 ;

(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 [NTEREST 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 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:

Provided that in respect of new securities maturing on or after the thirtieth day of
September, one thousand nine hundred and fifty, 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 (but not earlier than the thirtieth day of September,
one thousand nine hundred and fifty) as the local authority may specify in a notice in
that behalf to be published in the Gazette at least six 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 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 sccurities 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 arc respectively issued.

PreEMIUNS.

17. (1) The holder of any existing securitics bearing interest at a rate which, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the existing
securities.
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(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities, and
in addition thereto, shall be entitled to receive a premium on such principal 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, it it thinks fit, pay in cash the whole or any part of
the balance of any such aggregatc 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.

PrLAcE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest in respect of new sccurities 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 each thirtieth day of
September following the date of conversion up to and including the thirtieth day of
September, one thousand nine hundred and sixty, a contribution of one thousand
seven hundred and fifty-seven 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 thirtieth day of September preceding the
date on which such contribution is payable, and reduced by the ageregate 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 seven hundred and fifty-seven pounds.

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

SinkiNg FunD ¥OrR 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 securitics 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 Commis-
sioners 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 con-
version, 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 sccurities issued in respect of such loan, and shall pay such
sum to the Commissioners ycarly and every year until the maturity date of such
unconverted securities, oruntil the Commissioners arc satisfied that the accumulations
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 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.

ArpricaTioN oF Existing Sivkina Funps.

22. (1) The existing sinking fund of every loan referred to 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 of priority, namely :—

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

(b) Secondly, as far as it will extend to the nearvest muitiple of five pounds in
repayment as at the date of conversion of the principle secured by the
existing securities in respect of which such sinking fund is held ; 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.
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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
Commissioner thereof, so far as it will extend, in or towards making the following pay-
ments, in the following order of priority, namely :—

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

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

(ONSOLIDATED SPECIAL RATE.

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

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

ct, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
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.

£50,000 loan, 1920 .. .. 50,000 5} 4-25 | 1st March, 1957.
£10,000 loan, 1920 .. .. 10,000 64 5-20 | 1lst March, 1957.
£15,000 loan, 1921 .. .. 15,000 64 5-20 | 1st August, 1958.
£7,000 loan, 1922 .. .. 7,000 6 4-80 1st September, 1942.
£20,000 loan, 1923 (part of | 20,000 5% 4-60 1st April, 1959.
£25,000 loan)
Special loan £3,600, 1929 (part 1,900 5% 4:25 | 1st July, 1955.
of £9,600 loan) :
Special loan £3,600, 1929 (part 1,700 5% 460 | 1st July, 1955.
of £9,600 loan)
Total .. .. 1£105,600

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
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
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.

[No. 47
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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

, 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 £ .
LIf 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 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.

= 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 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.

Maturity DaTES oF NEW SECURITIES.

A cinal b b6 Toe B e
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

orless than £99,250. or less than £99,260.

; £ £
30th September, 1935 1,900 30th September, 1949 3,900
” 1936 2,100 s 1950 4,000
» 1937 2,100 - 1951 4,100
” 1938 2,200 »» 1952 4,200
” 1939 2,300 s 1953 4,400
' 1940 2,700 v 1954 4,500
»s 1941 2,900 s 1955 4,750
’ 1942 3,100 . 1956 4,900
. 1943 3,200 » 1957 5,000
s 1944 3,300 » 1958 5,200
9 1945 3,400 5 1959 5,400
. 1946 3,600 s 1960 5,650
" 1947 3,700 31st March, 1961 . 2,950
" 1948 3,800

Total £99,250

1949
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FOURTH SCHEDULE,
COMPUTATION OF PREMIUMS.

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

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

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

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

Table of Faclors.

c Periodi fro;n ﬁz&e qft c Period from ]B[atée o.i
i pny | e | CTEGRMEEY e
Securities. Securities.
Years. Years. !

! 0-488998 193 I 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
21 2339726 214 13- 686017
3 2-777238 22 13-873855
33 3-205123 224 14-057560
4 3-623592 23 14-237222
43 4-032853 233 14412931
5 4-433108 24 14-584774
53 4824556 244 14752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5-947970 26 15-235153
73 6-306083 264 15-388903
8 6-656316 27 15-539270
8% 6-998842 27% 15-686327
9 7-333831 28 15-830149
94 7-661448 284 15-970806

10 7-981856 29 16-108367
104 8-295214 294 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 | 31 16- 629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
13% 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 343 17-435716
16 11-318837 35 17541042
163 11-558765 35% 17-644051
17 11793413 36 17-744793
173 12-022898 364 17-843319
18 12-247333 37 17-939676
18% 12466829 374 18-033913
19 12-681496

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

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

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .. 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. 49/381/1.) Clerk of the Executive Council,
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Central Waikato Electric-power Board Loans Conversion Order, 1934,

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934,

Present :
TrHE RiceT 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 acccrdance

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 Central Waikato Electric-power Board, then designated the
Central Electric-power Board (being a local authority within the meaning of the said
Act) has issued securities in respect of the loans specified in the First Schedule hereto,
and certain of such securities are existing securities to which the said Act applies:

And whereas the said local authority, being desirous of issuing new securities in
conversion of such 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.

PRELIMIN ARY.

1. This Order may be cited as the Central Waikato 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 Central Waikato Electric-power Board :

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

““ New securities ” or “ new debentures ’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Order applies 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 to which this Act applies issued
in respect of the loans specified in the First Schedule hereto.

SPECIAL RESOLUTION OF LOCAT. AUTHORITY.

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

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

Provided that a certificate signed by the Chairman 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.

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 August, 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 :

(6) 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 Hamilton.

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
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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 to 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 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.

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 azefte 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 principal or interest payable in respect of the existing
gecurities, 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. 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:
Provided that the local authority may stipulate in any such new securities for the
redemption, at the option of the local authority, of such new securities on such earlier
date (but not earlier that the first day of August, one thousand nine hundred and fifty-two)
as the local authority may specify in a notice in that behalf to be published in the Gazette
at least six 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 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 whieh, as
reduced in accordance with Part I of the Act, does not exceed the rate of interest payable
on the new securities shall on the conversion of such securities be entitled to receive
new securities for the same aggregate amount of principal as is secured by the. existing
securities.
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(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
gecurities shall on the conversion of such securities be entitled to receive new securities
for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal
computed in accordance with the Fourth Schedule hereto.

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

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

(3) All payments of cash in accordance with the last preceding subclause 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 seven thousand six hundred and forty pounds, bearing interest at a rate not
exceeding four and one-quarter per centum per annum, and redeemable at par on or
before the first day of February, one thousand nine hundred and thirty-six.

(2) Pending the raising of the moneys by the sale of any such new securities the
local authority may borrow the said sum of seven thousand six hundred and forty 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 the first day of February,
one thousand nine hundred and thirty-five, and on each first day of August and first
day of February thereafter up to and including the first day of February, one thousand
nine hundred and sixty-one, a contribution of two thousand four hundred and ninety
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. 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 two thousand four hundred and ninety pounds.

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

Singine FunDp 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 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 con-
version 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 sccurities in respect of which such existing sinking
fund is held, and shall pay such sum to the Commissioners yearly and every year until
the maturity date of such unconverted securities, or until the Commissioners are
satisfied that the accumulations of sinking fund will suffice to redeem such securities at
maturity.

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

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

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

AppricaTiON OF ExisTiNe SINKING FUNDS.

23. Where the whole of the existing securities issued 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 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-six 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.

o*

1953



1954

THE NEW ZEALAND GAZETTE.

24. For the purposes of the next two succeeding clauses the sinking fund of every
loan set out in the First Schedule hereto, of which 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
secfmiilties held by persons other than the Public Trustee. The said parts shall be applied
as follows :—

(@) The first 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 the Public Trustee
were a separate loan the existing securities issued in respect of which are
held by the Public Trustee 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-six 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.

25. (1) Subject to the provisions of the preceding clauses twenty-three and twenty-
four hereof the existing sinking fund of every loan in the First Schedule hereto, the
existing securities issued in respect of which are held by the Public Trustee, shall be
applied by the Public Trustee as Commissioner thereof in or towards making the
following payments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioners of the sirking fund hereinbefore
required to be created for the unconverted securiiies 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 in respect of which
such sinking fund is held ;

(b) Secondly, so far as it will extend to the nearest multiple of five pounds in
repayment as at the date of conversion of the principal secured by the existing
securities issued in respect of such loan and held by the Public Trustee ; 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.

26. Subject to the provisions of the preceding clauses twenty-three and twenty-
four hereof 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 in respect of which
such sinking fund is held ; 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.

27. (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 the district of the local authority with
the exception of that portion of the County of Raglan included in the said district by
Proclamation published in the Gazette on the twenty-seventh day of March, one thousand
nine hundred and thirty.

(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.

(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.

28, The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932 -33 (velating 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.

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

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

|
£ Per Cent. l Per Cent.

Loan of £60,000, 1921 (part) .. | 60,000 58 | 4% 1st July, 1957.
Loan of £20,000 No. 3 (1923).. | 20,000 5% | 4% 1st January, 1957,
Loan of £30,000, 1924 .. 30,000 - 5% 43 1st August, 1956.
Loan of £20,000, 1925 (part) .. 11,800 5% 4% 1st July, 1957.
Loan of £20,000, 1925 (part) .. 8,200 5% | 4% 1st July, 1957.
Pukemiro Special Loan of 4,600 53 43 1st February, 1962.
Pukemiro Special Loan of 1,400 5% 4} 1st February, 1962.

£6,000, 1925 (part)
Pukemiro Special Loan of 5,200 5%
£6,000, 1927 (part)
Pukemiro Special Loan of 800 5% 41 1st September, 1963.
£6,000, 1927 (part)

£6,000, 1925 (part) ’
|

43 1st September, 1963.

Pukemiro Supplementary Special| 1,200 5% | 42 | 18t September, 1956.
Loan of £1,200, 1929 . ‘

Reticulation Loan £15,000,1930 | 15,000 5% 4% | lst September, 1955.
(No. 2) : !

Electric-works Loan 1926 Sup- 6,500 5% | 43 1st June, 1957.
plementary Loan, 1931, of '
£6,500 .

Whangamarino Special Loan of 8,000 5% 4% 1st April, 1964.
£8,000, 1929 :

Reticulation Loan £15,000, 1928 15,000 5§ 4} 1st August, 1948.

Whangamarino Special Loan of | 12,000 5% . 3 1st April, 1964.
£12,000, 1927

Loan of £36,000, 1922 (part). . 10,000 63 5% 1st January, 1942.

Special Loan of £15,000 being 600 51 43 10th March, 1958.
portion of Special Loan of
£40,000, 1932 (part)

Electric-works Loan, 1930 of 15,000*] 5% 4% 1st August, 1963.
£15,000 !

Redemption Loan £44,000 (1931)| 35,200* 5% 4% 24th September, 1957.
(part) i

Reticulation Renewal Loan, | 12,300* 5% 4% 1st October, 1951.
1932, £12,300 :

Renewal Loan, 1933, £17,500. . 17,500* 5% 4% 13th January, 1952,

Total .. .. [£290,300 [

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

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

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

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

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

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

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder 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.
. (2) New Debenture.
No.
[Name of local autkority], 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.)
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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 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.
8. 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 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 with the exception of that portion
of the County of Raglan included in the said district by Proclamation published in
the Gazetie on 27th day of March, 1930, 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.
MaruriTy Dates oF NEw SECURITIES.
Aggregate Amount of g 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
Amountis greater or Amount is greater or
less than £283,100. ‘ less than £283,100.
£ R A
1st February, 1935 .. 2,800 1st August, 1948 .. 5,300 .
1st August, 1935 .. 2,800 1st February, 1949 5,400
1st February, 1936 .. 2,900 Ist August, 1949 .. 5,500
1st August, 1936 .. 3,000 1st February, 1950 5,600
1st February, 1937 .. 3,000 1st August, 1950 .. 5,700
1st August, 1937 .. 3,100 1st February, 1951 5,800
1st February, 1938 .. 3,200 i\ 1st August, 1951 .. 5,900
1st August, 1938 .. 3,200 1st February, 1952 6,000
1st February, 1939 .. 3,300 1st August, 1952 .. 6,100
Ist August, 1939 ~ .. © 3,400 1st February, 1953 6,200
1st February, 1940 .. 3,500 1st August, 1953 6,300
1st August, 1940 .. 3,600 1st February, 1954 6,400
1st February, 1941 .. 3,800 1st August, 1954 .. 6,500
lst; Augist, 1941 . .. 3,900 1st February, 1955 .. 6,600
‘1st February, 1942 .. 4,000 1st August, 1955 .. 6,700
Ist August, 1942 .. 4,100 1st February, 1956 6,900
1st February, 1943 .. 4,200 1st August, 1956 .. 7,100
1st August, 1943 .. 4,300 1st February, 1957 7,3007
1st February, 1944 .. 4,400 1st August, 1957 .. 7,500 -
1st August, 1944 .. 4,500 . || 1st February, 1958 7,700
1st February, 1945 .. 4,600 1st August, 1958 . 7,900
1st August, 1945 .. 4,700 Ist February, 1959 8,100
1st February, 1946 .. 4,800 1st August, 1959 .. 8,300
1st August, 1946 .. 4,900 1st February, 1960 . 8,500
1st February, 1947 .. _5,000 . - ||:1st August, 1960 .. 8,700
1st August, 1947 Lo 5,100 1st February, 1961 9,800 .
Ist'February, 1948 .. 5,200 ‘ .
Total £283,100".
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

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

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

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

Table of Factors.

C‘I:eriod fto;g ﬁa%e of CPeriod.frozn gage 0{
o nversion to Maturi N
"ate of fxsting Factor. ' Date of Existing Factor.
Securities. | i 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
2% 2-339726 214 13-686017
3 2-777238 22 13-873855
34 3-205123 224 14-057560
4 3-623592 23 14237222
4% 4-032853 234 14-412931
5 4-433108 24 14-584774
5% 4-824556 244 14-752835
6 5-207389 25 14-917198
6} 5-581799 25% 15-077944
7 5-947970 26 15-235153
73 6-306083 264 15-388903
8 6-656316 27 15-539270
81 6-998842 274 15-686327
9 7-333831 28 15-830149
9% 7-661448 28% 15-970806
10 7-981856 29 16-108367
104 8-295214 29% 16-242902
11 8-601676 30 16374476
114 8-901395 304 16-503155
12 9-194518 31 16-629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17217900
15 10-822665 34 17-328020
15% 11-073511 344 17435716
16 11-318837 35 17-541042
164 11-558765 35% 17-644051
17 11-793413 36 17-744793
17% 12-022898 364 17-843319
18 12-247333 37 17:939676
18% 12-466829 374 18-033913

19 12-681496 X

Example of Working.

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

‘Interest rate on existing securities (as reduced by Part I of the Aect) 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 . .. 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.

2:£0-65 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 bhe .

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, 49/134/7,) Clerk of the Executive Council.
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Wairewa County Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934.

Present :
TaE RiceT Hon. G. W. FORBES PRESIDING 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,
atter 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 Wairewa County Council {being a local authority within the
meaning of the said Act) has issued securities in respect of the loans apecified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

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

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

PRELIMINARY.

1. This Order may be cited as the Wairewa County 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, cne thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

¢ The local suthority *” means the Wairewa 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.

El

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) Tf 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 ot 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 éxisting securities into new securities
shall take effect shall be the first day of October, one thousand nine hundred and thirty-
four.

Notice To HoLpERS OoF 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.

[No. 47
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8, Ii 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 O0F 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 nineteen years, the first half-yearly instalment to fall due
and be paid on the first day of April, one thousand nine hundred and thirty-five, and
subsequent half-yearly instalments to fall due and be paid on every first day of October
and first day of April thereafter, the last half-yearly instalment to fall due and be paid
on the first day of October, one thousand nine hundred and fifty-three.

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

PrEMIUMS.

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

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

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

PrAacE ror PAYMENT OF PRINCIPAL AND INTEREST.

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

SiNRING FUND FoR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities 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 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 Existina Sinking Funps.

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

(@) 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
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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 in respect of which

such sinking fund is held; 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-issued in respect of such
loan.
(2) Interest up to the date of conversion on any existing securities so repaid in
accordance with paragraph (b) of the last preceding subelanse shall be paid by the local
authority out of the local fund.

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.

Name. Amount. |~
Original. | Existing.

Date of Maturity.

£ Per Cent. | Per Cent.

Workers’ Dwellings Loan, 1922 3,500 6 4% 1st August, 1942.
Workers’ Dwellings Loan, 1925 3,000 6 4% 1st July, 1945.
Total . ..| £6,500

SECOND SCHEDULE.
Forms.
(1) Notice.
[Name of local authority.}
CoxvERSION under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [Particulars of loans].

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

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

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

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder 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

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 giv
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 , 18 , the bearer thereof will be entitled to receive £ = .
Issued under the common seal of the T
the day of , 19
A.B., Chairman.

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

.19 .
1f notice of dissent from the conversion of any debentures or other securities is not
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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.

CPeﬂOd’fmzno ﬁaze 0{ ‘ CPeriod from Date of
0} ion ur - ! i i
Date of Existing | - Factor. | ot xisting Factor.
Securities. ; ‘ Securities.
Years. . Years,
3 0-488998 193 12-891438
1 0-967235 ! 20 , 13096761
;g; 1 -§34948 i 203 : 13-297566
. 1-892370 21 13493952
23 2-339726 ‘ 213 13-686017
3 2777238 f 22 13-873855
ig g -203123 ! 223 ‘ 14-057560
- 623592 23 ! 14-237222
4} 4-032853 231 : 14-412931
5 4-433108 24 14-584774
53 4-824556 ; 243 ‘ 14752835
6 5207389 | 25 ; 14-917198
64 i 5581799 : 25% | 15-077944
7 | 5-947970 26 } 15235153
73 \ 6-306083 26} | 15-388903
8 4 6656316 27 | 15539270
g; ' g-ggggg 27% ‘ 15-686327
. ‘ 28 15-830149
93 7-661448 281 15-970806
10 7-981856 29 16-108367
itl)g 2-38?214 293 16-242902
601676 30 16-374476
}“1} ’3'91)81295 © 304 16: 503156
. 18 31 16- 629003
' gg g-%iégl 313 16-752081
. 56 32 © T 16-872451
{ii ig-ggg;ﬁ 323 16-990172
: . 33 17-105303
i? 18-266175 33F . 17-217900
‘ -822665 34 . 17-328020
}gg }{-(3);3511 343 © 0 17-435716
-318837 35 17-541042
}g}g i i . 533765 35% 17-644051
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 f uring
14th January, 1947, into 4} per cent. securiti:as. P urities for £100, mat

Interest rate on existing securities (as reduced b ) is 44
ey g ( ced by Part I of the Act) is 4% per

. £

o One year:s interest on £100 at existing rate (44 per cent.) is .. 48

o 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 existi i
:f.h: .qggua._ry{ 1947) is 13 years 30 days, counted ag 13 yem);. oxne ‘matubmt;y déte
- Factorfor 13 years is 9-761556. : , e L
£0-55 multiplied by 9-761556 is £5-3688558, or £5 7s. 4d ich is the premii
for £100 of the existing securities. * o 4d which 18 tho promiuin

The premiums on other amounts of'exisfing gecurities of the sa; 1
N - . TR I N be
computed in the-same way, or, alternatively, b rtaini . bt cont. of
‘amount of the principal in};’each’ case,’ ok ‘yvasove aining 53688558 p'el? oent: p’.f '@e
; ¥. D. THOMSON,

(T. 49/571.) ' ‘Clerk of the Executive Council.
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Wairewa County Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
) ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934.

i Present :

Tae Ricar Hon. G. W. ForBES PRESIDING IN COUNCIL,
WHEREAS it is provided by section nine of the Local Authorities Interest Reduction
and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part IT of the Act, and subject to and in accordance
with the provisions of such Order in Council, any local authority may issue new securities

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

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

And whereas the Wairewa 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 Ul 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 Wairewa County Loans Conversion Order,
1934 (No. 2).

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

“The Act”” means the Looal 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 Wairewa 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 13 >

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) Tf 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 conelusive evidence of the facts therein certified.

DatE oF CONVERSION.

5. The tate from which the conversion of existing securities into new securities
shall take effect shall be the first day of October, one thousand nine hundred and thirty-
four. Norice 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 every holder of existing
gecurities to which this Order applies.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

7. The holder of any existing securities to which this Order apglies may make
application to the local authority in writing for the conversjon of such securities into
new securifies 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 1t.

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 securiiies, 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 nineteen years, the first half-yearly instalment to fall
due and be paid on the first day of April, one thousand nine hundred and thirty-five,
and subsequent half-yearly instalments to fall due and be paid on every first day of
Qctober and first day of April thereafter, the last half-yearly instalment to fall due and
be paid on the first day of October, one thousand nine hundred and fifty-three.

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

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 exisiing 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.

PrLACE POR PAYMENT OF PRINCIPAL AND INTEREST,

17. The principal and interest in respect of new securities shall be payable in New
Zealand.
Sinkine Funp ForR 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 tc 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 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.

ArpLicATION OF EXIsTING SINKING FUNDS.

19. (1) The existing sinking fund of the loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof in or towards making the following
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
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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.

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

; Rate of Interest.
Name. Amount. |

I Original. [ Existing.
i

Date of Maturity.

£ Per Cent. | Per Cent.
Kinloch Riding Metalling Loan, 1,500 6 4% 1st January, 1947.
£1,500

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 notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or hefore the day
of s .
If notice of dissent from the conversion of any debentures or other securities is no
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 ma,y be
obtained from [Name or designation and address of at least one person authorized fo give
particulars.]

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

New debenture, issued pursuant to Part 11 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- mentloned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said
Act.

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

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

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

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

‘[No. 47
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THIRD SCHEDULE.

COMPUTATION OF PREMIUMS.

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

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

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.
cPeriodifrozn 1\)i[att,e oif CPeriod.frozn ﬁatt;,e (;i
Vi
ongseson to Matrity Factor, Ipemon OMBWUIEY | Futor,
Securities. | | Securities.
Years. Years.

3 0-488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 20% 13-297566
2 1-892370 21 13-493952
2% 2-339726 213 13-686017
3 2-777238 22 13-8738556
33 3-205123 224 14-057560
4 3-623592 23 14237222
41 4-032853 233 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 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% 6-998842 274 15-686327
9 ! 7-333831 28 15-830149
9% 7-661448 28% 15-970806
10 7-981856 29 16-108367
104 . 8-295214 294 16-242902
11 : 8-601676 30 16-374476
113 ; 8-901395 303 16-503155
12 9-194518 i 31 16-629003
124 9-481191 i 313 16-752081
13 9-761556 32 16-872451
133 10-035752 . 324 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 11-558765 ' 35% 17-644051
17 11-793413 36 17744793
17% 12-022898 364 17-843319
18 12-247333 37 17-939676
184 12-466829 374 18-033913

19 12-681496 .

Example of Working.

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

Interest rate on existing securities (as reduced by Part 1 of the Act) is 44 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 .. o 425
Difference is .. .. £0-55

Period from date of conversion (i-’:’»th Dec;e;:nber, 1%);33) to e'x.isting 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. 49/571.) Clerk of the Executive Council.
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Waipara County Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934.

Present :
Tae Ricar 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 II of the Act, and subject to and in accord-

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

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

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

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

"

]

2

APPLICATION OF ORDER.

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

SrEcTAL 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 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.

[No 47
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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 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

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 securifies 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 he 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 debkenture, 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 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 aggregdte amount of principal as is secured by the existing
securities.

(2) The holder of any. existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new

+gecurities shall on the conversion of such securities be entitled to receive new securities

for the same aggregate amount of principal as is secured by the existing securities,
and, in addition thereto, shall be entitled to receive a premium on such principal
computed in accordance with the Fourth Schedule hereto.

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

(2) The local authority shall pay in cash the amount (if any) required to reduce to
the nearest multiple of 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, and charged
to the appropriate account.

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

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

(2) For such purpose the local authority shall permanently appropriate 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, a contribution of three hundred and fifteen 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
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.

(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 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 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 SINKING FUNDS.

22. (1) The existing sinking fund of every loan in the First Schedule hereto the
existing 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 of priority, namely :—

(a) Y¥irst, 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 in respect of which
such sinking fund is held ;

(b) Secondly, as far as it will extend to the nearest multiple of five pounds in
repayment 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 in respect of which
such sinking fund is held ;
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(b) Becondly, 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 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); and

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

CONSOLIDATED SPECIAL RATE.

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

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

BRORKERAGE.

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. :
Restoration of Flood Damage 4,000 6 4% 1st September, 1960.
Loan, 1923
Restoration of Flood Damage 2,000 6 4% 31st May, 1938.
Loan, 1926
Doctor’s Residence Loan, 1919 1,800 51 43} 15th December, 1956.
Waikari Public Hall and Library| 2,000 6 4% 30th September, 1946.
Loan, 1926
Lankey Cutting and Waitohi 1,000 53 432 24th January, 1959.
Bridge Loan, 1929
Lake Sumner Runs Access Road 7,000 5% 43 8th March, 1959.
Loan, 1929 ;
Edwards Bridge Loan, 1930 .. 700 53 4% | 5th December, 1950.
Hurunui Traffic Bridge Loan, 1,200 53 4% ‘ 11th July, 1936.
9
Total .. . } £19,700 | 1

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

ConNvERsION 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 secutities (except those in respect of which dissent
is duly signified) into new debentuges 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 tuthorized 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].
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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 revenue 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.

[rs.] 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 ] 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.

Aglgtegate Amount of %?ﬂegate Amount of
rincipal, to be in- ncipal, 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
: Amountisgreateroy Amount is greater or
' less than £19,5600. less than £19,500.
l _
£ . £
1st September, 1935 300 1st September, 1948 800
2 1936 400 ” 1949 800
9 1937 400 » 1950 900
s 1938 400 ’ 1951 900
" 1939 400 9 1952 900
” 1940 500 1 1953 |- 1,000
» 1941 600 s 1954 1,000
s 1942 600 » 1955 1,000
” 1943 600 ’ 1956 1,000
”» 1944 700 » 1957 | 1,000
” 1945 700 » 1958 1,000
s 1946 700 T 1959 1,000
» 1947 800 ’ 1960 1,100
Total L .. .. | £19,500
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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 :—

(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;n ]ll)([a%e qft CPeriod' fro:;n i)[atte ojt
T 0 Maturity
onyerson e MARY | e, ongeron (o Maturty | ot
Securities. Securities.
Years. Years.
3 0-488998 194 12-891438
1 0967235 20 13-096761
13 1-434948 20% 13-297566
2 1-892370 21 13-493952
2% 2-339726 214 13-686017
3 2-777238 22 13-873855
3% 3-205123 22% 14057560
4 3623592 23 14-237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
64 5-581799 25% 15-077944
7 5-947970 26 15-235153
7% 6306083 264 15388903
8 6-656316 27 15-539270
8% 6998842 27% 15-686327
9 7-333831 28 15-830149
9% 7-661448 28% 15-970806
10 7-981856 29 ' 16108367
103 8-295214 294 | 16-242902
11 8-601676 30 16-374476
114 8-901395 303 16-503155
12 9-194518 31 16~ 629003
123 9-481191 313 16752081
13 9-761556 32 i 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
15% 11-073511 343 17-435716
16 11-318837 35 17-541042
16% 11-558765 35% ! 17-644051
17 11-793413 36 i 17-744793
17% 12-022898 364 17-843319
18 12247333 37 17-939676
183 12-466829 374 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 .. .. 425
Difference is .. .. .. .. £0-55

Period from date of conversion (16th 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 9-761566 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. 49/241/86.)
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Waipara County Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of June, 1934,

Present :
THE RiceT Hoxn. G. W. ForRBES 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 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 Waipara County Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the First
Schedule hereto, and such securities are existing securities to which the said Act applies :

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part IT of the
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
Zesland, 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 Waipara County Loans Conversion Order, 1934
(No. 2).

2. 1n this Order, unless the context otherwise requires,—

‘“The Act’’ means the Local Authorities Interest Reduction and Loans Conwersion
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 Waipara County Council :

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

 Unconverted seourities '’ 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.

tH}

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 LOOAL AUTHORITY.

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

(2) The following provisions of this Order shall 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 Qazelte to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DaATE oF CONVERSION.

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

NoTice To HoLpERs OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be 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. )
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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
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-five years, the first
such half-yearly instalment to fall due and be paid on the seventh day of March, one
thousand nine hundred and thirty-five, and subsequent half-yearly instalments on
every seventh day of September and seventh day of March thereafter, the last half-
yearly instalment to fall due and be paid on the seventh 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) 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 he entitled to receive new securities for the same aggregate amount of
principal as is secured by the existing securities, without premium.

Prace POR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SPECTAL 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
iivie(%gi.;lﬁrespect of a special loan raised under Part I of the said Local Bodies’ Loans

ct, 1926.

(3) Upon the making of such special rate every special rate theretofore made in
respect of any existing securities to which this Order applies shall cease to be a security
tor 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.
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FIRST SCHEDULE.
1.0ANS TO BE CONVERTED.

Rate of Interest. “
Name. Amount. ——— Date of Maturity.
Original, | Existing,
£ Per Cent. | Per Cent. .
Lower Hurunui Bridge Loan, 2,500% 43 4} | 7th September, 1953.
1916 (part) !
Lower Hurunui Bridge Loen, 2,000* 43 4} 7th September, 1953.
1916 (part)
Workers’ Dwellings Loan, 1925 1,000* 43} 4} | 7th September, 1961.
(part)
Workers’ Dwellings L.oan, 1925 1,000%! 43 4} . Tth September, 1962.
(part)
Workers’ Dwellings Loan, 1925 1,000* 4% 4} 7th March, 1963.
(part) |
Workers’ Dwellings Loan, 1925 2,000* 43 431 7th September, 1963.
(part)
Roads and Bridges Loan, 1921 2,000%* 43 4% 7th March, 1959.
(part)
Roads and Bridges Loan, 1921 2,900* 43 43} 7th March, 1960.
(part)
Total .. .. | £14,400

* Less amount redeemed as at date of conversion.

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

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

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,

(2) New Debenture.

[Name of local authority]l, 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 aiter 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.
[Ls] C.D., Treasurer [or other officer appointed for the purpose].
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(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part I1 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 [Stafe whether
capital, wnimproved, or amnual] value of all rateable property of the district, and
that such special rate shall be an annuvally 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.
F. D. THOMSON,
Clerk of the Executive Council.

(T. 49/241/6.)

Wanganwi-Rangitikei Electric-power Board Loans Conversion Order (No. 4), 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 1934.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNOIL.

W7 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 Wanganui-Rangitikei 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 1I of the
said Act, and it is expedient that the precedent consent of the Governor-General to such
conversion should be given as required by the said Act, and that by this Order the
provisions hereinafter set forth should be made with respect to the matters specified in
the said section thirteen :

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

PRELIMINARY.

1. This Order may be cited as the Wanganui-Rangitikei Electric-power Board
Loans Conversion Order (No. 4), 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 Wanganui-Rangitikei 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
aecordance 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.
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SPEOIAL 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 thirtieth day of September, one thousand nine hundred
and thirty-four.

Norice To HoLDERS OF EXISTING SECURITIES.

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

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 OF ISTEREST 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 (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-seven years, the first half-yearly instalment to fall
due and be paid on the thirty-first day of March, one thousand nine hundred and thirty-five,

and subsequent half-yearly instalments to fall due and be paid on every thirtieth day of.

September and thirty-first day of March thereafter, the last half-yearly instalment to
fall due and be paid on the thirtieth day of September, one thousand nine hundred and
sixty-one. ’

y14. (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 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 such portion (if any) of the premium to
which any person is entitled as is required to reduce to the nearest multiple of one
hundred pounds the aggregate amount of principal secured by the new securities (in-
cluding new securities issued by way of premium) to which such person is entitled.

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

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

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

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

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

£ Per Cent. | Per Cent. |

Loan of £50,000 .. .. 50,000% 6 4% 1st May, 1961.
Loan of £25,000 .. .. 25,000* 6 4% 1st January, 1962.
Total . .. | £75,000

* Less amounts of principal repaid to date of conversion.

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

CoxvERstoN 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 41 per cent. per annum.

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

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

Dissent from the conversion of any existing 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.

(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.

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

1977




1978

THE NEW ZEALAND GAZETTE.

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.
CI’eﬂodi irottg ]ﬁatée oil; Cgeﬂod. trog ﬁatte ;Jift
*"Date of Existing Factor. | “"Date of Existing Factor.
Securities. l ’ 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
23 2339726 21% 13686017
3 2-777238 22 13-873866
3% 3205123 223 14-067560
4 3623592 23 14-237222
43 4-032853 234 14-412931
5 4-433108 24 14-584774
5% 4824556 243 . 14-7528356
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 15-539270
8% 6-998842 27% 15-686327
9 7-333831 28 15-830149
93 7-661448 28% 15-970806
10 7-981856 29 16-108367
103 8-295214 2934 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 ' 16-629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 R 17-105303
144 10-566175 33% ; 17-217900
15 10-822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 356 17-541042
164 11-558765 354 17-644051
17 11-793413 36 17744793
173 12022898 364 : 17-843319
18 12-247333 37 17-939676
184 12-466829 374 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 44 per
cent. per annum.

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

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

Factor for 13 years is 9-761556.

£0-55 multiplied by 9-761556 is £5-3688558, or £5 T7s. 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. 49/314/3.) Clerk of the Executive Council.

[No. 47



JUNE 22.]

THE NEW ZEALAND GAZETTE.

Wanganui-Rangitiket Electric-power Board Loans Conversion Order (No. 5), 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 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 Wanganui-Rangitikei Electric-power Board (being a local authority
within the meaning of the said Act) has issued securities in respect of the loan specified
in the First Schedule hereto, and such securities are existing securities to which the
said Act applies :

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

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

PRELIMINARY.

1. This Order may be cited as the Wanganui-Rangitikei Electric-power Board
Loans Conversion Order (No. 5), 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 sccurities issued by the local
authority before the first day of April, one thousand nine hundred and
thirty-three ; and includes any securities issued on or after that date, but
before the date of conversion, in replacement (as that term is defined in the
Act) of any such securities :

*“ The local authority  means the Wanganui-Rangitikei 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 :

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

Dare or CONVERSION,

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the thirtieth day of September, one thousand nine hundred
and thirty-four,
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NoticE To HOLDPERS oF EXISTING SEOURITIES.

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.

SUBRENDER 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 (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-three and a half years, the first half-yearly instal-
ment to fall due and be paid on the thirty-first day of March, one thousand nine hundred
and thirty-five, and subsequent half-yearly instalments to fall due and be paid on every
thirtieth day of September and thirty-first day of March thereafter, the last half-yearly
instalment to fall due and be paid on the thirty-first day of March, 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 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 such portion (if any) of the premium to
which any person is entitled as is required to reduce to the nearest multiple of one
hundred pounds the aggregate amount of principal secured by the new securities
(including new securities 1ssued by way of premium) to which such person is entitled.

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST,

17. The principal and interest in respect of new securities shall be payable in New
Zealand.
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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 persons in relation
thereto), shall apply with respect to existing securities converted into new securities in
accordance with this Order in the same way as they apply with respect to securities
converted under that Act, save that the references in the said section twenty-two to the
first day of April, one thousand nine’hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BROKERAGE.

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

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

! Rate of Interest.
Name. } Amount, |—————————— Date of Maturity,
! Original. i Existing.

T r :
£ | Per Cent. ’ Per Cent. !
14,450* | 5} | 4F | 3lsb March, 1958.

j ! ‘

* Less amounts of principal repaid up to date of conversion.

Loan of £14,450

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

ConvErstoN 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 , 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 virtuc 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 bo
obtained from [Name or designution and address of ut leasl one person authorized io give
particulars.)

Dated the day of , 19
, Chairman.

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

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

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

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

A.B., Chairman.

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

COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s Interest on the same amount at the rate
payable on the new securities ; and
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities.

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

Table of Factors.

CPeriodiﬁ‘ozn ]]?da%?xﬁft CPeriodifrom i)[:te of
OmrEon 0 Mty ongerson to Matusty
Securities. Securities.
Years. Years.
4 0-488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13297566
2 1-892370 21 13-493952
2% 2-339726 2134 13-686017
3 2-777238 22 13-873855
33 3-205123 223 14.-057560
4 3623592 23 14-237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4-824556 24% 14752835
6 5-207389 25 14-917198
6} 5-581799 25% 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15388903
8 6-656316 27 15-539270
8% 6-998842 274 15-686327
9 7-333831 28 15-830149
94 7-661448 28% 15-970806
10 7-981856 29 16-108367
103 8-295214 294 16-242902
11 8601676 30 16-374476
113 8-901395 304 ; 16-503155
12 9-194518 31 16629003
124 9-481191 314 : 16-752081
13 9-761556 ' 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10- 822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17541042
16} 11-558765 35% 17644051
17 11-793413 36 17-744793
174 12-022898 36% 17-843319
18 12-247333 37 17-939676
183 12-466829 373 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
oent. 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 (43 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 £5-36885568, or £6 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. 49/314/3.) . Clerk of the Executive Council.
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Horowhenua County Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 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 complying 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 whercas 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 anthority, may make such provisions as he thinks fit with respect to all orany
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 Horowhenua County Council (being a local authority within the
meanitg 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 desirons 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 anthorities conferred
on him by the said Act, and of all other powers and authorities cnabling 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 Horowhenua County Council 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 Horowhenua 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.

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 LOGAL 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 he conclusive evidence of the facts therein certified.

Dare oF CONVERSION.

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

Norice ro HoLprrs 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 Gazetfe, 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.

E
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RIGHT TO APPLY FOR OR DISSENT FROM C'ONVERSION,

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 cxpiration 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 (fazette 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 diss:nt 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 rteceive 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
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. (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.

MaTUuriTYy 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 loeal authority shall so fix the vespective 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
auy 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 premiumn 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 holder is entitled under the lust 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 holder is entitled as is required to reduce to the nearest
multiple of five pounds the aggregate amount of new securities (including new securities
to be issued by way of premium) to which such holder 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.
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(3) All payments of cash in accordance with the last preceding subclause that
are not made out of any sinking fund pursuant to the provisions of this Order (if any)
in that behalf shall be made by the local authority out of the local fund, and charged
to the appropriate account.

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

20. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of
the local authorily, 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 April in
each of the years one thousand nine hundred and thirty-five, one thousand nine hundred
and thirty-six, and one thousand nine hundred and thirty-seven a contribution of
two thousand one hundred and eighty pounds, and on the first day of April, one thousand
nine hundred and thirty-eight, and on each first day of April thereafter up to and including
the first day of April, one thousand nine hundred and sixty-six, a contribution of nine
hundred and eighty 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 first day of April preceding the date on which such contribution
is payable, and reduced by the aggregate of the sums which during the twelve months
preceding the date of payment of such contribution have, pursuant to the provisions
of the next succeeding clause, been paid to any sinking funds for unconverted securities.

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

Sixgine Fonp 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 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 Com-
misgioners.

(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 in respect of which such existing sinking
fund is held, and shall pay such sum to the Commissioners yearly and every year until
the maturity date of such unconverted securities, or unti! the Commissioners are satisfied
that the accumulations of sinking fund will suffice to redeem such securities at maturity.

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

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

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

ArrricaTioN oF ExisTiNg SINKING FUuNDS.

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

(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 :—

(a) First, in transferring to the Commisgsioners 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
cxisting 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 in respect of which
such sinking fund is held ;

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

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

(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 TRUSTEE.

25. The provisions of sections twenty-two, twenty-three, and twenty-four of the
New Zealand Debt Conversion Act, 1932-33 (relating to the adjustient 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, Amoun, | —Mm— Date of Maturity.
- Original. | Existing.

£ Per Cent. | Per Cent.
Main Highways Loan .. 18,000 6 4% 1st September, 1962.
Main Highways Loan (1926) | .26,000 5% 43 1st October, 1951.

Main Highways Loan (1927) | 15,000* 6 4% 15th July, 1964.
Main Highways Loan (1927) | 10,000 6 4% 1st February, 1964.
Main Highways Loan (1930) 5,000 5% 43 31st March, 1941.
Manawatu River Bridge and 6,500 6 4% Ist January, 1961.
Approaches Loan (1931)
Waikanae River Special-rating 500 5 41 1st February, 1960.
District Loan
Makerua Estates Loan 2,800 5 4} 1st April, 1950.
6

Ashlea - Tomukanui Special- 4,100
rating Area Roads Loan
(1925)

Waikawa South Road Exten- 1,400 6 4% 1st August, 1963.
sion Special-rating District
Loan (1927)

4% 1st December, 1961.

Waihoanga Bridge Loan (1929) 1,150* 5% 4% 15th January, 1952.

Main and Buller Roads Water- 285 53 4% 1st March, 1951.
supply Loan (1930)

Main Highways Loan (1925), 7,000 5% 4% 31st March, 1937.

£12,000 (part)

Total .. .. | £97,735

* Less amounts repaid up to date of conversion.

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

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

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

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

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

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder 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].
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Further particulars as to the new debentures and the conversion generally may be
obtained from [Name or designation and address of at least vne person authorized to give
particulars.]

Dated the day of , 19

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

New debentare, 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 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
S A.B., Chairman.
[r.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].

(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
ahove-mentioned Act and Order in conversion of existing securities issued in respect
of the loans set cut in the First Schedule to that Order, and also the interest, sinking
fund, and other charges (or as the case may be instalments of principal and interest) 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 [Siate whether capital, unimproved, or annual] value of all
rateable property of the district, and that such specfal 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.
MaruriTY 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. aecordance 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 Amount is greater or

! less than £97,960. less than £97,960.
£ £

1st April, 1935 .. 2,300 1st April, 1951 .. 2,900
. 1936 .. 2,500 . 1952 .. 3,100
. 1937 - 2,600 ys 1953 .. 3,200
v 1938 . 1,500 . 1954 .. 3,300
. 1939 e 1,600 ' 1955 .. 3,400
- 1940 . 1,900 ' 1956 .. 3,500
. 1941 .. 2,000 ’ 1957 .. 3,700
. 1942 .. 2,100 . 1958 . 3,800
' 1943 .. 2,200 v 1959 .. 4,000
. 1944 .. 2,300 . 1960 .. 4,100
. 1945 .. 2,400 : . 1961 .. 4,300
. 1946 .. 2,400 . 1962 .. 4,500
ss 1947 .. 2,500 . 1963 .. 4,600
’s 1948 .. 2,600 5 1964 .. 4,500
» 1049 . 2,700 5 1965 .. 4,800
. 1950 .. . 2,800 ’ 1966 .. | 3,860
Total .. .. £97,960
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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 :—

(@) 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. fro? ga%e Q{ CPeriod. frozn i){ate of
ersion to ver
Onlgate of Exls:inlgl v Factor. Oant:uc))lf) fxiséﬁ? W J Factor.
Securities. Securities. |
Years, Years.
3 0-488998 191 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
24 2-339726 213 13-686017
3 2-777238 22 13-873855
3% 3-205123 224 14-057560
4 3-623592 23 14-237222
4} 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4-824556 244 14752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15388903
8 6656316 27 15-539270
8% 6998842 27% 15-686327
9 7-333831 ; 28 ‘ 15-830149
93 7-661448 . 28% ; 15-970806
10 7-981856 | 29 16-108367
104 8-295214 293 . 16242902
11 8-601676 30 : 16-374476
114 8-901395 30% | 16-503155
12 9-194518 31 } 16629003
124 9-481191 313 ‘ 16752081
13 9-761556. 32 16-872451
133 10-036752 32% 16-990172
14 10-303914 33 17-105303
143 10-5661Y5 334 17-217900
15 10-822665 34 17-328020
154 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17-644051
17 11-793413 36 i 17-744793
17% 12022898 364 17-843319
18 12247333 37 17-939676
183 12-466829 374 18-033913
19 12-681496

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

£
One year’s interest on £100 at existing rate (4§ per cent.) is .. ..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.

£0-55 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. 49/136/4.) Clerk of the Executive Council.
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Jeilding Borough Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 1934.

Present :
His ExceLrencY 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 Feilding 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 securitics 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 Ovder applies, and with respect
to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Feilding Borough 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 Feilding 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 securitics 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 L.OCAL AUTHORITY.

4. (1) If the local authority so resolves by a rcsolution 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 October, 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
(e) A newspaper published in Feilding.
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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.

If the local authority reserves the right conferred by clause 16 (1) of this Order to
repay any new security at a date prior to the date specified in such security, 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 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 securitios, 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 Glazetie 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 principal or 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 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. (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 Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS.

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

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

15. (1) Separate coupons for each amount of interest payable on any debenture,
in the form numbered (3) in the Second Schedule hereto, and numbered consecutivel
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 :

Provided that in respect of any new security the specified maturity date of which
is a date later than the first day of October, one thousand nine hundred and forty-two,
the local authority may stipulate in such new security for the redemption thereof at the
option of the local authority on such date prior to that so specified (but not earlier than
the first day of October, one thousand nine hundred and forty-two), as the local
authority may fix by notice in that behalf to be published in the Gazette at least six
months before such date.
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(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 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 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
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.

(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 anthority out of the local fund, and charged
to the appropriate account.

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

‘required for the purposes of this clause.

PrLaCE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND For NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and shall
pay to the Commissioner of the consolidated sinking fund on each first day of October
following the date of conversion up to and including the first day of October, one thousand
nine hundred and fifty-five, a contribution of two thousand and fifty-seven pounds,
increased in respect of each contribution by a sum cqual to three per centum of the
aggregate amount of new securities redeemable up to and including the first day of
October 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 FuND ¥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 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 scctions forty to
forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable and with
all necessary modifications, apply with respect to such sinking fund :

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

22. (1) For the purposes of the next two succeeding clauses the sinking fund of every
loan in the First Schedule hereto of which 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 8o held by the Public Trustee bears to the amount of the exisiing securities
held by persons other than the Public Trustee. The said parts shall be applied as
follows :—

(a) The first part of such sinking fund shall be applied by the Commissioner thereof
in accordance with the provisions of clause twenty-three hereof as if the
existing securities issued in respect of the loan and held by the Public Trustee
were a separate loan held by the Public Trustee 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-four 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. Subject to the provisions of the preceding clause twenty-two hereof the existing
sinking fund of every loan referred to in the First Schedule hereto, the securities issued
in respect of which are held by the Public Trustee or by the Government Insurance
Department, 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 in respect of which
such sinking fund is held ; 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 issued in respect of such loan.

(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. Subject to the provisions of the preceding clause twenty-two hereof 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 in respect of which
such sinking fund is held ; 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
to which any holder is entitled on the conversion of any existing securities
to which this Order applies (whether 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., -

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 & 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.

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

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, Amount, Date of Maturity,

Original. | Existing. \
i 1

£ Per Cent. ' Per Cent.

Water-supply No. 2 and Sewer- 7,200 6 | 4% st July, 1936,
age No. 2 Repayment Loan
(1925)

Antecedent Liability Loan .. 9,545 5% 43 15th June, 1942,

Manawatu Gorge Contribution 330 6 ' 4% 1st September, 1942.
(1922) Loan !

Manawatu Gorge Contribution 330 6 4¢ | Ist September, 1943.
(1923) Loan ;

Manawatu Gorge Contribution 550 6 ? 44 1st February, 1944.
(1924) Loan ’

Sanitary Works Loan 1924).. 1,000 6 4% 1st July, 1944.

Derby Street Bridge Loan 2,000 6 4% 1st August, 1944.
(1924) j

South Street Bridge Loan (1924) 2,000 6 \ 4% 1st August, 1944,

Unemployment Relief Loan 2,000 6 4% 1st January, 1963.
(1926)

Manawatu Gorge Contribution 435 6 4% 1st January, 1946.
Loan (1926)

Waterworks Supplementary 1,850 6 4% 1st November, 1946.
Loan (1926)

Water-supply No. 1 and Surface | 27,600 5% 43 1st October, 1949.
Drainage Repayment Loan

Building Rest-room, and Con- 3,500 5% 4% 1st October, 1949.
veniences Loan (1923)

Roadmaking Machinery Loan 4,000 5% 4% 1st October, 1949.
(1923)

Reconstruction and Tar-sealing | 16,000 5% 43 1st October, 1949.
Roads Loan (1923)

Waterworks Loan (1925) .. 18,500 5% 43 1st July, 1950.

Waterworks Completion Loan 1,050 5% 4% 1st October, 1953.
(1928)

Aorangi Street Bridge Loan 1,500 5% 4% 6th November, 1956.
(1930)

Total .. .. | £99,390

SECOND SCHEDULE.
Forus.
(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.

LLf the local authority reserves the right conferred by clause 16 (1) of the Order to repay
any existing security at a date prior to that specified therein, particulars of such right to
be inserted).

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

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

New debenture, issued pursuant to Part I 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 £ .
[1f the local authority reserves the right conferred by clause 16 (1) of the Order to repay the
new security at @ dale prior to that specified therein, particulurs of such right to be inserted.]
Interest on this debenture will cease after the day when the payment falls due unless
default is made in repayment.

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.

e 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 II of the
Local Authorities Interest Redunction 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 lor 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 o NEW SECURITIES.

Aggregate Amount of Aggregate Amount of
: Principal, to be in- Principal, to be in-
| creased or reduced | creased or reduced
| proportionately in 4‘ proportionately in
Date. | accordance with ' Date. ,  accordance with
i Clause 16 (2) of this : Clause 16 (2) of this
|  Order if the Total | Order if the Total
. Amountisgreateror Amountis greateror
l less than £98,300. less than £98,300.
t o B
1
£ £
Ist October, 1935 .. | 2,700 1st October,1946 .. 5,500
” 1936 .. 2,800 3 1947 .. 5,500
»» 1937 .. 2,900 ’s 1948 .. | 5,500
. 1938 3,000 - 1949 .. ! 5,500
»» 1939 .. 3,100 ”» 1950 .. ‘ 5,500
»”» 1940 .. 3,600 »s 1951 .. i 5,500
”» 1941 .. 4,000 59 1952 .. 5,500
» 1942 .. 4,700 s 1963 .. | 5,500
s 1943 .. 5,500 9 1954 .. ! 5,500
. 1944 .. 5,600 s 1955 .. | 5,500
» 1945 .. 5,500 L
Total . .. } £98,300
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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 ot 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

Oouyerston fo Mpturty Factor, Conyarsion to Maturity Factor.
Securities. i Securities.
Years. . Years.
by ‘ 0-488998 191 12-891438
1 ‘ 0-967235 ! 20 13-096761
13 1-434948 | 201 13-297566
2 1-892370 21 13-493952
2t 2-339726 211 13-686017
3 i 2-777238 22 13-873855
31 | 3-205123 223 14-057560
4 3-623592 23 14-237222
4 4-032853 233 14-412931
5 4433108 ‘ 24 i 14-584774
5% 4824556 ; 24} ; 14752835
6 | 5207389 ! 25 i 14-917198
64 ; 5+581799 oo 25% j 15-077944
7 | 5-947970 26 i 15-235153
7% | 6-306083 263 i 15-388903
8 6-656316 27 i 15-539270
8% 6-998842 ‘ 273 : 15-686327
9 7-333831 t 28 i 15-830149
9% 7-661448 | 283 15-970806
10 7-981856 | 29 16-108367
104 8-295214 \ 204 16-242902
11 8-601676 ! 30 16374476
113 8-901395 [ 303 . 16-503155
12 9-194518 : 31 16629003
123 9-481191 ‘ 313 16752081
13 9-761556 32 16- 872451
133 | 10-035752 ‘ 323 16-990172
14 ! 10-303914 | 33 17-105303
14} 10-566175 r 333 17-217900
15 10-822665 ! 34 17-328020
153 11-073511 | 34} 17-435716
16 11-318837 | 35 17-541042
16} 11-558765 ! 353 17644051
17 11-793413 : 36 17-744793
174 12-022898 363 17-843319
18 12-247333 ; 37 17-939676
18} 12-466829 { 371 18-033913
19 12-681496 H

Ezxample of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
14th January, 1947, into 44 per cent. securities.

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

£
Oue 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. 49/415/4.) Clerk of the Executive Council.
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Feilding Borough Loans Conversion Order 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at'Wellington, this 18th day of June, 1934.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL,

HERFEAS 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 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 Feilding 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 Feilding 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 :

“ Fixisting 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 Feilding 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.

SpECIAL RESOLUTION OF LOCAL ATUTHORITY.

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 & 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 second day of September, one thousand nine hundred and
thirty-four.

NoticE To HoLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be 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.
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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 () 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
securitics into new securities shall be signified in writing, and shall be deemed to he
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 second day of March, one
thousand nine hundred and thirty-five, and subsequent half-yearly instalments on every
second day of September and second day of March thereafter, the last half-yearly
instalment to fall due and be paid on the second 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) 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 1 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 1 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.

BRORERAGE.

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 hirokerage at a rate exceeding one-quarter per centum of the amount of such
existing securities.
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FIRST SCHEDULE.
LOANS TO BE OONVERTED,

Rate of Interest.
Name. Amount. | Date of Maturity.
Original. \' Existing.
|
£ I Per Cent. | Per Cent.

Drainage (1919) Loan (part). . 3,000* 43 41 2nd March, 1956.
Water (1920) Loan (part) .. 7,000%; 4% 4} 2nd September, 1956.
Water (1920) Loan (part) .. 3,000%* 4% 4} 2nd March, 1958.
Water (1920) Loan (part) ... 1,000% 4% 41 2nd March, 1958.
Drainage (1919) Loan (part) .. 300%! 41 4% 2nd March, 1957.
Bridges (1921) Loan (part) .. 3,000* 4% 41 2nd September, 1957.
Bridges (1921) Loan (part) .. 3,500%* 4% 41 2nd March, 1957.
Surface Drainage (1922) Loan 750* 43 4} 2nd March, 1959.
Sanitary Works (1922) Loan 2,000* 4% 4% 2nd September, 1959.

(part)
Sanitary Works (1922) Loan 2,000%* 43 4} ' 2nd September, 1959.

(part)
Sanitary Works (1922) Loan 3,000%* 43 4} 2nd March, 1960.

(part)
Sanitary Works (1922) Loan 2,000* 43 4} 2nd March, 1960.

(part)
Drainage Extension Loan (part) 1,200%* 43 4} 2nd September, 1951.

(£5,640)

Total .. .. | £31,750

* Less amount of principal repaid up to date of conversion,

SECOND SCHEDULE.
Forwms.
(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 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 recetve 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.s.] A.B., Mayor.

C.D., Treasurer [ur 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 Tnterest 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
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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 snecial 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 ot 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.
F. D. THOMSON,

(T. 49/415/4.) Clerk of the Executive Council.

Birkenhead Borough Louns Conversion Order; 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 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 scction 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 Birkenhead Borough Council (being & 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 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 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 Birkenhead Borough 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 securitics 7 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 Birkenhead Borough Council :

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

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

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

’

)

APpLICATION OF ORDER.

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

SpECIAL RESOLUTION OF 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 forece 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
ovidence 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.

F
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Nortice To HoLpkrs 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 in the Gazefte, 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 ¥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 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 canversion 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 could, 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 Iocal
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 Mayor, countersigned by the
Treasurer or some other officer appointed by the local authority for the purpose, and
sealed with the common seal of the local authority.

INTEREST AND COUPONS,

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

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

15. (1) Separate coupons for each amount of interest payable on any debenture,
in the form naumbered (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.

MaTURrITY DATES.

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

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

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

PrEMIUMS,

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

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

(2) For such purpose the local authority shall permanently appropriate 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-two, a contribution of three hundred and ninety-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 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.

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

(a) First, in transferring to the 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 to which any holder is entitled on the conversion of any existing
securities to which this Order applies (whether issued in respect of such loan
or of any other loan referred to in the First Schedule hereto) ;

(¢) Thirdly, in payment in accordance with the directions of the local authority,
of the costs and charges (not exceeding in the aggregate one hundred pounds)
of and incidental to the conversion of existing securities to which this Order
applies (whether issued in respect of such loan or of any other loan referred
to in the First Schedule hereto) ; and

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

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

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

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

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

Original. } Existing.

! £ ! Per Cent. | Per Cent.
Special Loan of £2,855 L.1 2,855 ¢ 5 ‘ 4} 31st July, 1951.
Antecedent Liability Loan of 2,200 - 6 4% 28th February, 1960.
£2,200
Streets and Footpaths (1924) 5,000 5% 43 10th July, 1961.
Loan of £17,000 (part)
Ditto .. - 5,000 6 4% 10th July, 1961.
s .. .. .. 7,000 6 4% 20th June, 1962.
Waterworks Reticulation Loan 5,230 5% 4% 19th December, 1958.
(1928) of £5,230 :
Unemployment Loan, 1930 2,700 5% 43 1st November, 1945.
Special Loan of £2,700
Total . .. | £29,985 [
|

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

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

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

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

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

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder 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 persom authorized to
give particulars].

Dated the day of , 19 .
s Mayor.
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(2) New Debenture.
No. .
[Name of local authority], New Zealand. :

New debenture, issued pursuant to Part I 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.

Tssued under the common seal of the

the day of , 19
] A.B., Mayor.
[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., 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.
Marvritry DaTeEs oF 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 Amount is greater

orless than £31,600. orlessthan £31,600.

£ £

1st September, 1935 500 1st September, 1949 1,100
. 1936 500 » 1950 1,200
» 1937 600 2 1951 1,200
5 1938 600 - 1952 1,300
» 1939 600 5 1953 1,300
» 1940 700 » 1954 1,400
. 1941 700 »» 1955 i 1,500
. 1942 700 » 1956 | 1,500
» 1943 800 5 1957 1,600
' 1944 900 s 1958 1,700
. 1945 900 ’ 1959 1,800
» 1946 1,000 » 1960 1,800
. 1947 1,000 2 1961 1,800
. 1948 1,100 ‘ s 1962 1,800
Total “ £31,600
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FOURTH SCHEDULE,
CoMPUTATION OF PREMIUMS,

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

cPerlod k!)roa a:mx; ! CPeriodiuo:g ﬁ:tée of
onversion
O Date of Existing Factor. . Date of Existin“grity Factor. .
8 ties. Securities. ‘
Yearms. Years.

bt 0488998 193 12-891438

3 0-967235 20 13096761

13 1-434948 204 13:297566

2 1-892370 21 13493952

23 2-339726 21% 13-686017

3 2-777238 22 13-873856

3% 3-205123 224 14.057560

4 3623592 23 14.237222

4% 4-032853 233 14-412931

b 4-433108 24 14584774

54 4-8246556 24% 14752835

6 5-207389 25 14-917198

63 5581799 26% 15-077944

7 ’ 5-947970 ) 26 15-235153

% 6-306083 263 ! 15-388903

8 6-656316 27 : 16-539270

8% 6998842 273 15686327

9 7-333831 28 15-830149

9% 7-661448 ; 28% 15970806

10 7-981866 29 16-108367

10¢ 8:295214 293 16-242902

11 8:601676 30 : 16-374476

11} 8-901395 303 16-503155

12 9-194518 31 i 16- 629003

123 9-481191 314 16-752081

13 9-761556 32 16872451

133 10-0357562 324 16-990172

14 10-303914 33 17-105303

143 10-566175 333 17217900

15 - 10-822665 34 17328020

153 11-073511 343 17:435716

16 11-318837 - 35 17-541042

164 11-558765 354 17-644051

17 11-793413 36 17-744793

174 12-022898 363 17-843319

18 . 12-247333 37 : 17-939676

18% - 12466829 : : 374 18-033913
19 12.681496

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

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

£
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is . .. 4-25
Difference is .. .. .. £0-55

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

Factor for 13 years is 9-761556.

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

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

F. D. THOMSON,
(T. 49,346/4.) ) Clerk of the Executive Council.
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Birkenhead Borough Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 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 hy 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 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 Birkenhead 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 Birkenhead 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 Birkenhead 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.

SPECTAL RESOLUTION OF LOCAL AUTHORITY.

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

(2) The following provisions of this Order shall come into force if such a resolution
is 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 couclusive
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-eighth day of August, one thousand nine hundred
and thirty-four.

Notice To HOLDERS OF EXISTING SECURITIES.

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

G*
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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-four years, the first
such half-yearly instalment to fall due and be paid on the twenty-eighth day of February,
one thousand nine hundred and thirty-five, and subsequent half-yearly instalments
on every twenty-eighth day of August and twenty-eighth day of February thereafter,
the last half-yearly instalment to fall due and be paid on the twenty-eighth day of
August, one thousand nine hundred and fifty-eight.

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

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

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

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

15. As the existing securities to which this Order applies bear interest at a rate
which, as reduced in accordance with Part I of the Act, does not exceed the rate of
interest payable on the new securities, the holders of 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.

PrackE oF PAYMENT OF PRINOIPAL 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’ Loans
Act, 1926.

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

I Rate of Interest.
Name. Amount, ‘ _ Date of Maturity.
‘ Original, \ Existing.
[
£ Per Cent. | Per Cent.
Streets Improvements Loan | 5,000* 4 4} 28th August, 1956.
(part) !
Streets Improvements Loan | 2,000% | 43 4} 28th February, 1958.
(part) | :
Streets Improvements Loan | 3,000% | 43 41 28th February, 1958.
(part)
Streets Improvements Loan | 3,000* 43 43 28th August, 1958.
(part)
Streets Improvements Loan | 2,000% 4} | 4} 28th August, 1958.
- (part) |
Streets Improvements Loan | 1,500% 4% 41 28th August, 1959.
(part)
Total .. .. | £16,500

* Less amount of principal repaid up to date oi conversion.

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

ConvirstoN 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 i¢ hereby given to the holders of debentures or other securities issued by
the [Name of local authority] in respact 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.

Digsent 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 IT of the Local Authorities Interest Reduction

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

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

(3) Resolution making Special Rate.
In pursuance and exercise of the poyers 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 :— i
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 , 19, or until all such securities

are fully paid off.
F. D. THOMSON,
(T. 49/346/4.) Clerk of the Executive Council.
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Whangarei Borough Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.

ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 1934,

Present :
His EXCELLERCY 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 II of the Act, and subject to and in accord-

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

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

And whereas the Whangarei 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 he 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 Whangarei Borough Loarns 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 Whangarei 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.

SpEciAL RESOLUTION OF LOCAL AUTHORITY.

4. 1) If ﬁhe local authority so resolves by a resolution passed and confirmed as

provided by subsection two of section nine of she Act, it may, subject to and in accord-

anee 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 reselution
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 September, one thousand nine hundred and
thirty-four. :

[No. 47
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Notice To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule herelo, 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.

1I. 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-

bstanding 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-one 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 September 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-
five. '

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 debenturc 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. j :
.- 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
fvied 9in respect: of a-speeial loan raised under Part I of the said Local Bodies’ Loans

ct, 1926: ’ )

(3) Upon the making of such special rate every special rate theretofore made in
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.
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TIRST SCHEDULE.
LoANS 10 BE CONVERTED.

Rate of Interest.
Name, ’ Amt'?unt. ———— Date of Maturity,
' Originel, | Existing.
| £ Per Cent. | Per Cent.

Streets Improvement Loan of 1 8,000% 4} 4% 1st September, 1950.
£21,120

Streets Improvement Loan of 3,200% 43 41 1st September, 1951.
£21,120

Streets Improvement Loan of 1,920% 41 4} Ist September, 1951,
£21,120

Waterworks Loan of £38,000 | 10,000% 4} 43 1st March, 1948.

Waterworks Loan of £38,000 | 28,000% 43 4} 1st September, 1948,

Workers’ Dwellings Loan of 10,000* 43 41 1st March, 1957.
£10,000

Workers’ Dwellings Supplemen- 1,000% 43 41 1st September, 1957.
tary Loan

Workers’ Dwellings Loan of 4,000% 4} 41 1st, September, 1957.
£30,000

Workers’ Dwellings Loan of 5,000% 44 4} 1st March, 1958.
£30,000 ' '

Workers’ Dwellings Loan of 2,000* 4% 431 1st September, 1958,
£30,000 :

Workers’ Dwellings Loan of 6,000% 43 41 1st March, 1959.
£30,000

Workers’ Dwellings Loan of 2,000% 43 4% 1st September, 1959.
£30,000 - -

Workers’ Dwellings Loan of 5,000% 4} 4} 1st September, 1958.
£30,000 .

Streets Permanent Improve- 2,000* 41 41 1st September, 1960.
ment Loan of £25,750

Streets Permauent Improve- 3.,000* 43 4% 1st March, 1961.
ment Loan of £25,750 ! .

Waterworks Extension No. 2 5,000% 4% 41 1st September, 1962,
L.oan of £8,200 .

Total .. .. | £96,120

* Less amount of principal repaid to date of conversion.

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

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

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

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

Application for conversion must he 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 [ Naame or designation and address
of at least one person authorized to receive dissents] on or before the day of

, 19

If notlce 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
redaced 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 Loars 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

ahove- mentmned Aot 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 sea,l of the , the day of

’ A.B., Mayor.
(rs.] C.D., Treasurer [nr other officer appointed for the purpose].
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(3) 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 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 comversion 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 vearly 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. 49/141/9.) Clerk of the Executive Council.

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

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 18th day of June, 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 Aect,

after compliance with the provisions of Part 1I 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 sald 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 Whangarei Borough Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

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

Now, therefore, His Excellency the Governor-General of the Dominion of New
Zealand, acting by and with the advice and consent of the Executive Council of the
said Dominion, and in pursuance and exercise of the powers and authorities conferred
on him by the said Act, and of all other powers and authorities enabling him in this
behalf, doth hereby consent to the issue hy 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 Whangarei Borough Loans Conversion Order,
1934 (No. 2).

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

* The Act ”’ means the l.ocal 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 Whangarei Borough Council :

“ Local fund ” has the same meaning as i 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
or parts of loans particulars of which loans or parts are set out in the First Schedule
hereto. o

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 ninc 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.
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DaTE 0F 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 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 :

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

(e) A newspaper published in Whangarei.

And where the address of any holder of cxisting 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 any new security at a date prior to that specified in such security 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 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 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 amy 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.

" 18. (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. L

(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 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. .

E - 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. ) e
MaTuriry DaTes. .

16. (1) Every new security shall be redeemable at par on such one of the maturity -

dates set out in the Third Schedule hereto as is specified in that behalf in the security :
Provided that in respect of any new security the specified maturity date of which is-a
date later than the first day of September, one thousand nine hundred and forty-five,
the local authority may stipulate in such new security for the redemption thereof at
the option of the local authority on such date prior to that so specified (but not earlier
than the first day of September, one thousand nine hundred and forty-five) as the local
authority may fix by notice in that behalf to be published in the Gazette at least six
months before such prior date. .
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(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 mnearly 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 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 he 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 three thousand and fifty pounds, bearing interest at a rate not exceeding
four and one-quarter per centum per annum, and redeemable at par as to not less than
one thousand eight hundred pounds, part thereof on the first day of September, one
thousand nine hundred and thirty-five, and as to the balance on the first day of
September, one thousand nine hundred and thirty-six.

(2) Pending the raising of the moneys by the sale of any such new securities the
local authority may borrow the said sum of three thousand and fifty 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 FuNp ForR 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 September
following the date of conversion up to and including the first day of September, one
thousand nine hundred and sixty, a contribution of three thousand five hundred 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
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.

SixkinG Funp 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 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 in respect of which such sinking fund is
held, 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 accumulation 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 of 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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ArpPricATION OF ExIsTinGg SiNkING FUNDS.

23. For the purposes of the next two succeeding clauses the sinking fund of every
loan set out in the First Schedule hereto, of which 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
sec;lrities held by persons other than the Public Trustee. The said parts shall be applied
as follows :—

(@) 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 within the meaning of that clause, 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.

24. (1) Subject to the provisions of the preceding clause twenty-three hereof the
existing sinking fund of every loan in the First Schedule hereto the existing securities
issued in respect of which are held by the Public Trustee shall be applied by the Public
Trustee as Commissioner thereof in or towards making the following payments, in the
following order of priority, namely :—

(a) First, in transferring to the 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 in respect of which
such sinking fund is held ;

(b) Secondly, so far as it will extend to the nearest multiple of five pounds in
repayment as at the date of conversion of the principal secured by existing
securities issued in respect of such loan and held by the Public Trustee; 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.

25. Subject to the provisions of the preceding clause twenty-three hereof the
existing sinking fund of every loan referred to in the First Schedule (other than the
loans referred to in the preceding clause hereof) 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 in respect of which
such sinking fund is held ;

(b) Secondly, in payment in accordance with the directions of the local authority
of any cash premium payments required by this Order to be made on the
conversion of existing securities to which this order applies (whether 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.

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.

(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.

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.
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LOANS TO BE CONVERTED.

FIRST SCHEDULE.

Scenic Reserve Loan No. 1

Town Hall Loan . .

Town Hall Loan of £2,750,1913

Abattoir Loan of £700, 1913 ..

Electricity Loan of £3,000

Hospital Drainage Loan of
£4,200, 1914

Kensington Park Loan of £2,500, '
1919

Kensington Park Purchase Addi-
tional Loan of £200, 1925

Kengington Park Improvement
Loan of £1,500, 1919

Kensington Drainage District
Loan of £2,300, 1919

Workers’ Dwelling Loan of
£5,600, 1922 *

Street Formation Loan of
£2,500, 1921 (being part of
loan of £7,000)

Private Streets Construction
Loan of £7,000, 1919

Private Streets Construction
Loan

Private Streets Construction
10 per Cent. Additional Loan

Sewer Extension Loan of
£13,000, 1921 i

Scenic Reserves Loan, 1919 ..

Antecedent Liability Loan of |
£12,000, 1922 i

Electricity Repayment Loan,
1922

Unemployment Relief Loan,
1922, of £5,000

Caflers Avenue Reserves Loan
of £1,590, 1923

Hora Hora Reserves Loan of
£1,750, 1923 ‘

Drainage Connections Finan-
ing Loan, 1922, of £1,000

Waterworks Reservoir Exten-
sion Loan, 1922, of £5,860

Whau Waterworks Reservoir
Extension Additional Loan of
£400, 1924

Streets Permanent Improve-
ment Loan, 1922, of £25,750

Streets Permanent Improve- |
ment Loan of £25,750, 1922

Streets Permanent Improve-
ment Loan of £25,750, 1922

Streets Permanent Improve-
ment Loan of £25,750, 1922

Streets Permanent Improve-
ment Additional Loan of
£2,575, 1925

Kensington Park Improvement
Loan No. 2 of £3,000

Kensington Park Improvement |
Loan No. 2 of £3,000

Kensington Park Improvement
No. 2 Loan of £3,000, 1923

Keunsington Park Improvement
No. 2 Additional Loan of
£100, 1925

Drainage Connections Loan of
£2,200, 1923

Drainage Connections No. 2
Loan of £2,200, 1923

Waterworks Extension Loan
No. 2 of £8,200, 1923

Waterworks Extension No. 2
Loan of £8,200, 1923 ‘

Waterworks Loan No. 2 of
£8,200, 1922

Streets Construction Loan of
£5,200, 1923 i

Streets Construction Loan of
£5,200, 1923

Streets Construction 10 per Cent.
Additional Loan of £500, 1926

Streets Construction 10 per Cent.
Additional Loan of £500, 1925

Electricity Loan No. 2 of £6,500,
1923

Electricity No. 3 Loan of £6,500,
1923

Rate of Interest.

Amount. -
Original.

Existing.

£ Per Cent. Per Cent.

50| 5
8,000 | 4}
2,750 | 5

700 5
3,000 5%
4,200 5%
2,500 | 5%

200 | 5%
1,100 | 51
2,300 5%
5,600 6
2,500 5% .
1,000 5.
3,475 6

200 6
13,000 | 5%

300 6
12,000 6 |
1,300 6 !
5,000 5%
1,590 5%
1,660 | 5%
1,000 5%
5,860 54 J

400 5% |
8,140 5%
1,400 | 5%
2,500 53
8,710 5%
2,500 53
1,900 k 5%

800 5%

300 5%

100 53 |

\

200 5%
2,000 5%

400 | 5% |
1,200 | 53 |
1,600 5%

300 5%
4,900 5%

20 6

300 5%
2,700 5%
3,800 53
3,800 | 5%

Sewer Outfall Loan of £3,800,
1924

4%
43
43
43

Date of Maturity.

1st January, 1948,
1st April, 1948.

1st October, 1947.
1st October, 1947.
Ist May, 1937.

1st July, 1951.

Ist February, 1939.
1st January, 1945.
1st February, 1939.
1st September, 1939,
1st August, 1942.

1st March, 1939.

1st May, 1942,
1st May, 1942,
1st April, 1939.
1st May, 1942,

;. 10th October, 1942.

: Ist November, 1942,
1st June, 1943.

1st June, 1943.

1st March, 1943.

1st March, 1943.

1st March, 1945,

1st March, 1943.
Ist August, 1943.
Ist January, 1935.
1st March, 1945.

1st January, 1945,

1st August, 1943.
Ist January, 1944.
1st January, 1945.

1st January, 1945.

1st January, 1944,
1st January, 1944.
Ist January, 1944.
1st January, 1945.
Ist January, 1945, .
Ist January, 1944,
1st January, 1944,
1st May, 1946.

'

i

1

1st January, 1947,
Ist January, 1944.
1st January, 1944,
1st March, 1945.

1st September, 1940.

1st September, 1942,

2015
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LoANS TO BE OONVERTED—Continued.

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

Original. ! Existing.

!
£ ‘ Per Cent. ! Per Cent.

Riverside Streets Improvement 2,200 5% 43 1st March, 1945.
Loan of £2,200, 1923 :

Town Hall Conveniences Loan | 390 5% 4% | 1st March, 1945.
of £390, 1924 ‘ i i

Railway Overhead Bridges Loan | 5,400 6 4% = 1st February, 1962,

of £5,400, 1925 (being part of | )
Loan of £5,450) | .

Unemployment Relief Loan | 4,000 6 4% 1 Ist August, 1946.
No. 2 of £4,000, 1926 ; ;

Kensington Park Conveniences : 700 53 42 1st October, 1946.
Loan of £750, 1926 | J

Western Trunk Sewer Loan of 2,100 53 43 | lst January, 1947.
£2,100, 1926

Waterworks Deviation Loan of 1,050 53 43 . 1st January, 1947.
£1,350, 1926 ' i

Ladies’ Rest-rcom Toan of 2,400 53 43 1st May, 1947,
£2,400, 1927 :

Waterworks Extension No. 2 800 : 5% 43 1st November, 1947.
Supplementary Loan of £800, |
1927 i |

Maunu Electricity Loan of 4,600 53 43 1st December, 1942,
£4,600, 1927

Maunu Road Construction Loan 5,900 5% 4% 1st December, 1948.
of £5,900, 1928 i

Sewer Extension Loan, 1928, of | 37,100 { 5% 48 1st December, 1961.
£49,000

Sewer Extension Loan, 1928, of | 11,200 ! 53 43 1st December, 1961,
£49,000 - |

Central Park Improvement Loan| 1,000 5% 43 1st July, 1962.
of £1,724, 1929 .

Central Park Improvement Loan 600 . 5% 43 1st July, 1962,
of £1,724, 1929 ! .

Workers’ Dwelling Loan of 950 5% 4% 1st July, 1949,
£950, 1929

Sewerage Extension Supple- 1,600 5% 43 1st December, 1963.
mentary Loan, 1930, of £4,730

Sewerage Extension Supple- 500 5} 41 1st December, 1963.
mentary Loan, 1930, of £4,730

Sewerage Extension Supple- 700 5} 41 1st December, 1963.
mentary Loan, 1930, of £4,730

Redemption Loan, 1932, of | 700 | 5% 4} | Ist June, 1952.
£7,000 ‘ ‘ 5

Redemption Loan, 1932, of 5,800 5% 4% | 1st June, 1952,
£7,000

Redemption Loan, 1932, of 500 5% 4} 1st June, 1952,
£7,000

Waterworks Extension Loan, 6,600 5% 43 1st January, 1967.
1929, of £17,400

Waterworks Extension Toan, 7,800 5% 43 1st September, 1940.
1929, of £10,000 (being part
of £17,400)

Waterworks Extension Loan, 500 5% 41 1st September, 1940.
£10,000 (being part of Water-
works Extension Loan, 1929,
of £17,400)

Total .. .. |£233,025

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

CoNvERSION under the Local Authorities Interest Reduction and I.oans 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.

[If the local authority reserves the right conferred by clause 16 (1) of the Order to repay
any new security at a dale prior to that specified therein, particulars of such right to be
inserted.]

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

Application for conversion must he 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 , .

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].

Pated the day of , 19,

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

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

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

(N.B.—The bolder 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 £ .

[Lf the local authority reserves the right conferred by clause 16 (1) of the Order to repay
any new security at a date prior to that specified therein, particulars of such right to be
inserted.]
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.

e 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.

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 ont 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 hasis 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 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 £224,605. or less than £224 605,
£ £
1st September, 1935 4,300 1st September, 1948 8,500
s 1936 4,500 " 1949 8,900
5 1937 4,700 - 1950 9,300
s 1938 4,900 . 1951 9,800
. 1939 5,100 ‘ - 1952 10,300
. - 1940 5,300 i . 1953 10,800
v 1941 5,700 . 1954 11,300
»s 1942 6,100 ii - 1955 11,800
v 1943 6,500 ‘-! 1956 | 12,300
- 1944 6,900 | ”» 1957 l 12,800
5 1945 7,300 - ' 1958 ! 13,300
. 1946 7,700 ‘ ” 1959 | 13,800
» 1947 8,100 " s 1960 i 14,605
Total H | £924.605
|

2017
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FOURTH SCHEDULE.

COMPUTATION OF PREMIUMS.

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

payable on the new securities ; and

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

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

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

Table of Factors.

CPeriodifrozn ﬁaze (;{ ‘ CPeriodin'om gate of -
on i
Date of Existing Factor. O ate of tixisting Factor.
Securities. } Securities. ‘
Years. ‘ Years.
3 0-488998 194 12-891438
1 0-967235 20 13096761
13 1-434948 204 13297566
2 1-892370 ! 21 13-493952
23 2-399726 213 13:686017
3 2:777238 22 13-873855
33 3-205123 223 14-057560
4 3:623592 23 14237222
4% 4032853 233 14-412931
5 4-433108 24 14-584774
5% 4824556 i 241 14752835
6 5:207389 i 25 14917198
6% 5581799 25% 15-077944
7 5-947970 26 15-235153
73 6-306083 264 ! 15388903
8 6-656316 27 ! 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 16108367
104 8:295214 293 16242902
11 8-601676 30 16-374476
114 8-901395 303 16-503155
12 9-194518 i 31 16-629003
124 9-481191 | 3134 16752081
13 9-761556 ; 32 16-872451
13} 10-035752 32% 16:990172
14 10-303914 33 17-105303
143 10-566175 334 17-217900
15 * 10-822665 ’ 34 17328020
15} 11-073511 34} 17-435716
16 11-318837 35 17-541042
164 11-558765 35% 17644051
17 11-793413 36 17-744793
174 12-022898 364 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 T of the Act) is 4% per
cent. per annum.

£
One year's interest on £100 at existing rate (44 per cent.)is .. .. 48
One year's interest on £100 at new rate (4} per cent.) is .. .. 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 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. 49/141/9.) Clerk of the Executive Council.

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