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Temuka Borough Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 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 & 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 Temuka 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 Temuka 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 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 Temuka 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 the 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.

SercrAaL 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 Mayor and publisted 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 March, one thousand nine hundred and thirty-five.
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NoricE To HoLDERS oF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in 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 the prospectus (if any) issued
by the local authority, or by a copy of this Order.

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

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

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

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

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

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

or
(b) If the holder of the securities (or, where the holder is a trustee, any person
whose consent would, but for this Order, be required for conversion) is during
the whole of the time between the date of the publication of this Order in
the Gazette and the expiration of the period referred to in the last preceding
paragraph absent from New Zealand, at any time before the expiration of
three months from the date of conversion ; or
(¢) 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 securities,
or to receive the new securities or any interest payable in respect thereof, until he hag
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,
fiftty pounds, one hundred pounds, or any sum in excess of one hundred pounds.

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

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

(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 consecutively
for each debenture, shall be attached thereto.

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

MATURITY DATES.

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

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

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

A*
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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 & 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) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by payment of the amount thereof in cash.

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

PrAacE ForR PAYMENT OF PRINCIPAL AND INTEREST.

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

ConsoripaTeEDp SINKING Funp FOoR 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 March
following the date of conversion up to and including the first day of March, one
thousand nine hundred and fifty-nine, a contribution of threec hundred and ten pounds,
increased in respect of each contribution by a sum equal to 4} per centum of the aggregate
amount of new securities redeemable up to and including the first day of March 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
fund for unconverted securities.

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

SingING FUND FOR UNCONVERTED SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities 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 Trustee as Commissioner of any sinking fund.

ArrricaTION OF Existing SinkiNne Fuxps.

22. The existing sinking fund of every loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof, so far as it will extend, in or towards
making the following payments, in the following order of priority, namely :—

(a) First, in transferring to the Commissioners of the sinking fund hereinbefore
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 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
gecurities 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,
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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.

Rates of Interest.
Name, A A Date of Maturity,
Original. | Existing,
£ Per Cent. | Per Cent.
High Pressure Water No. 1 Loan | 2,000% 43 41 31st January, 1950.
High Pressure Water No. 2 Loan | 1,125% 4% 43 31st July, 1950.
Streets Improvement Loan 1,000* 4% 43 31st July, 1960.
(part)
Ditto .. .. .. 1,000* 41 4} 31st January, 1961.
' .. .. .. 1,000* 43 4} 3lst January, 1961.
v .. .. .. 1,960*% 4% 4} 3lst July, 1961.
Waterworks Extension Loan .. | 6,600 5% 4} 1st September, 1965.
Fire Brigade Loan .. .. | 1,000 53 43 1st May, 1948.
Total .. .. |£15,685

* Less amount of principal repaid up to the 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 in
respect of the above-mentioned loans that the [Name of local authority] intends to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [Date of 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
ig 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
btained 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 II of the Local Authorities Interest Reduc-

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

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

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

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

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

Issued under the common seal of the

the day of » 19

[Ls.] A.B., Mayor.

.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., 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 out in the First Schedule to that Order, and also the interest, sinking
fund, and other charges (or, as the case may be, instalment 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 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 balf-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 isgreateror Amountis greateror
less than £13,750. less than £13,750.
1st March, 1936 .. 300 1st March, 1948 .. 600
. 1937 .. 300 » 1949 .. 600
2 1938 .. 400 s 1950 .. 600
s 1939 .. 400 » 1951 .. 600
s 1940 .. 500 »» 1952 .. 600
» 1941 .. 500 » 1953 .. 700
9 1942 .. 500 s 1954 .. 700
s 1943 .. 500 s 1955 .. 700
s 1944 .. 500 29 1956 .. 800 -
s 1945 .. 500 » 1957 .. 800
. 1946 .. 500 2 1958 .. 800
. 1947 .. 500 ” 1959 .. 850
Total .. .. .. £13,750
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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 :—
(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“eriod from ﬁa%e of ‘ CPeriod_from lsli[ate o.i
onsession to Maturity Factor. | ConeminiMatity | pecer
Securities. | Securities,
Years. Years.

3 0-488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13-297566
2 1-892370 21 13-493952
23 2339726 213 13-686017
3 2-777238 22 13-873855
33 3-205123 224 14057560
4 3-623592 23 | 14237222
4% 4-032853 23% ‘ 14412931
5 4-433108 24 14-584774
53 4824556 24} 14-752835
6 5-207389 25 14-917198
63 5-581799 254 15:077944
7 5-947970 26 15-235153
7% 6306083 263 : 15-388903
8 6-656316 27 15-539270
83 6-998842 274 15-686327
9 7-333831 28 15830149
93 7-661448 28% 15970806
10 7-981856 29 16-108367
10} 8295214 294 16-242902
11 8601676 30 16-374476
114 8-901395 304 | 16-503155
12 9-194518 31 16-629003
124 9481191 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
15% 11-073511 343 17-435716
16 11-318837 35 1 17-541042
163 11-558765 354 : 17644051
17 11-793413 36 : 17-744793
17% 12-022898 364 | 17-843319
18 12-247333 37 17-939676
184 12-466829 37% 18-033913

19 12-681496

Example of Working,
Conversion as from 15th December. 1983, of 6 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities.

Interest rate on existing securities (as reduced by Part I of the Act) is 44 per
cent. per annum.

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

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

Factor for 13 years is 9-761556.

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

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

A, W. MULLIGAN,

Acting Clerk of the Executive Council.
(T. 49/387/4.)
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T'emuka Borough Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 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 11 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 Temuka 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 compiled 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 Temuka 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 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 Temuka Borough Council :

““ New securities "’ or “ new debéntures ’ 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.

SpPECIAL RESOLUTION OF LOCAL AUTHORITY.

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

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

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

. DATE oF CONVERSION,

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

NoricE To HOLDERS OoF 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 Gazeite, 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 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. .
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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) 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 0¥ CONVERTED SECURITIES, AND PAYMENT 0F 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 surrendercd 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.

NEwW SECURITIES.

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

(2) Every new debenture shall be for a sum of five pounds, twenty-five pounds,
fifty pounds, one hundred pounds, or any sum in excess of one hundred pounds.

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

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

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

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

INTEREST AND COUPONS,

15. (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.

16. (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.
Maturiry DATES.

17. (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.

PLacE FOR PAYMENT OF PRINCIPAL AND INTEREST.
18. The principal and interest in respect of new securities shall be payable in New
Zealand.
CoNsSOLIDATED SINKING FUunND ror NEW SECURITIES.
19. (1) In order to provide funds for the repayment of the new securities the local
authority shall forthwith make provision for the creation, pursuant to a resolution of

the local authority, of a consolidated sinking fund, of which the Public Trustee shall
be the Commissioner. ’
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(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 March
following the date of conversion up to and including the first day of March, one thousand
nine hundred and sixty, a contribution of seventy-nine 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 March 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
fund for unconverted securities.

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

Singing FuND ¥OR UNCONVERTED SECURITIES.

20. (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 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 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 Trustee as Commissioner of any sinking fund.

APPLICATION OF Existing Sizrine Fuowsp.

21. The existing sinking fund of the loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof, so far as it will extend, in or towards
making the following payments, in the following order of priority, namely :—

(a) 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 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.

BROKERAGE.

292. 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. Amouns, |[— Date of Maturity,
Original. Existing. :

£ Per Cent. | Per Cent. ’
East Side Drainage Loan .. | 3,800 5} 41 1st June, 1957.

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 in
respect of the above-mentioned loan that the [Name of local authority] intends to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest

at 4} per cent. per annum.
The conversion will take effect from [Date of conversion].
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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.

(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, 193233, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 19, issued by the [Name of local authority], New Zealand, under the
above-mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council [or Board, or as the case may be] as provided by section 9 (2) of the said
Act.

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

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

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

This debenture bears interest at the rate of
on the day of and the day of
presentation of the attached coupons.

Issued under the common seal of the

per centum per annum, payable
in each year, on

the day of , 19
[L5.] A.B., Mayor.
= C.D., Treasurer [or other officer appointed for the purpose].
(3) Coupon.
No.

New debenture No. of the [Name of local authority], New Zealand, issued
under Part 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 appoinied to sign debentures].

THIRD SCHEDULE.
MATURITY DATES 0F NEW SECURITIES.

Aglgreg&t.e Amount of Aggregate Amount of
rincipal, to be in- Principal, to be in-
creased or reduced creased or reduced
proportionately in proportionately in
Date, accordance with Date. accordance with
Clause 17 (2) of this Clause 17 (2) of this
Order if the Total Order if the Total
Amount is greateror Amountisgreateror
less than £3,800. less than £3,800.
£ £
1st March, 1936 200 1st March, 1949 200
" 1937 100 sy 1950 100
s 1938 100 o 1951 200
s 1939 100 s 1952 200
. 1940 100 » 1953 200
s 1941 100 2 1954 200
s 1942 100 3 1955 200
P 1943 100 s 1956 200
s 1944 100 9 1957 200
™ 1945 100 » 1958 200
. 1946 200 ” 1959 200
. 1947 100 ,, 1960 200
" 1948 100
Total £3,800

(T. 49/387/4.)

A, W. MULLIGAN,
Acting Clerk of the Executive Council.
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Napier Harbour Board Loans Conversion Order, 1934 (No. 1).

BLEDISILOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

:
3

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,

g 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

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

And whereas the said local authority, being desirous of issuing new securities in
conversion of such existing securities, has complied with the provisions of Part 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 Exccllency the Governor-General of the Dominion of New

3 Zealand, acting by and with the advice and consent of the Executive Council of the

g i 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 cohsent 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 Napier Harbour Board Loans Conversion Order,
1934 (No. 1).

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

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

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

“ Existing securities ’ means debentures or other securities issued. 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 Napier Harbour Board :

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

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

APPLICATION OF ORDER,

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

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

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

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

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

DATE OF CONVERSION.

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

thirty-five.
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NoricE To HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto to be published, not later than fourteen days before the date
of conversion, at least once in the Guzette, 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 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 accompanicd by the securities to which it relates.

8. If the holder of any existing securitics 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 becn 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) Tf 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 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

{c) In the case of any particular holder, within such further time as the local

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

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

those securities into new securitics 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-
gtanding principal represented by any such existing securitics 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 sccurities
to be issued by way of premium), together with intercst thereon computed at the rate
of four and one-quarter per centum per annum, shall be repaid by equal half-yearly
instalments over a period of thirty-nine years, the first half-yearly instalment to fall due
and be paid on the thirticth day of September, one thousand nine hundred and thirty-
five, and subsequent half-yearly instalments to fall due and be paid on every thirty-first
day of March and thirtieth day of September thereafter. the last half-yearly instalment
to fall due and be paid on the thirty-first day of March, one thousand nine hundred and
seventy-four.

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

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

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

(4) Every new debenture shall be signed by the 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 sccurities in accordance with this

Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.

PrAcE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

4
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SECORITIES 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 fellowing 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.

Napier Harbour Board Re- | 23,200* 5% 4% 1st January, 1964.
clamation Redemption Loan,
1927, of £23,200

Napier Harbour Board, New | 38,000* 5% 43 1st May, 1958.
Zealand, Renewal Loan,
No. 14, 1931

Napier Harbour Board Renewal | 20,700% 5% 47 | 1st February, 1953.

Loan No. 15, 1932

£81,900

* 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,
1932-33, and the Loans Conversion Order, 19 , of debentures or other securities
issued in respect of the following loans [Particulars of loans].

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

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

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

Dissent from the conversion of any existing debentures or other securities may be
gignified by the holder by notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the 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.
[r.s.] C.D., Treasurer [or other officer appointed for the purpose).

[No. 93
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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.
CPeriod' from i)late oft ‘ CPeriod fro;n 1‘li[a('{;e oi
4 ion to ’
o oxisiiag Factor. | “*"Date of Bxisting - Factor.
Securities. | Securities.
Years. Years.

3 0-488998 19% 12-891438
1 0-967235 20 13-096761
1% 1-434948 203 13-297566
2 1-892370 21 13493952
2% 2-339726 213 13-686017
3 2-777238 22 13-873855
33 3-205123 224 14-057560
4 3-623592 23 14-237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4-824556 241 14-752835
6 5-207389 25 14-917198
63 5-581799 25% 15-077944
7 5-947970 26 15-235153
73 6-306083 264 15-388903
8 6-656316 27 15-539270
8% 6-998842 27% 15686327
9 7-333831 28 15-830149
93 7-661448 284 15-970806
10 7-981856 29 16-108367
103 8:295214 204 16-242902
11 8-601676 30 16-374476
114 8:901395 30% 16-503155
12 9194518 31 16-629003
123 9-481191 31% 16-752081
13 9-761556 32 16-872451
134 10-035752 324 16-990172
14 10-303914 33 17-105303
14} 10-566175 334 17-217900
15 10- 822665 34 17-328020
154 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 353 17-644051
17 11-793413 36 17-744793
174 12-022898 364 17-843319
18 12-247333 37 17-939676
184 12-466829 374 18-033913

19 12-681496

Example of Working.

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

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

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

The premiums on other amounts of existing securities of the same class can be
computed in the same way, or, alternatively, by ascertaining 53688558 per cent. of the
amount of the principal in each case.

A. W. MULLIGAN,
Acting Clerk of the Executive Council.

(T. 49/206/10.)

4215




3

N

4216

THE NEW ZEALAND GAZETTE.

Napier Harbour Board Loans Comversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL. .
At the Government House at Wellington, this 10th day of December, 1934.

Present:
H1s EXCELLENCY THE GOVERNOR-GENERAL 1IN COUNCIL.

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

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

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

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

PRELIMINARY,

1. This Order may be cited as the Napier Harbour Board Loans Conversion Order,
1934 (No. 2).

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

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

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

* Existing securities ”’ means debentures or other securities issued 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 Napier Harbour Board :

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

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

“ 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.

SpPECIAL -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 Gazefte to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

DATE OF CONVERSION,

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

[No. 93
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Notice To HoLpErS oF EXISTING SECURITIES.

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

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

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

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

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

(e) A newspaper published in Napier,

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

SURRENDER OF CONVERTED 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 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 on 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 facsimilies thereof in lithograph or
otherwise.

MaTurITY DATES.

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

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of such dates shall, if practicable, be a multiple of one hundred pounds, and,
subject thereto, shall, as nearly as may be, bear the same proportion to the aggregate

~amount of principal secured by all the new securities as the sum set opposite that

date in the Third Schedule hereto bears to the total amount specified in that Schedule.

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

B
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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 Sthedule hereto.

18. (1) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by payment of the amount thereof in cash.

(2) All payments of cash in accordance with the last preceding subclause 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.

Prace ¥or PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND FOR NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and shall
pay to the Commissioners of the consolidated sinking fund on each of the maturity
dates specified in the Third Schedule hereto a contribution of one thousand and
ninety-three 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 up to
and including the maturity date preceding that on which such contribution is pay-
able, 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 fund for unconverted securities.

(3) The provisions of sections one hundred and fifteen to one hundred and nineteen
of the Harbours Act, 1923, shall apply with respect to such sinking fund.

SINEING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of 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
princiral 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 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 one
hundred and fifteen to one hundred and nineteen of the Harbours Act, 1923, shall,
so far as applicable and with all necessary modifications, apply with respect to such
sinking fund.

AprLIcATION OF ExistiNng SINRING FUNDSs.

22. The existing sinking fund of every loan referred to in the First Schedule hereto
shall be applied by the Commissioners thereof, so far as it will extend, in or towards
making the following payments, in the following order of priority, namely :—

(@) 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 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 three hundred and
ninety pounds) of and incidental to 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

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

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

BROKERAGE.

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

FIRST SCHEDULE.

LoANS TO BE CONVERTED.

i Rate of Interest, |
Name i Amount, [ Date of Maturity,

Original, | Existing.
£ Per Cent. | Per Cent.
Napier Harbour Board Loan of 1,000 5% 4% 1st October, 1940.
£250,000 (part)
Ditto .. .. .. 100 5% 43 Ist October, 1950.
» .. .. .. 13,900 64 5% 16th January, 1942.
2 .. .. . 16,700 64 5% 1st October, 1950.
2 .. .. .. 95,300 5% 42 1st July, 1943.
»”» .. .. .. 1,000 5% 4% 1st April, 1966.
» .. .. .. 4,500 5% 43 1st April, 1966.
Napier Harbour Board Loan of | 13,800 64 5% 16th January, 1942.
£13,800
Napier Harbour Board Loan of | 47,200 5% 43 1st January, 1964.
£47,200
-Napier Harbour Board Loan of 9,000 5% 43 1st September, 1948,
£9,000
Total . .. |£202,500

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

CoNverstoN 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 loans [Particulars of loans).

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

The conversion will take effect from [Date of 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.

B¥*
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N (2) New Debentures.
0. .
[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
ix:id Council [or Board, or as the case may be] as provided by section 9 (2) of the said

ct.

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

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

day of , 19, the bearer thereof will be entitled to receive £ .
Interest on this debenture will cease after the day when the payment falls due unless
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.
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 appoinited to sign debentures]-

THIRD SCHEDULE.
MaTturiTY DATE OF NEW SECURITIES.

Aggregate Amount of Aggregate Amount of

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

ereased 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 it the Total Order if the Total

Amount is greater Amount is greater

or less than £202,500. or less than £202,500.

£ £

30th September, 1935 1,000 30th September, 1954 2,500
31st March, 1936 .. 1,200 31st March, 1955 .. 2,400
30th September, 1936 1,100 30th September, 1955 2,600
31st March, 1937 .. 1,200 31st March, 1956 .. 2,600
30th September, 1937 1,100 30th September, 1956 2,600
- 8l1st March, 1938 ..~ 1,300 31st March, 1957 .. 2,700
30th September, 1938 1,200 30th September, 1957 2,700
31st March, 1939 .. 1,300 31st March, 1958 .. 2,800
30th September, 1939 1,200 30th September, 1958 2,900
31st March, 1940 .. 1,400 31st March, 1959 .. 2,900
30th September, 1940 1,300 30th September, 1959 3,000
31st March, 1941 . 1,400 31st March, 1960 .. 3,100
30th September, 1941 1,400 30th September, 1960, 3,100
31st March, 1942 .. 1,400 31st March, 1961 .. 3,200
30th September, 1942 1,500 30th September, 1961 3,300
31st March, 1943 .. 1,500 31st March, 1962 .. 3,300
30th September, 1943 1,500 30th September, 1962 3,400
31st March, 1944 .. 1,600 31st March, 1963 .. 3,400
30th September, 1944 1,600 30th September, 1963 3,600
31st March, 1945 .. 1,600 31st March, 1964 .. 3,600
30th September, 1945 1,600 30th September, 1964 3,700
31st March, 1946 .. 1,700 31st March, 1965 .. 3,800
30th September, 1946 1,800 30th September, 1965 3,800
31st March, 1947 1,700 31st March, 1966 .. 4,000
30th September, 1947 1,800 30th September, 1966 4,000
31st March, 1948 .. 1,900 31st March, 1967 .. 4,100
30th September, 1948 1,900 30th September, 1967 4,200
31st March, 1949 .. 1,900 31st March, 1968 .. 4,200
30th September, 1949 2,000 30th September, 1968 4,400
31st March, 1950 .. 2,000 31st March, 1969 .. 4,500
30th September, 1950 2,000 30th September, 1969 4,500
31st March, 1951 .. 2,100 31st March, 1970 .. 4,700
30th September, 1951 2,200 30th September, 1970 4,700
31st March, 1952 .. 2,100 31st March, 1971 .. 4,900
30th September, 1952 2,300 30th September, 1971 4,900
31st March, 1953 .. 2,200 31st March, 1972 .. 5,100
30th September, 1953 2,400 30th September, 1972 5,200
31st March, 1954 2,300 31st March, 1973 .. 5,400
Total £202,500
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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 beforc
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
mouths 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 Perfod from Date of
Conversion to Maturity Factor. Conversion to Maturity : Factor
Date of Existing Date of Existing |
Securities, Securities. i
Years. Years.

3 0-488998 194 12-801438

1 0-967235 20 13-096761

13 1-434948 203 13-297566

2 1-892370 21 13-493952

24 2-339726 21% 13-686017

3 2-T777238 22 13-873855

33 3-205123 224 14057560

4 3623592 23 14237222

4% 4-032853 23% 14-412931

5 4-433108 24 14-584774

5% 4-824556 241 14-752836

6 5-207389 25 14-917198

6% 5581799 25% 15:077944

7 5-947970 ‘ 26 15-235153

Ke3 6-306083 ' 264 15-388903

8 6-656316 27 15-539270

84 6-998842 273 15-686327

9 7-333831 28 15-830149

94 7-661448 28% 15-970806

10 7-981856 29 16-108367

104 8-295214 293 16-242902

11 8-601676 30 16-374476

114 8-901395 303 16-503155

12 9-194518 31 16-629003

124 9-481191 313 16-752081

13 9-761556 32 16-872451

13% 10-035752 323 16-990172

14 10-303914 33 17-105303

144 10-566175 33% 17-217900

15 10-822665 34 17-328020

15% 11-073511 344 17-435716

16 11-318837 35 17-541042

16} 11-558765 354 17-644051

17 11-793413 36 17-744793

17% 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 8 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. secarities.

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

£
One year’s interest on £100 at existing rate (44 per cent.) is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 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.
£0-65 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 be
computed in the same way, or, alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

A. W. MULLIGAN,

Acting Clerk of the Executive Council.
(T. 49/206/10.)
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Waipukurauw Borowgh Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 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 Aect, 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 wth 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 Aect 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 Waipukurau Borough Council (being a local authority
within the meaning of the said Aet) 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 precedemt 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 autho-
rities 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 citéd as the Waipukurau Borough Loans Conversion
Order, 1934 (No. 1).
2. In this Order, unless the context otherwise requires,—
“The Aect” means the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-3:

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

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

“ The local authority ” means the Waipukurau 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 accordancc 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 accordance with the provisions of this Order, issue new securities in con-
version of existing securities to which this Order applies.

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

Provided that a certificate signed by the Mayor and published in the Gazette
to the effect that such a resolution has been duly passed and confirmed shall be
conclusive evidence of the facts therein certified.
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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 thirty-first day of March, one thousand
nine hundred and thirty-five. .

NoTice To HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form nurbered (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 the prospectus (if any) issued by the local authority, or 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 mnotice in relation to the conversion
(whether by way of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT ¥VROM 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 comverted into nmew 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 con-
version) 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 dis-
cretion 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 loecal authority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

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

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

NEW SECURITIES.

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

(2) Every mnew debenture shall be for a sum of five pounds, twenty-five
poungs, 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 iunterest 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.
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MATURITY DATES.

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

(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
a8 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 con-
version of which they are respectively issued. -

PRrREMIUMS.

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 Aect, 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) Every premium to which any person is entitled under the last pre-
ceding clause shall be satisfied by payment of the amount thereof in cash.

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

that are not made out of any sinking fund pursuant to the provisions of this

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIPATED SINKING FUND FOR NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the nmew 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
ghall pay to the Commissioner of the consolidated sinking fund on each thirty-
first day of March following the date of conversion up to and including the
thirty-first day of March, one thousand nine hundred and sixty-four, a contribution
of seven hundred and seventy pounds, increased in respect of each contribution by
a sum equal to four and omne-quarter per centum of the aggregate amount of new
securities redeemable up to and including the thirty-first day of March 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 fund 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.

SiNRING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of any loan in
the First Schedule hereto for which a sinking fund was provided, the local autho-
rity, 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
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.

[No. 93




Drc. 14.] - THE NEW ZEALAND GAZETTE.

(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) For the purposes of the next succeeding clauses the sinking fund
of every loan in the First Schedule hereto some only of the existing securities
issued in respect of which are held by the Public Trustee shall be divided into
two parts the first of which shall bear to the second the same proportion which the
amount of existing securities so held by the Public Trustee bears to the amount
of the existing 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 to which that clause
applies 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 Commis-
sioner 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
to which that clause applies and such second part of the sinking fund
were the sinking fund of such separate loan.

23. (1) Subject to the provisions of clause twenty-two hereof, the existing
sinking fund of every loan in the First Schedule hereto the securities issued in
respect of which are held by the Public Trustee, shall be applied by the Com-
missioner 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 herein-
before 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 held by the
Public Trustee; and

(¢) Thirdly, in transferring the balance to the Commissioner of the con-
solidated 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 seeurities go
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 provisicns of clause twenty-two hereof, the existing sinking
fund of every loan referred to in the First Schedule hereto (other than the
loans referred to in the last preceding clause) shall be applied by the Commis-
sioners 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 herein-
before 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;

(d) 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 con-
version 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 comn-
solidated sinking fund hereinbefore required to be created for the new
decurities, 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 speeial 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 Lacal
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 Loeal Bodies’ Loans Act, 1926.
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(3) Upon the making of such special rate every special rate theretofore
made in respect -of any existing securities to which this Order applies shall cease
to be a security for such existing securities.

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

27. The local authority shall not, in respeet 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.
Municipal Theatre Loan, 1926 2,500 6 4% 1st August, 1962.
Unemployment Loan .. 500 6 4% 31st March, 1937.
Municipal Theatre Loan, 1927 1,650 6 4% 1st May, 1937.
Library Loan .. . 600 5 4} 1st January, 1955.
Footpaths Loan, 1929 .. 4,000 5% 48 1st February, 1966.
Water Extension Loan, 1927.. 10,000 6 4% 25th June, 1937.
Water Extension Loan, 1928.. 2,800* 6 4% 31st March, 1953.
Footpaths Loan, 1929 .. 4,000* 6 4% 15th November, 1961.
Earthquake Repairs Loan No. 2 800 5% 41 21st March, 1952.
Footpaths Loan, 1929 .. 4,000 5% 43 1st September, 1966.
Footpaths Loan, 1930 .. 2,400 5% 43 1st June, 1967.
Lighting Redemption Loan .. 1,050 5% 43 1st May, 1951.
Gas and Maintenance Loan .. 1,200 5 4% 31st October, 1936.
Municipal Theatre Loan, 1923 14,000 5% 4% 1st August, 1943.
Total .. .. | £49,500 1

» Less amount of principal repaid up to the date of conversion.

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

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

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

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

Turther particulars as to the new debentures and the conversion generally 3

may be obtained from [Name or designation and address of at least one person
authorized to give particulars.]

Dated the day of , 19
, Mayor.
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(2) New Debenture.

No.
[Name of local authority], New Zealand.

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

Interest on this debenture will cease after the day when 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., Mayor.
[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 IL of the Local Authorities Interest Reduction and Ioans
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 out 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], 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 capital, unimproved, or annual] value of all rate-
able 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 DATE OF NEW SECURITIES.

|
A te Amount of |
S rmtgai. to be in: A o et
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 Tota!
Amount is greater : Amount is greater
or lessthan £47,250. 1 orless than £47,250.
|
£ i £
31st March, 1936 800 31st March, 1951 .. i 1,600
s 1937 900 » 1952 .. | 1,700
s 1938 1,000 > 1953 .. | 1,700
v 1939 1,000 ’ 1954 .. 1,800
s 1940 1,000 . 19565 .. | 1,900
’s 1941 1,100 » 1956 .. | 1,900
s 1942 1,100 » 1957 .. | 2,000
»s 1943 1,200 . 1958 .. | 2,100
’s 1944 1,200 » 1959 .. | 2,200
’ 1945 1,300 . 1960 .. . 2,300
» 1946 1,300 » 1961 .. ; 2,400 -
. 1947 1,400 s 1562 .. | 2,500
. 1948 1,400 . 1963 .. | 2.600
’s 1949 1,500 s 1964 .. | 2,750
” 1950 1,600 i
Total £47,250
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

1. Tag amount of the premium payable on the conversion of any existing securitiee
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.

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

3 0-488998 193 12-801438

1 0-9687235 20 13-096761

13 1-434948 204 13207566

2 1-892370 21 13-493952

23 2-339726 21% 13-686017

3 2-777238 22 13-873865

3% 3205123 224 14.-057560

4 3-623592 23 14-237222

4% 4-032853 234 14412031

5 4-433108 24 14-584774

5% 4- 824556 244 14-752836

6. 5-207389 25 14-917198

64 5-581799 25% 15-077944

7 5-947970 26 15-2351563

7% 6-306083 264 15-388903

8 6-656316 27 15-539270

8} 6-998842 27¢ 15-686327

9 7-333831 28 15-830149

93 7-661448 284 15-970806

10 7-981856 29 16-108367

10} 8-295214 203 16242902

11 8-601676 30 16:-374476

114 8-901395 30% 16-503155

12 9-194518 31 16629003

124 9-481191 313 16-752081

13 9-761556 32 16-872451

134 10-0357562 324 16-990172

14 10-303914 33 17-105303

144 10-566175 334 17-217900

15 10822665 34 17-328020

154 11-073511 344 17-435716

16 11-318837 36 17-541042

164 11-5587656 36¢ 17-644051

17 11-793413 36 17-744793

17% 12-022898 364 17-843319

18 12:247333 37 17-939676

184 12466829 37% 18-033913
19 12.681496

Ezxample of Warking.'
Conversion as from 15th December, 1933, of 8 per cent. securities for £100, maturing

‘14th January, 1947, into 4} per cent. securities.

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

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

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

Factor for 13 years is 9-761556.

£0-556 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.

A, W. MULLIGAN,
(T. 49/302/3.) . Acting Clerk of the Executive Council.
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Waipukurauw Borough Loans Conversion Order, 1984 (No. 2).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

Pregent:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

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

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

And whereas by the said section thirteen it is further provided that the
Governor-General, by the Order in Council giving his consent to the conversion
of existing securities by a local suthority, 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 Counecil 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 Aect
or any other Act notwithstanding:

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

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

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

PRELIMINARY.

1. This Order may be cited as the Waipukurau 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 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 Waipukurau Borough Couneil:

“ 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, subjeet to
and in accordance with the provisions of this Order, issue new securities in
conversion of existing securities to which this Order applies.

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

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

DATE OF CONVERSION.

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

NoTicE T0 HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of this Order, to be 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
nnder this clause shall be accompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does
not, within the time and in the manner provided by this Order, signify his dissent
from the conversion of such securities into new securities, the existing securities
shall be converted into new securities in the same manner as if application had
been made under the last preceding clause.

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

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

conversion; or

(b) 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 thé 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 outstanding principal represented by any such existing securities for the
period ending on the date of conversion shall be payable not later than one
month from the date of conversion.

NEW SECURITIES.

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

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.

(8) 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 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 acecordance with Part I of the Aect, exceeds the rate of interest
payable on the new securities shall on conversion of such securities bhe
entitled to receive new securities for the same aggregate amount of principal
as i3 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 body 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.

PrackE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

in New Zealand.
CONSOLIDATED SPECIAL RATE.

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

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

BROKERAGE.

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

Rate of Interest.
Name, Amount, |——— e — Date of Maturity.
Original. | Existing,
£ Per Cent. | Per Cent.
Housing Loan (part) ..o 3,500% 41 4% 5th July, 1949.
vy .. 2,500% 43 41 5th January, 1958.
' .. 2,400%* 43 41 5th January, 1958.
' .. 2,000%* 44 41 5th January, 1959.
. .. 2,000% 4% 4] 5th July, 1959.
- .. 1,000% 4% 41 5th July, 1959.
’s .. 2,000% 4% 41 5th July, 1960.
. .. 2,000%* 4% 4} 5th July, 1960.
' .. 1,000* 41 4} 5th July, 1960.
Sanitary Drainage Loan (part) 1,260% 6 4% 5th January, 1963.
’s 1,000* 6 4% 5th July, 1963.
'y 1,000% 43 41 5th January, 1958.
. 1 1,000% 4% 41 5th January, 1958.
s 4,000%* 43 4} 5th July, 1958.
. 4,000% 4% 41 5th January, 1959.
us 1,000* 43 41 5th January, 1959.
5 2,000* 44 41 5th July, 1959.
ys 2,000%* 4% 4} 5th July, 1959.
5 2,000* 4% 41 5th July, 1960.
’ 1,000* 4% 41 5th July, 1960.
» 1,000% 4% 4} 5th January, 1961.
" 1,000* 3 41 5th January, 1961.
’s 2,600* 41 41 5th July, 1961.
£43,260

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

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

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

, 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 Aect, 1932-33, and the Loans Conver-
sion 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., Mayor.
C.D., Treasurer [or other officer appointed for the purpose].

[L.s.]

(3) Resolution making Special Rate.

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

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

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

until all such securities are fully paid off.

THIRD SCHEDULE.
CompuTaTION OF PREMIUMS,
1, Te 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.

OPerlodlfro;’n Iﬁﬁ%ﬁft Cl’erlovi1 tro:tn i){ate of
Date of Existing Factor. O Date of Hxisting Factor.
Securities. Securities.
i
Years. | Years.

3 0-488998 | 193 12-891438
1 0-967235 20 13-096761
13 1434948 | 204 13-297566
2 1-892370 21 13-493952
24 2-339726 213 13-686017
3 2-777238 22 13-873855
33 3-205123 223 ’ 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
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
7-661448 28% 15-970806
10 7-981856 29 16-108367
104 8:295214 203 16-242902
11 8601676 30 16-374476
113 8-901395 30% 16-503155
12 9-194518 31 16629003
12} 9-481191 313 16-752081
13 9-761556 32 16-872451
134 10-035752 323 16-990172
14 10303914 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 17-541042
16} 11-558765 35% 17644051
17 11793413 36 17-744793
17% 12022898 363 17843319
18 12247333 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 1 of the Act) is 4% per
cent. per annum.

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

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

Factor for 13 years is 9-761556.

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

The preminms 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.

A, W. MULLIGAN,
(T. 49/302/3.) Acting Clerk of the Executive Couneil
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Pahiatua Borough Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of Deecember, 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 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 torthe 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 Pahiatua 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 ofted as the Pahiatua 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 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 Pahiatua 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 aceordance
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.

-SPEOCIAL RESOLUTION OF LOCAL AUTHORITY.

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

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

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

DareE o CONVERSION.

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

C
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Norice 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 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 ;

or
(b) Tf 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.

SURRERDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

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

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

NEW SEQURITIES.

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 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 consecutively
for each debenture, shall be attached thereto.

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

MaTurITY DATES.

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

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities maturing
on each of the 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 cagh, as the case may be.

(2) The local authority shall pay in cash such portion (if any) of the aggregate
amount of premium 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 premium.

(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.

PrAoE 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 thirty-first day of
March following the date of conversion up to and including the thirty-first day of
March, one thousand nine hundred and sixty, a contribution of two hundred and
eighty-five pounds, increased in respect of each contribution by a sum equal to four
and one-quarter per centum of the aggregate amount of new securities redeemable
up to and including the thirty-first day of March 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 fund 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.

SingNG Foxp FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order from.

the conversion of any existing securities issued in respect of any loan in the First
Schedule hereto for which a sinking fund was provided, the local authority, in order to
provide funds for the repayment of the unconverted securities issued in respect of such
loan, shall forthwith make provision for the creation, pursuant to a resolution of the
local authority, of a sinking fund, of which the persons who at the date of conversion were
Sinking Fund Commissioners in respect of such loan shall be the first Commissioners.

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities 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 Trustee as Commissioner of any sinking fund.

ArrricaTiON oF EXISTING SINKING FUNDS.

22. (1) The existing sinking fund of every loan in the First Schedule hereto for
hich a sinking fund was provided shall be applied by the Commissioners thereof in
@ towards making the following payments, in the following order of priority, namely :—
k. (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
isting sinking fund at the date of conversion as the aggregate amount of
gprincipal secured by such unconverted securities bears to the aggregate
e hmount 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
and held by the Public Trustee.
(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.

o*
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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 seocurities 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,

Rates of Interest.

Name, Amount, | ——— Date of Maturity,
Original, | Existing, |
£ Per Cent. | Per Cent.

Antecedent Liability Loan .. 2,800 6 4% 1st August, 1942,
Manawatu Gorge Contribution 695 6 4% 1st February, 1946.

Loan, 1926 )
Roading Loan, 1926 .. 6,000 6" 4% 1st November, 1945.
Improvement Purposes Loan.. 5,000* 5 4} 1st September, 1951,
Mangatainoka River Bridge 2,700* 5% 4% | 1st January, 1957.

Loan, 1931

Total . .. | £17,195

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

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

CoxvErsIoN 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 loans [Particulars of loans]. :

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

The conversion will take effect from [Date of 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 2
signified by the holder by notice in writing delivered to [Name or designation and a
of at least ome person authorized to receive dissenis] on or before the
of , 19 .

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

- The rate of interest on any debentures or other securities in respect of Wi} sh
is signified as aforesaid will, by virtue of section 18 of the above-mentioned Act,
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 mdy be
obtained from [Name or designation and address of at least one person authorized to give
particulars]. i

Dated the day of , 19

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

New debenture, issued pursuant to Part IT of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932--33, and the Loans Conversion Order, 19
New debenture for £ , payable at , in New Zealand, on the
day of , 19, issued by the [Name of local authority], New Zealand, under the
above-mentioned Act and Order pursuant to a 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 cea%e 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., Mayor.

= C.D., Treasurer [or other officer appointed for the purpose].
(3) Coupon.

No.

New debenture No. of the [Name of local authority], New Zealand, issued
under Part 11 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
Tocal 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 secarities issued in respect
of the loans set out in the First Schedule to that Order, and also the interest, sinking
fund, and other charges [or, as the casz may be, 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 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 DA’I‘ES OF NEW SECURITIES
A te A t of |, A te A t

SErimcipal, to be in. | %"#& i, ’&°‘%‘é -

creased or reduced creased or reduced

proportionately in proportionately in

Date. accordance with Date. accordance with

Clause 16 (2) of this Clause 18 (2) of this

Order if the Total || Order if the Total

Amount is greater | Amount is greater

orless than £12,200. or less than £12,200.

£ £
31st March, 1936 200 31st March, 1949 .. 500
" 1937 300 s 1950 .. 500
» 1938 300 ,, 1951 .. 600
» 1939 400 s 1952 .. 500
» 1940 300 » 1953 .. 600
»» 1941 300 » 1954 .. 600
” 1942 400 »» 1955 .. 600
" 1943 400 » 1956 .. 700
»» 1944 400 »» 1957 .. 600
» 1945 400 »» 1958 .. 700
»”» 1946 400 sy 1959 .. 800
L T 1947 500 » 1960 .. 800
s 1948 400

. Total £12,200
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

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

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

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

Table of Factors.

/

CPeriod_frottn ll?dati;e oift CPerlodifrogl ]ﬁat‘r;e o_i
ongerion to Maturly Factor, onpemlon to Maturity Factar,
Securities. Securities.
Years, Years.

3 0-488998 194 12891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2-339726 21% 13-686017
3 2-777238 22 13-873856
33 3-205123 22% 14-057560
4 3623592 23 14-237222
4% 4-032853 234 14-412931
5 4-433108 24 14-584774
5% 4-824556 241 14-752835
6 5-207389 25 14917198
64 5-581799 254 15-077944
7 5-947970 26 16235153
7% 6- 306083 263 15388903
8 6-656316 27 15-539270
8% 6-998842 27% 15686327
9 7-333831 28 15-830149
93 7-661448 28% 15-970806
10 7-981856 29 16-108367
104 8-295214 294 16242902
11 8601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 31% 16752081
13 9761556 32 16-872451
134 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10566175 33% 17-217900
15 10-822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 354 17-644051
17 11-793413 36 17-744793
173 12-022898 36% 17-843319
18 12247333 37 17-939676
1834 12-466829 37% 18-033913
19 12-681496

Ezample of Working.

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

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

£
One year’s interest on £100 at existing rate (44 per cent.)is .. .. 48
One year’s interest on £100 at new rate (41 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.

A. W. MULLIGAN,
. Acting Clerk of the Executive Council.
(T. 49/516/2.)
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Pahiatua Borough Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General,
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 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 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 regulation made
under the said Act or any other Act notwithstanding :

And whereas the Pahiatua 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 BExecutive 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 Pahiatua 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 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 Pahiatua Borough Counecil :

‘“ 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.

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 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 thirty-first day of March, one thousand nine hundred and
thirty-fee.

Norice To HoLDERS oF EXISTING SECURITIES.

8. The local authority shall cause a notice in the form numbered (1) in the Second
Schedule hereto, together with a copy of this Order, to be forwarded by registered
letter not later than fourteen days before the date of conversion to every holder of
existing securities to which this Order applies.
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RIGHT TO APPLY FOR OR DISSENT FROM CONVEBSiOH.

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 has 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.

t1. 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 thercof, 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 securitics 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, 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 thirtieth day of September, one
thousand nine hundred and thirty-five, and subsequent half-yearly instalments to fall
due and be paid on every thirty-first day of March and thirtieth day of September
thereafter, the last half-yearly instalment to fall due and be paid on the thirty-first day
of March, one thousand nine hundred and sixty-two.

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.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

16. ’l‘he‘pri.ncipal 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 the converted and 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. )
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.
LLOANS TO BE CONVERTED.

|

Rate of Interest.
Name, ‘ Amount. T e e e Date of Maturity.
Original, Existing,
!
—_ S i E e
]
£ | Per Cent. | Per Cent.
Manawatu Gorge Loan (part). . 535% | 43 | 4} 20th August, 1959, -
» .. 400* . 4% 41 20th August, 1960. "
v .. | 1,000% I\ 4% 4% | 20th August, 1961.
£1,935 I

* Less awmount of principal repaid up to the date of conversion.

SECOND SCHEDULE.
Forwms.
(1) Notice.
[Name of Local Authoriky.]

ConvErsioN under the I.ocal 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 issned in
respect of the above-mentioned loans that the [Name of local authority] intends to
convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

The conversion will take effect from [ Date of 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.
(2) New Debenture.
No. .
[Name of local authority], New Zealand.

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

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

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

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

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

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

(3) Resolution making Special Rate.

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

ag 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 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 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.
A, W. MULLIGAN,
Acting Clerk of the Executive Council.
(T. 49/516/2.)
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Featherston Borough Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

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

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part 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 Featherston 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 Featherston Borough Loans Conversion Order,
1934.

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

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

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

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

“ The local authority >’ means the Featherston Borough Council :

“TLocal 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.

< L]

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 resclution 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 Mayor and published in the Gazefte to the
effect that such a resolution has been duly passed and confirmed shall be conclusive
evidence of the facts therein certified.

Dare oF CONVERSION.

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

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

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 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 outs 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 exigting
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) Every premium to which any person is entitled under the last preceding
clause shall be satisfied by payment of the amount thereof in cash.

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

- are not made out of any sinking fund pursuant to the provisions of this Order in that

behalf shall be made by the local authority out.of the local fund, and charged to the
appropriate account.
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PrAcE FOR PAYMENT OF PRINCIPAL AND INTEREST.

2 1;9. The principal and interest in respect of new securities shall be payable in New
ealand.
ConsoLiDaTED SINRING FUND PoR NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and shall

pay to the Commissioner of the consolidated sinking fund on each thirty-first day of

March following the date of conversion up to and including the thirty-first day of March,
one thousand nine hundred and fifty, a contribution of two hundred and eighty-eight
pounds, increased in respect of each contribution by a sum equal to four and a quarter
per centum of the aggregate amount of new securities redeemable up to and including the
thirty-first day of March 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 fund 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.

SiNeNG FUND FOR UNCONVERTED SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate a sum which
bears the same proportion to the annual contribution payable, before the date of
conversion, to the existing sinking fund of such loan as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate amount of
principal secured by all the existing securities 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 Trustee as Commissioner of any sinking fund.

APPLICATION oF Existing SINkING FuNbDs.

22. For the purposes of the next two succeeding clauses the sinking fund of every
loan in the First Schedule hereto some only of the existing securities issued in respect
of which are held by the Public Trustee shall be divided into two parts the first of which
shall bear to the second the same proportion which the amount of the existing securities
so held by the Public Trustee bears to the amount of the existing securities 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-three hereof as if the
existing securities issued in respect of the loan and held by the Public Trustee
were & separate loan to which that clause applies 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 to which that clause applies
and such second part of the sinking fund were the sinking fund of such
separate loan.

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

(@) 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 sun 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 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 repay-
ment 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. ‘

24. Subject to the provisions of clause twenty-two hereof, the existing sinking fund
of every loan referred to in the First Schedule hereto (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 securities in respect of which such
sinking fund is held ;
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(b) Secondly, in payment, in accordance with the directions of the local authority,
of any cash payments required by this Order to be made in respect of
premiums to which any holder is entitled on the conversion of any existing
securities to which this Order app11e<; (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 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.

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

first day of A.vil, one thousand nine hundred and thirty-three, shall be construed as
M day following the date of conversion.
BROKERAGE.

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

FIRST SCHEDULE.
LoANS TO BE CONVERTED.

1 Rate of Interest.
Name. Amount, | e e Date of Maturity.
Original. | Existing.
£ Per Cent. | Per Cent.
Coronation Swimming Baths 200 5 43 1st February, 1949.
Loan
Town Hall Improvement Loan 500 5 41 st July, 1950.
Sewerage and House Connec- 2,000 5% 41 21st September, 1948,
tions Loan No. 1, 1918
Sewerage and House Connec- 200 5% 4} 1st December, 1949.
- tions Supplementary Loan
Bridges Loan, 1925 . o 1,200 6 4% 1st September, 1961.
Streets Improvement Loan, 2,000 6 4% 1st August, 1963.
No. 1, 1927
Streets Improvement Loan, 1,000 6 4% 1st February, 1938.
No. 2, 1928
Streets Improvement Loan, 1,000 5% 48 1st April, 1939.
No. 3, 1929
Streets Improvement Loan, 300 53 43 1st March, 1941.
No. 4, 1930
Total . .. | £8,400

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

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

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

Dissent from the conversion of any existing debentures or other securities may be
signified by the holder by notice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the day
of » 19
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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 L, 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 £ .
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., Mayor.
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 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 mo 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 out in the First Schedule to that Order, and also the interest, sinking
fund, and other charges (or, as the case may be, instalment 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 [State whether capiial, unimproved, or annual] value
of all rateable property of the district, and that such special rate shall be an annually
recurring rate during the currency of such securities, and be payable half-yearly
on the day of and the day of [or yearly on
the day of 1 in each and every year until the last maturity date of
such securities, being the day of , 19 , or until all such securities
are fully paid off.

THIRD SCHEDULE.
MaTUrITY DATES OF NEW SECURITIES.

Aggregate Amount of Aggregate Amount of
Principal, to be in- Principal, to be in-
creased or reduced cr 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 isgreater or Amountis greateror
less than £8,835. less than £6,835.
£ £
31st March, 1936 300 31st March, 1944 400
» 1937 400 » 1945 500
. 1938 500 2 1946 500
s 1939 500 9 1947 500
s 1940 500 s 1948 500
' 1941 300 s 1949 600
. 1942 400 »» 1950 535
v 1943 400 .. ..
Total £6,835
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FOURTH SCHEDULE,

COMPUTATION OF PREMIUMS.

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

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

Table of Factors.
Period from Date of Period from Date of
Conversion to Maturity Factor, Conversion to Maturity Factor.
Date of Existing Date of Existing
Securities, Securities.
Years, ’ Years.

0-488998 | 194 12.891438
1 0-967235 | 20 13096761
1% 1434948 ’ 204 13-297566
2 1-892370 21 13-493952
2% 2-339726 213 13-686017
3 2.777238 22 13-873865
33 3.205123 22} 14-057560
4 3-623592 23 14237222
4% 4-032853 23% 14-412931
5 4-433108 24 14584774
6% 4-824556 244 14-752835
6 5-207389 25 14-917198
64 5-581799 25% 15-077944
7 5-947970 26 15-235153
73 6-306083 264 15-388903
8 6656316 27 15539270
8% 6-998842 274 15-686327
9 7-333831 28 15-830149
9% 7-661448 28% 15-970806
10 7-981856 29 16108367
103 8-205214 2934 16 -242902
11 8601676 30 16-374476
114 8-901395 30% 16-503155
12 9-194518 31 16629003
12} 9-481191 313 16-752081
13 9-761556 32 16-872451
13% 10-035752 32} 16-990172
14 10-303914 33 17-105303
141 10-566175 33% 17-217900
15 10-822665 34 17-328020
15% 11073511 344 17-435716
16 11.318837 35 17-541042
164 11-558765 35% 17-644051
17 11-793413 36 17-744793
173 12022898 363 17-843319
18 12-247333 37 17-939676
183 12-466829 374 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 4}-per-cent. securities.
Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
cent. per annum,

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

A. W. MULLIGAN,

Acting Clerk of the Executive Council.
(T. 49/339/3.)
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Horowhenua Electric-power Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

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

Reduetion and Loans Conversion Aect, 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 Aect, 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 Horowhenua 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 I1 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 autho-
rities 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 Horowhenua 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 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 Electric-power Board:

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

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

APPLICATION OF ORDER.

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

SPECIAL RESOLUTION OF LLOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and con-
firmed as provided by subsection two of section nine of the Act, it may, with the
consent of the holders of all the existing securities to which this Order applies,
and subject to and in accordance with the provisions of this Order, issue new
securities in conversion of the existing securities issued in respect of the first
loan specified in the First Schedule hereto.

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

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

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

NoTICE T0 HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of this Order, to be forwarded by
registered letter not later than the date of conversion to every holder of existing
securities to which this Order applies. -

CONSENT TO CONVERSION.
7. The consent of the holders of any existing securities to which this Order
applies shall be signified in writing on or before the date of conversion.

-
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SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

8. The holder of any existing securities converted into new securities shall
not be entitled to demand payment of any interest payable in respect of the exist-
ing securities, or to receive the mew securities or any instalment of principal and
interest payable in respect thereof, until he has surrendered the existing securities
to the loeal authority.

9. Subject to the provisions of the last preceding clause, the interest on the
outstanding prinecipal 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.

10. The aggregate amount of principal secured by the new securities to be
issued in comversion of existing securities issued in respect of the first loan
specified in the First Schedule hereto, together with interest thereon computed
at the rate of four and one-quarter per centum per annum, shall be repaid by
equal half-yearly instalments over a period of twenty-three years, the first half-
yearly instalment to fall due and be paid on the first day of August, one thousand
nine hundred and thirty-five, and subsequent half-yearly instalments to fall due
and be paid on every first day of February and first day of August thereafter,
the last half-yearly instalment to fall due and be paid on the first day of
February, one thousand nine hundred and fifty-eight.

11. (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 publie 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.

12. The holder of any existing securities issued in respect of the first loan
specified in the First Schedule hereto shall, on the conversion of such securities
be entitled to receive new securities for the same aggregate amount of prineipal
as is secured by the existing securities, and, in addition thereto, shall be entitled
to receive in respeet of the amount of principal represented by such new
securities & premium eomputed in accordance with the Third Schedule hereto.

13. (1) Every premium to which any person is entitled under the last pre-
ceding clause shall be satisfied by payment of the amount thereof in cash.

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

APPLICATION OF EXISTING SINKING FUNDS.

15. (1) The existing sinking funds of the loans specified in the First Schedule
hereto shall be held by the Public Trustee as Commissioner thereof as one
aggregate fund which shall be applied by the Public Trustee in or towards
making the following payments in the following order of priority:—

(@) First, 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
the Retieulation Loan of ten thousand pounds specified in the First
Schedule hereto and held by the Public Trustee.

(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 issued in respect of the first loan specified
in the said First Schedule; and

(¢) Thirdly, so far as the balance of such aggregate fund will extend in
repayment as at the date of conversion of the principal secured by the
existing securities issued in respect of the said first loan specified in
the First Schedule hereto.

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

in aecordance with paragraphs (a) and (¢) of the Jast preceding subelause shall
be paid by the local authority out of the local fund.

CONSOLIDATED SPECIAL RATE.

16. (1) As a security for the new securities the local authority shall forth-
with, by resolution gazetted (in the form numbered (3) in the Second Schedule
hereto), make and levy & special rate over the whole of the district of the local
authority to provide for the payment of the half-yearly instalments of prineipal
and interest in respect of the new securities.

d¥é2) Subject to the provisions of this Order, the provisions of the Loecal
Bodfes” 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 and interest 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 distriet 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. :

D
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SECURITIES HELD BY TRUSTEES.

17. 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 eapital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities com-
verted into new securities in accordance with thig Order in the same way as they
apply with respect to securities converted under that Aect, 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.

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

FIRST SCHEDULE.
L.OANS TO WHICH ORDER APPLIES.

Rate of Interest.
Name, Amount. |—— " Date of Maturity.
| Original, I Existing. |
L : i
£ Per Cent. | Per Cent. ‘
T.oan of £260,000 (part) .. 80,000 54 43 | 21st December, 1942,
Reticulation Loan of £10,000 10,000 6 4% 1st August, 1947.
Total .. .. | £90,000

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

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

Notiee is hereby given to the holders of debentures or other securities issued
in respect of the above-mentioned loan of £80,000, being part of a loan of
£960,000, that the [Name of local authority], with the consent in writing of such
holders, and of the holders of the debentures issued in respect of the Reticulation
Loan of £10,000, intends to convert all such first-mentioned debentures or securities
into new debentures having new maturity dates and bearing interest at 4} per
eent. per annum,

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

Consent to the conversion of any existing debentures or other securities
shall be signified by the holder by notice in writing delivered to [Name or
designation and address of at least one person authorized to receive consents] om
or before the [Date of conversion].

Further particulars as to the new debentures and the conversion generally
may be obtained from [Name or designation ond 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 Loeal 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
£ .

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

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

(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by
Part II of the Loeal Authorities Interest Reduction and Loans Conversion ggt,
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 comversion of
existing securities igsued in respect of the loans set out in the First
Schedule to that Order, the said [Name of local authority] hereby
makes and levies a special rate of [State amount i the pound] upon the
rateable value on the basis of [State whether capital, unimproved, or annual]
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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 :—
(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 %)&ate of CPeﬁe;ogi fro;n ))i[age o‘i
O] 0] 0 Ma
ey e S| Teson
Securities. Securities,
Years. Years,

0-488998 193 12-891438
1 0987235 20 13096761
1% 1-434948 2034 13-297566
2 1-892370 21 13-493952
2% 2-339726 214 13-686017
3 2-777238 22 13873855
33 3-205123 223 14.- 057560
4 3-623592 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
61 5:581799 264 15077944
7 5-947970 26 15-236163
73 6-306083 264 15-388903
8 6-656316 27 16-539270
8% 6-998842 274 15-686327
9 7-333831 28 15-830149
91 7-861448 28% 15-970806
10 7-981856 29 16-108367
103 8-205214 294 16-242902
11 8-601676 30 16:374476
114 8-901395 303 16-503155
12 9-184518 31 16629003
124 9-481191 313 16752081
13 9-761556 32 16-872451
133 10035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17328020
153 11-073511 343 17-435716
16 11-318837 35 17-541042
1634 11568765 35% 17-644051
17 11-793413 36 17-744793
174 12-022898 363 17-843319
18 12-247333 37 17-939676
183 12-466829 374 18:033913

19 12-881496

Example of Working.

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

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

£
One year’s interest on £100 at existing rate (44 per cent.) is .. .. 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 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,

A, W. MULLIGAN,

(T, 49/234/1.) Acting Clerk of the Executive Council.
*
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Whangaroa Hospital Board Loan Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 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 sectionn thirteen of the said Act,

after comphance with the prov1s1ons 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 Whangaros, Hospital Board (being a local authority within the
meaning of the said Act) has issued securities in respect of the loan specified in the
First Schedule hereto, and such securities are existing securities to which the said Act
applies :

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

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

PRELIMINARY.

1.-Fhis Order may be cited as the Whangaroa Hospxtal Board Loan Conversion Order,
1934. - -
2. In thls Order, unless the context otherwise requires,—
‘“ The Act”’ means the Local Authormes Interest-Reduction and Loans Conversion
Act, 1932-33:
“The date of conversion >’ means the date speclﬁed in clause five of this Order :
““Existing securities” means debentures or- other securities issued before the
first day of April,  one thousand nine hundred and thirty-three; and
- includes any securities issued on or after that date, but before the date
of conversion, in replacement (as that. term is defined in the Act) of any
such securities : Ao
¢ The local a,uthonty ” ’ means the Wha.ngaroa Hospital Board :
“ New securities ”’ or ““new debentures ’’ means securities or debentures issued in
accordance with this Order in conversion of existing securities to which this
Qrder 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 LoOCAL AUTHORITY.

4. (l) 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 conversnon of existing
securities to which this Order applies.

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

Provided that a certificate signed by the Chairman of the local authority and pub-
lished in the Gazette to the effect that such a resolution has been duly: p&ssed and con-
firmed shall be conclusive evidence of the facts therein certified.

Date oF CONVERSION.

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

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 ¥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 thls clause
shall be accompanied by the securities to which it relates.

8. If the holder of any existing securities to which this Order a,pphes does not,
within the time and in the manner provided by this Order, signify his dissent from the
conversion of such securities into new securities, the existing securities shall be converted
into new securities in the same manner as if application had been made under the last
preceding clause.
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9, Dissent from the conversion of any existing securities may be signified—
. (a) At any time before the expiration of fourteen days from the date of conversion ;
or
(b) In the case of any particular holder, within such further time as the local
authority may, on account of special circumstances, in its discretion allow.
10. The dissent of the holder of any existing securities from the conversion of
those securities into new securities shall be signified in writing, and shall be deemed to
be signified when such writing is received by the local authority or by any person
authorized by the local authority to receive it.

SURRENDER -OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.
11. The holder of any existing securities converted into new securities (Whether

‘the conversion is on application or after failure to dissent) shall not be entitled to

demand payment of any interest 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 eighteen years, the first half-yearly instalment to fall due
and be paid on the thirtieth day of September, one thousand nine hundred and thirty-
five, and subsequent half-yearly instalments to fall due and be paid on every thirty-
first day of March and thirtieth day of September thereafter, the last half-yearly instal-
ment to fall due and be paid on the thirty-first day of March, one thousand nine hundred
and fifty-three.

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.

PrREMIUMS.

15. The holder of any existing securities to which this Order applies shall on the
conversion of such securities be entitled to receive new securities for the same aggregate
amount of prinecipal 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 premijum to which any person is entitled under the last preceding
clauge shall be satisfied by issuing to him additional new securities for the amount of
stuch 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.
SinkiNng 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 the 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 8hall 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 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 as if the local
authority were a local authority within the meaning of that Act:

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

APPLICATION OF ExXIsSTING SINKING FUND.

19. (1) The existing sinking fund of the loan in the First Schedule hereto shall be
applied by the Public Trustee as Commissioner thereof in or towards making the following

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

(a) First, in transferring to the Commissioner of the sinking fund hereinbefore
required to be created for the unconverted securities issued in respect of
such loan a sum which bears the same proportion to the amount of such
existing sinking fund at the date of conversion as the aggregate amount of
principal secured by such unconverted securities bears to the aggregate
amount of principal secured by all the existing securities in respect of which
such sinking fund is held ; and
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(6) 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
and held by the Public Trustee.

(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.

AppITIONAL SECURITY.

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

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

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

FIRST SCHEDULE.
LoAN TO BE CONVERTED.

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

; £ Per Cent. | Per Cent.
Redemption Loan, 1925 .o 1,300 ’ 6 44 1st December, 1945.

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

jssued in respect of the following loan [ Particulars of loan].
Notice is hereby given to the holders of debentures or other securities issued in

. respect of the above-mentioned loan that the [Name of local authority] intends to

convert all such debentures or other securities (except those in respect of which dissent
is duly signified) into new debentures having new maturity dates and bearing interest
at 4} per cent. per annum.

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

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

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

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

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

Dated the day of ,19 .

Chairman.

(2) New Debenture.

No.
[Name of local authority], New Zealand.

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

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

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

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

[Ne. 93




R

Drc. 14.]

o

THE NEW ZEALAND GAZETTE.

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

L8] A.B., Chairman.
[Ls. C.D., Treasurer [or other officer appointed for the purpose).

THIRD SCHEDULE.
CoMPUTATION OF PREMIUMS,

1. T amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate

payable on the new securities ; and

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

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

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of & 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.

e I?eriodl fto& %l){a(‘:;e oi% CPeriod front:) ﬁatée o{%
b version atur!
" Date of Kixisting Factor. *"Date of lixisting Factor.
Securities. Securities,
Years. Years,
3 0-488998 194 12-891438
1 0967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
24 2339726 21% 13-686017
3 2-777238 22 13-873855
33 3-205123 224 14057560
4 3623592 23 14-237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
54 4-824556 244 14-7528356
6 5-207389 25 14-917198
61 5-581799 253 15077944
7 5-947970 26 i 15-235153
3 6-306083 264 i 15-388903
8 6-656316 27 ; 15539270
83 6998842 273 15686327
9 7-333831 28 15-830149
93 7-661448 28% ' 15-970806
10 7-981856 29 | 16-108367
103 8205214 294 | 16-242902
11 8-601676 30 | 16-374476
113 8-901395 30% i 16-503155
12 9-194518 3l 16-629003
12§ 9-481191 314 16-752081
13 9761556 32 16-872451
13% 10035762 324 16-990172
4 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17-328020
154 11-073511 343 17-435716
18 11-318837 35 17-541042
164 11-558765 35% 17-644051
17 11-793413 36 17-744793
173 12.022898 363 17-843319
18 12-247333 37 17-939676
184 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
eent. per annum,

£
One year's interest on £100 at existing rate (4% per cent.)is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Difference is .. . . . .. £0-56

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

Factor for 13 years is 9-761556.

£0-55 multiplied by 9761556 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the exzisting 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 principal in each case.

A. W. MULLIGAN,

Acting Clerk of the Executive Counecil.
(T. 49/621/1.)
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Auckland Harbour Board Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-General.
) ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

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

and Loans Conversion Act, 1932-33, that, with the precedent consent of the
Governor-General, given by Order in Council under section thirteen of the said Act,
after compliance with the provisions of Part II of the Act, and subject to and in 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 it is provided by section twelve of the Local Authorities Interest Reduc-
tion and Loans Conversion Amendment Act, 1934, that any Order in Council under the
said section thirteen may make provision that any securities that are not otherwise
convertible under the Act may, with the consent of the holder thereof, be converted in
accordance with the terms of such Order in Council :

And whereas the Auckland Harbour Board (being a local authority within the
meaning of the said Act) has issued securities in respect of the loan specified in the First
Schedule hereto, and such securities by reason of the fact that the place fixed for payment
of interest and principal in respect thereof is not in New Zealand are not convertible
otherwise than with the consent of the holder thereof :

And whereas the said local authority, being desirous, with the consent of the holder
of such securities, of issuing new securities in conversion thereof, 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 Auckland Harbour Board Loans Conversion
Order, 1934 (No. 2).

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

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

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

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

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

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

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, with the consent of the
holder of the existing securities to which this order applies, and subject to and in accord-
ance with the provisions of this Order, issue new securities in conversion of such
existing securities.

(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 Chairman of the local authority an
published in the Gazeite to the effeet that such a resolution has been duly passed and™
confirmed shall be conclusive evidence of the facts therein certified.

[No. 93
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Dare oF CONVERSION.

5. The date from which the conversion of existing securities into new securities

shall take effect shall be the ninth day of January, one thousand nine hundred and

thirty-five.

Norice To HoLpER 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 the date of conversion to the holder of the existing securities to

which this Order applies.

CoNSENT TO CONVERSION.

7. The consent of the holder of the existing securities to the conversion thereof in
accordance with this Order shall, if given, be signified in writing not later than the
date of conversion, and when given shall be irrevocable.

NEW SECURITIES.

8. The aggregate amount of principal secured by the new securities to be issued
in conversion of existing securities o 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 eleven years, the first half-yearly instalment to fall due
and be paid on the ninth day of July, one thousand nine hundred and thirty-five, and
subsequent half-yearly instalments to fall due and be paid on every ninth day of
January and ninth day of July thereafter, the last half-yearly instalment to fall due
and be paid on the ninth day of January, one thousand nine hundred and forty-six.

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

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

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

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

PrEMIUMS.

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

_11. (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. Such additional securities shall be deemed to be secured in the same
manner in all respects as the existing securities are secured.

. (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.

Prace ¥oR PAYMENT OF PRINCIPAL AND INTEREST.

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

APPLICATION OF EXISTING SINKING FUND.

13. The existing sinking fund of the loan in the First Schedule hereto shall on the
issue of the new securities be paid or transferred to the Commissioners of the Consoli-
dated Sinking Fund created in respect of the new securities issued in accordance with
the provisions of the Auckland Harbour Board Loans Conversion Order, 1934, and shall
be held by such Commissioners as part of such Consolidated Sinking Fund.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

14. The holder of the existing securities converted into new securities shall
surrender the existing securities in Wellington in exchange for the new securities and

_shall be entitled to receive on the date of conversion interest on the existing securities

for the period ending on the date of conversion.

PaAYMENT oF CosTs oF CONVERSION.

15. All costs, charges, and expenses incidental to the conversion shall be borne
and paid by the local authority.
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ADDITIONAL SECURITY.

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

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

SECURITIES HELD BY TRUSTEES.

17. 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.

FIRST SCHEDULE.
LoaxX 10 BE CONVERTED.

Rate of Interest.

Name, Amount, |————— 71—~ Date of Maturity.
Original. | Existing,

£ ! Per Cent. 1 Per Cent. ‘
Auckland Harbour Board Loan, | 50,000 53 4% | 10th July, 1945.
1924 (first issue) | !

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

ConvEersioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, section 12 of the Local Authorities Interest Reduction and Loans Conversion
Amendment Act, 1934, and the Auckland Harbour Board Loans Conversion Order,
1934 (No. 2), of debentiures or other securities issued in respect of the following loan
[Particulars of loan].

Notice is hereby given to the holder of debentures or other securities issued in
respect of the above-mentioned loan that with the consent of the holder thereof the
[Name of local authority] proposes to convert all such debentures or other securities
into new debentures having new maturity dates and bearing interest at 4} per cent.
per annum,

The conversion will take effect from the ninth day of January, 1935.

Consent to conversion, if given, must be made in writing on or before the 9th day of
January, 1935, and when given shall be irrevocable.

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

Dated the day of ,19 .

» Chairman,

(2) New Debenture.

[Name of local authority], New Zealand.

New debenture, issued pursuant to Part II of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932-33, section 12 of the Local Authorities Interest
Reduction and Loans Conversion Amendment Act, 1934, and the Auckland Harbour
Board Loans Conversion Order, 1934 (No. 2). New debenture for £ , payable at

, in New Zealand, on the day of , 19, issued by the [Name of
local authority]l, 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. .

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 qf , 19 .

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

[No. 93
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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 -—
. (@) 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,
1
Years. Years.

0-488998 193 12-891438
1 0-967235 ‘ 20 13-096761
13 1-434948 ; 203 13297566
2 1-892370 ; 21 13-493952
2% 2339726 ' 213 . 13-686017
3 2777238 i 22 13-873855
33 3+205123 i 224 14057560
4 3-623592 23 14-237222
43 4-032863 233 14-412931
5 4.433108 24 14-584774
5% 4824556 244 14-752835
6 5-207389 25 14917198
63 5581799 263 15-077944
7 5-947970 26 165-335153
7% 6-306083 26} 15-388903
8 6-656316 27 15-539270
83 6-998842 27} 15-686327
9 7-333831 28 15-830149
93 7-661448 283 15970806
10 ! 7-981856 29 16-108367
103 8:295214 204 16-242902
11 8-601676 30 16-374476
11} 8-901395 30% 16-503155
2 9-194518 31 16-629003
123 9-481191 313 16-752081
13 | 9-761656 32 16-872451
133 | 10-035752 323 16-990172
14 10-303914 33. 17105303
141 10-566175 33% 17217900
, 15 10-822665 | 34 17-328020
153 ] 11-073511 i 343 17-435716
16 ' 11-318837 35 17-541042
16} ' 11-558765 ! 35% 17-644051
17 : 11-793413 : 36 17-744793
17% i 12-022898 363 17-843319
18 ! 12-247333 37 17-939676
183 | 12-466829 373 18-033913

19 12-681496

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

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 .. o 425
Difference is .. .. . .. .. .. £0-55.

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

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.

A. W. MULLIGAN,

Acting Clerk of the Executive Council.
(T. 49/260/12 )
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Awuckland Harbour Board Loans Conversion Order, 1934 (No. 3).

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 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 it is provided by section twelve of the Local Authorities Interest Reduc-
tion and Loans Conversion Amendment Act, 1934, that any Order in Council under the
said section thirteen may make provision that any securities that are not otherwise
convertible under the Act may, with the consent of the holder thereof, be converted in
accordance with the terms of such Order in Council :

And whereas the Auckland Harbour Board (being a local authority within the meaning
of the said Act) has issued securities in respect of the loan specified in the First Schedule
hereto, and such securities by reason of the fact that the place fixed for payment of
interest and principal in respect thereof is not in New Zealand are not convertible other-
wise than with the consent of the holder thereof :

And whereas the said local authority, being desirous with the consent of the holder
of such securities, of issuing new securities in conversion thereof, 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 ané with the advice and congent of the Executive Council of the

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

PRELIMINARY.

1. This Order may be cited as the Auckland Harbour Board 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 before the
first day of April, one thouand 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
guch securities :

““ The local authority ”’ means the Auckland Harbour Board :

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

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 LOGAL AUTHORITY.

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

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

securities. .
(2) The following provisions of this Order shall come into force if such a resolition
is passed and confirmed as aforesaid, but not otherwise :
Provided that a certificate signed by the Chairman of the local authority and
published in the Gazefte to the effect that such a resolution has been duly passed and
confirmed shall be conclusive evidence of the facts therein certified.

[No. 93
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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 ninth day of January, one thousand nine hundred and thirty-
five.

Norice 10 HOLDER 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 the date of conversion to the holder of the existing securities
to which this Order applies.

CoNSENT TO CONVERSION.

7. The consent of the holders of the existing securities to the conversion thereof in
accordance with this Order shall, if given, be signified in writing not later than the
date of conversion, and when given shall be irrevocable.

"NEW SECURITIES.

8. 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-six years, the first half-yearly instalment to fall due
and be paid on the ninth day of July, one thousand nine hundred and thirty-five, and
subsequent half-yearly instalments to fall due and be paid on every ninth day of
January and ninth day of July thereafter, the last half-yearly instalment to fall due
and be paid on the ninth day of January, one thousand nine hundred and sixty-one.

9. (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
clagim 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,

10. The holder of the 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 thh
the Third Schedule hereto.

11. (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. Such additional securities shall be deemed to be secured in the same
manner in all respects as the existing securities are secured.

(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.

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

ArrricaTiON oF ExisTiNg Sinkine Fuxps.

13. The existing sinking fund of the loan in the First Schedule hereto shall op the
issue of the new securities be paid or transferred to the Commissioners of the Consolidated
Sinking Fund created in respect of the new securities issued in accordance with the
provisions of the Auckland Harbour Board Loans Conversion Order, 1934, and shall be
held by such Commissioners as part of such Consolidated Sinking Fund.

SUBRRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

14. The holder of the existing securities converted into new securities shall
surrender the existing securities in Wellington in exchange for the new securities, and
shall be entitled to receive on the date of conversion interest on the existing securities
for the period ending on the date of conversion.

PayMENT oF Costs OF CONVERSION.

15. All costs, charges, and expenses incidental to_the conversion shall be borne and
paid by the local authority.
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ADDITIONAL SECURITY.

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

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

SECURITIES HELD BY TRUSTEES.

17. 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.

FIRST SCHEDULE.
Loa¥ 10 BE CONVERTED.

Rate of Interest,
Name, Amount, | —m—mm™——— Date of Maturity.
Original. ! Existing.
£ Per Cent. | Per Cent,
42 1st April, 1960.

Auckland Harbour Board Loan, | 100,000 5%
1924, 11th issue ‘

|

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

ConversIioN under the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, section 12 of the Local Authorities Interest Reduction and Loans Conversion
Amendment Act, 1934, and the Auckland Harbour Board Loans Conversion Order,
1934 (No. 38), of debentures or other securities issued in respect of the following loan
[Particulars of loan.]

Notice is hereby given to the holder of debentures or other securities issued in
respect of the above-mentioned loan that with the consent of the holder thereof the
[Name of local authority] proposes to convert all such debentures or other securities into
new debentures having new maturity dates and bearing interest at 41 per cent. per
annum.

The conversion will take effect from the ninth day of January, 1935.

Consent to conversion, if given, must be made in writing on or before the ninth
day of January, 1935, and when given shall be irrevocable.

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 Aet, 1932-33, section 12 of the Local Authorities Interest
Reduction and Loans Conversion Amendment Act, 1934, and the Auckland Harbour
Board Loans Conversion Order, 1934 (No. 3). 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.
(.s.] C.D., Treasurer [or other officer appointed for the purpose),

" [No. 93
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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.

CPerloditrog; lli:%e c;{ cPerlod.ftogl) ﬁ:tte o{
O ate of Existing Factor. O Date of Existing Factor.
Securities. Securities.
Yesars. Years.
3 0-488998 19} i 12-891438
1 0-967235 20 13-096761
1} 1-434948 204 13-207566
2 1-892370 21 13-4939562
2} 2.339728 21} 13-686017
3 2-777238 22 13873855
3} 3-205123 22} 14-057560
4 3-623592 23 14.237222
4 4032853 233 14412931
5 4-433108 2 14-584774
5} 4824566 244 14762835
6 J 5-207389 26 14-917198
63 ( 5-581799 264 ! 15-077944
7 1 5-947970 26 15-235163
7 ; 6-306083 263 15-388903
8 5 6-656316 27 15539270
8% | 6-998842 273 15-686327
9 | 7-333831 28 15-830149
93 7-661448 284 15-970808
10 \ 7-981856 29 16-108367
10} | 8295214 293 | 16-242902
1 | 8+601676 30 * 16374476
114 8-901395 304 ‘ 16503155
12 | 9194518 31 i 16-629003
12} 1 9-481191 313 ! 16-752081
13 f 9761556 32 i 16-872451
134 | 10-035762 323 | 16990172
14 : 10-303914 33 i 17-105303
14} ! 10-568175 333 1 17-217900
16 10-822665 34 | 17-328020
15% \ 11-073511 343 17-435716
16 J 11-318837 35 4 17-541042
16} 11558765 3563 b 17-644051
17 11-793413 36 | 17744793
174 12-022898 363 | 17-843319
18 \ 12247333 37 17-939676
18} J 12-466829 37} | 18-033913
19 | 12-681496

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

One year’s interest on £100 at existing rate (4% per cent.) is .. .. 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 8:761556.

£0°556 multiplied by 9-761556 is £5-3688568, 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.

A. W. MULLIGAN,

(T. 49/260/12.) Acting Clerk of the Executive Council.
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Hunterville Town Board Loans Conversion Order, 1934.

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.

At the Government House at Wellington, this 10th day of December, 1934,

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

W HEREAS it is provided by section nine of the Local Authorities Interest
\ Reduction and Loans Conversion Aect, 1932-33, that, with the precedent
congent 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 ths Order in Council giving his consent to the comversion
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 Aect, every Order in Council under the said
section shall have the force of law as if enacted in the said Aect, anything to
the contrary in any other Act or in any regulations made under the said Aect or
any other Act notwithstanding: )

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

the said Aect 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 gaid 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 Exeecutive
Council of the said Dominion, and in pursuance and exercise of the powers and
authorities conferred on him by the said Aect, and of all other powers and autho-
rities enabling him in this behalf, doth hereby consent to the issue by the said
loeal 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 Hunterville Town 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 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 Hunterville Town 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 sigmified
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 accordance with the provisions of this Order, issue new securities in conversion
of existing securities to which this Order applies.

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

Provided that a certificate signed by the Chairman of the local autherity

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.




Dxc. 14.]

THE NEW ZEALAND GAZETTE.

DATE 0r CONVERSION.

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

NoOTICE T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1)
in the Second Schedule hereto to be published, not later than fourteen days before
the date of conversion, as 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
registéred letter to such holder a copy of such notice accompanied by a copy of
the prospectus (if any) issued by the local authority, or, 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 accordanee 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. Digsent 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 con-
version) is during the whole of the time between the date of the
publication of this Order in the Gazette and the expiration of the
period referred to in the last preceding paragraph absent from New
Zealand, at any time before the expiration of three months from the
date of conversion; or

(c) In the case of any particular holder, within such further time as the
local authority may, on account of special circumstances, in its
discretion allow.

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

NEwW SECURITIES.

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

(2) Every new debenture shall be for a sum of five pounds, twenty-five
poungs, fifty pounds, one hundred pounds, or any sum in excess of one hundred

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

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

(5) Every new debenture shall be signed by the Chairman, countersigned
by the Treasurer or some other officer appointed by the local authority for the
purpose, and sealed with the common seal of the 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.
5. (1) Separate coupons for each amount of interest payable on any
re, in the form numbered (3) in the Second Schedule hereto, and numbered
tively for each debenture, shall be attached thereto.
The signatures to coupons may be made by facsimiles thereof in litho-
or otherwise.
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MATURITY DATES.

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

(2) The local authority shall so fix the respective maturity dates of the
new securities that the aggregate amount of principal secured by the new
securities maturing on each of such dates shall, if practicable, be a multiple of
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 post-
poned, 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 ednversion 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) Every premium to which any person is entitled under the last
preceding clause shall be satisfied by payment of the amount thereof in cash.

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

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 mew 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
ghall pay to the Commissioner of the consolidated sinking fund on each first
day of April following the date of conversion up to and including the first day
of April, one thousand nine hundred and fifty-eight, a contribution of three
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 fund for unconverted securities.

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

SINKING FUND FOR UNCONVERTED SECURITIES.

91. (1) If dissent is signified in accordance with the provisions of this
Order from the conversion of any existing securities issued in respect of any loan
in the First Schedule hereto for which a sinking fund was provided, the local
authority, in order to provide funds for the repayment of the unconverted
securities issued in respect of such loan, shall forthwith make provision for the
creation, pursuant to a resolution of the local authority, of a sinking fund, of
which the persons who at the date of conversion were Sinking Fund 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 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 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 ap licable
and with all necessary modifications, apply with respeet to such sinkin d:

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

[No. 93
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APPLICATION oF EXISTING SINKING FUND.

22. (1) For the purposes of the mext two succeeding clauses the sinking ,\
fund of every loan in the First Schedule hereto some only of the existing
securities issued in respect of which are held by the Public Trustee shall be
divided into two parts the first of which shall bear to the second the same pro-
portion which the amount of the existing securities so held by the Public Trustee
bears to the amount of the existing securities held by persons other than the
Public Trustee. The said parts shall be applied as follows:—

(e¢) The first part of such sinking fund shall be applied by the Commigsioner 3

thereof in accordance with the provisions of clause twenty-three
hereof as if the existing securitieg issued in respect of the loan and
held by the Public Trustee 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.

(b) The second part of such sinking fund shall be applied by the Commis-
sioner 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
to which that clause applies and such second part of the sinking fund
were the sinking fund of such separate loan.

23. (1) Subject to the provisions of clause twenty-two hereof, the existing
sinking fund of every loan in the First Schedule hereto the securities issued in
respect of which are held by the Public Trustee, shall be applied by the Com-
missioner 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 herein-
before 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 comversion
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 held by
the Public Trustee; and

(¢) Thirdly, in transferring the balance to the Commissioner of the con-
golidated sinking fund hereinbefore required to be ecreated 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 v
repaid in accordance with paragraph (b) of the last preceding subclause shall be 3
paid by the local authority out of the local fund.

24. Subject to the provisions of clause twenty-two hereof, the existing
sinking fund of every loan referred to in the First Schedule hereto (other than
the loans referred to in the last preceding clause) shall be applied by the Com-
missioners 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 uncomverted 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 con-
version 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 payment, in accordance with the directions of the local
authority, of the costs and charges (not exceeding in the aggregate
twenty-five pounds) of and incidental to 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

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

CONSOLIDATED SPRCIAL 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 Aect, 1926, and of any other Act shall, so far as applicable and
with all necessary modifieations, apply with respect to such special rate, and
with respect to the interest and other charges in respect of such securities, as if
such special rate were made and levied in respect of a special loan raised under

. Part T of the said Local Bodies’ Loans Aect, 1926.

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

SECURITIES HELD BY TRUSTEES.

26, The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities con-
verted 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 re-
ferences in the said section twenty-two to the first day of April, one thousand nine
hundred and thirty-three, shall be construed as references to the day following
the date of conversion.

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TC BE CONVERTED,

Rate of Interest,
Name, Amount, {———————— Date of Maturity.
Original. | Existing.
£ Per Cent. | Per Cent.
Roads Loan, 1925, £5,000 .. 5,000 6 4% 1st March, 1962.
Roads Supplementary Loan, 500 6 4% 1st June, 1963.
1926, £500
Culvert Loan, 1926, £500 .. 500 53 43 1st April, 1937.
Town Hall Loan, 1928, £5,000 5,000 5% 43 1st September, 1965.
Town Hall Supplementary 500 5% 48 1st September, 1944,
Loan, 1929, £500
Conversion Loan, 1930, £5,550 5,550 53 4% 1st August, 1952,
Total . .. | £17,050

S U — N — ——

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

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

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

The conversion will take effect from [Date of 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 de-
signation 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
i3 not received by that date the securities will be converted.

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

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

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

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

ment falls due unless default is made in payment.

This debenture bears interest at the rate of
payable on the day of and the
year, on presentation of the attached coupons.

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

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

per centum per annum,
day of in each

[L.8.]

(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 Con-
version Act, 1932-33, and the Loang 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 DATE OF NEW SECURITIES.

T - . - "—{74 T T T D
E Aggregate Amount of || ‘ Aggregate Amount of
i 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 £16,450. |' or less than £16,450.
i \
e —— ] Y
‘ £ £
1st April, 1936 .. 400 1st April, 1948 .. 700
’ 1937 .. 400 2 1949 .. 700
» 1938 .. 500 » 1950 .. 800
”» 1939 . 500 » 1951 .. 800
»» 1940 .. 600 T 1952 .. 900
s 1941 .. 600 L 1953 .. 900
. 1942 .. 600 »» 195¢ .. 900
s 1943 oo 600 »s 1955 .. 1,000
» 1944 .. 600 . 1956 .. 1,000
»» 1945 .. 600 » 1957 . e | 1,000
”» 1946 .. 600 » 1958 . 1,050
. 1947 .. 700
Total .. .. .. £16,450
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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
pavable 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.
|
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
2% 2-339726 213 13-686017
3 2-777238 22 13-873865
31 3-205123 221 14-057560
4 3-623592 23 14-237222
43 4-032853 23% 14-412931
5 4-433108 24 14-584774
5% 4824556 241 14-752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5:947970 26 15-235153
73 6-300083 264 15-388903
8 6656316 27 15-539270
8% 6998842 274 15-686327
9 7-333831 28 15-830149
93 7-661448 284 15-970806
10 7-981856 29 16-108367
104 8:295214 204 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-5031565
12 9-194518 31 16-629003
123 9-481191 314 16-752081
13 9-761556 32 16-872451
13% 10-0356752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 331 17-217900
15 10-822665 34 17-328020
153 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17644051
17 ’ 11-793413 36 17-744793
174 12-022898 363 17-843319
18 12-247333 37 17-939676
18% 12-466829 373 18-033913

19 12-681496

Example of Working.
o 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 .. e 4
One year’s interest on £100 at new rate (4} per cent.) is .. oo 4-25
Difference is .. e . e . .. £0-55

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

Factor for 18 years is 9-761556.

£0:55 multif)lied 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.

A. W. MULLIGAN,
(T. 49/418/2.) . Acting Clerk of the Executive Council.™

[No. 93




DEc. 14.]

THE NEW ZEALAND GAZETTE.

Ozford County Loans Cowversion Order, 1934,

BLEDISLOE, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

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

HEREAS it ig provided by section nine of the Local Authorities Interest

Reduetion and Loans Conversion Aect, 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 Aet 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 Aet, every Order in Council under the gaid
section shall have the force of law as if enacted in the said Aect, 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 Oxford County Couneil (being a loeal authority within the
meaning of the said Act) hag 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 Aet,
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-Gemeral 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 comsent 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.

41. This Order may be cited as the Oxford County Loans Conversion Order,

1934.

2. In thig 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 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 Oxford County Council:

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

“New securities” or “mnew debentures” means securities or debentures
igsued in accordance with this Order in conversion of existing securities
to which this Order applies:

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

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 Aect, it may, subject to and
in aceordance with the provisions of this order, issue new securities in comversion
of existing securities to which this Order applies.

(2) The following provisions of this Order shall come into force if such a
regolution 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 reselution has heen duly
passed and confirmed shall be conclusive evidence of the facts therein certified.
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DATE oF CONVERSION.

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

Norice 7o HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a mnotice 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
bh); a (():ogy of the prospectus (if-any) issued by the local authority, or by a copy of
this Order.

(2) In addition to the notices required by the last preceding subclause, the

‘local authority may give such further notice in relation to the conversion (whether

by way of advertisement or otherwise) as it thinks fit.

RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

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

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

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

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

conversion; or

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

person whose consent would, but for this Order, be required for eon-
version) 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
Zesland, at any time before the expiration of three months from the
date of conversion; or

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

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

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

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

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

12. Subject to the provisions of the last preceding clause, the interest on
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 execess 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 de-
benture in the form numbered (3) in the Second Schedule hereto, and numbered
consecutively for each debenture, shall be attached thereto. Lo

(2) The signatures to coupons may be made by facsimiles thereof in litho-
graph or otherwise.
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MATURITY DATES.

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

(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities
maturing on each of such dates shall, if practicable, be a multiple of one hundred
pounds, and, subject thereto, shall, as nearly as may be, bear the same proportion
to the aggregate amount of prineipal 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 post-
poned, 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 aceordance 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 Aect, 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) Every premium to which any person is entitled under the last pre-
ceding clause shall be satisfied by payment of the amount thereof in cash.

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

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 April following the date of conversion up to and including the first day of
April, one thousand nine hundred and sixty-one, a contribution of two hundred
and eight pounds ten shillings, 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 fund 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 SECURLITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of any loan in
the First Schedule hereto for which a sinking fund was provided, the local au-
thority, 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
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.
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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 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 sueh sinking fund:

Provided that nothing in the said sections or in this Order shall authorize
;:fhe dremoval or suspension of the Public Trustee as Commissioner of any sinking
und.

APPLICATION OF EXISTING SINKING FUND.

22. For the purposes of the mnext two succeeding clauses the wsinking
fund of every loan in the First Schedule hereto some only of the existing securities
issued in respect of which are held by the Public Trustee shall be divided into
two parts the first of which shall bear to the second the same proportion which
the amount of the existing securities so held by the Public Trustee bears to the
amount of the existing securities 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 Commis-
sioner thereof in accordance with the provisions of clause twenty-three
thereof as if the existing securities issued in respect of the loan and
held by the Public Trustee 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.

(b) The second part of such sinking fund shall be applied by the Commis-
sioner 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. (1) Subject to the provisions of clause twenty-two hereof, the existing

_sinking fund of every loan in the First Schedule hereto the securities issued in

respect of which are held by the Public Trustee, shall be applied by the Com-
missioner thereof in or towards making the following payments, in the following
order of priority, namely:—

(¢) First, in transferring to the Commissioner of the sinking fund herein-
before 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 prineipal 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 eon-
. solidated 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 loeal authority out of the local fund.

24. Subject to the provisions of clause twenty-two hereof, the existing
sinking fund of every loan referred to in the Firgt Schedule hereto (other than
the loans referred to in the last preceding clause) shall be applied by the Com-
missioners 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 herein-
before required to be created for the unconverted securities issued im
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 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 com-
solidated 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 ths 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 respest of such securities.
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(2) Subject to the provisions of this Order, the provisions of the Local
Bodies’ Loans Act, 1926, and of any other Act shall, so far as applicable and
with all necessary modifications, apply with respect to such special rate, and with
respect to the interest and other charges in respect of such securities, as if such
special rate were made and levied in respect of a special loan raised under Part T
of the said Local Bodies’ Loans Act, 1926.

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

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.
T e e Date of Maturity.
Original. | Existing.

Name. Amount. {—

£ Per Cent.| Per Cent.
1

Cooper’s Creek Loan .. 2,200 5} 1 1st December, 1940.

Improvement Loan .. 4,850 5% 4} 1st July, 1940.

Worker’s Dwelling Loan .. 1,300 5% 4% 1st July, 1959.

Town Hall Loan .. .. 3,000 5% 43 1st March, 1961.
Total .. .. 1 £11,350

SECOND SCHEDULE.
ForMs.
(1) Notice.
[Name of local awuthority.]

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

Notice is hereby given to the holders of debentures or other securities issued
in respect of the above-mentioned loans that the [Name of local authority] intends
to convert all such debentures or other securities (except those in respect of which
dissent is duly signified) into new debentures having new maturity dates and
bearing interest at 44 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 de-
signation 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 comversion generally
1 v be obtained from [Name or designation and address of at least one person
thorized to give particulars.]}

‘ Dated the day of 19 ‘
d , Chairman.

R RETR
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(2) New Debenture.
No.

[Name of local authority], New Zealand.

New debenture, issued pursuant to Part IT of the Local Authorities Tnterest
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
£ . 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 .

[£.s5.] A.B., Chairman.
e C.D., Treasurer [or other officer appointed for the purpose].

(38) 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 Con-
version Act, 1932-33, and the Loans Conversion Order, 19
On presentation of this coupon at , in New Zealand, on or after
éhe 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 offjcer appointed to sign debentures].

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part 1T
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, er 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
| orlessthan £9,900. | of less than £9,900.
} £ £
1st April, 1936 e 200 1st April, 1949 .. 400
» 1937 S 200 s 1950 .. 400
’e 1938 - 200 s 1951 .. 400
» 1939 ! 200 2 1952 .. 400
9 1940 .. 300 » 1953 v 400
" 1941 .. 300 2 1954 . 400
» 1942 .. 300 » 1955 .. 500
' 1943 .. " 300 » 1956 .. 500
. 1944 oo 300 » 1957 .. 500
. 1945 ‘e 300 » 1958 .. 500
» 1946 .. 300 s 1959 .. 600
»s 1947 .. 400 » 1960 .. 600
s 1948 .. 400 s 1961 .. | 600 ]
Total .. .. .. £9,900




DEc. 14.]

THE NEW ZEALAND GAZETTE.

FOURTH SCHEDULE,
COMPUTATION OF PREMIUMS.

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

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

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

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

Table of Factors.

Period from ﬁate oi C{I)’eriodifm;no ﬁami
i Vel
Comemion oMLY | asor v i
Securities. Securities.
|
Years. Years.

% 0488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13-297566
2 1-892370 21 13-4939562
2% 2-339726 213 13686017
3 2-777238 22 13-873856
3% 3-205123 224 14-057560
4 3-623592 23 14-237222
43 4032853 233 14-412931
5 | 4-433108 24 14584774
54 | 4-824656 243 14.- 752835
6 5-207389 25 14-917198
6% 5-581799 25% 15-077944
7 5047970 26 15-235153
73 6+306083 263 15388903
8 6-656316 || 27 15-539270
84 6-998842 273 15-686327
9 7-333831 28 15-830149
9% 7-661448 28% 15-970806
10 7981856 29 16108367
104 8-295214 293 16242902
11 8:601676 30 16-374476
113} 8-901395 ! 304 16-503155
12 9-194518 31 16-629003
123 9-481191 313 18752081
13 9-761566 32 16-872451
133 10-035752 32% 16-990172
14 10-303914 33 17-105303
141 10-566175 33% 17-217900
15 ! 10-822665 : 34 17328020
15% : 11-073511 341 17-435716
16 ; 11-318837 B 35 17-541042
16} | 11-558765 . 35% 17-644051
17 : 11-793413 36 | 17744793
173 : 12-022898 363 ! 17-843319
18 | 12-247333 37 i 17-939676
18} } 12-466829 373 18-033913

19 ‘ 12-681496

!

Example of Working.
Conversion as from 15th December, 1933, of 6 per cent. securities for £100, maturing
146h 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 .. .o .. .. £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.

A. W. MULLIGAN,
(T. 49/411/3.) Acting Clerk of the Executive Council.
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Ohura County Loans Conversion Order, 1934 (No. 1).

BLEDISLOE, Governor-General,
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934,

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

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

Reduction and Loans Conversion Act, 1932-33, that, with the precedent
consent of the Governor-General, given by Order in Council under section thirteen
of the said Aet, after compliance with the provisions of Part II of the Aect, 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 Ohura 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 Aect 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 Ohura 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 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 Ohura County Council:

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

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

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

APPLICATION OF ORDER.

3. This Order shall apply to 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 eonfirmed
as provided by subsection two of section nine of the Aect, it may, subject to
and in accordance with the provisions of this Order, issue new securities in con-
version of existing securities to which this Order applies.

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

Provided that a certificate signed by the Chairman of the local authority

and published in the Gazette to the effect that such a resolution has been duly
passed and confirmed shall be conclusive evidence of the facts therein certified.
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DaTE oF CONVERSION.

5. The date from which the conversion of existing seeurities into new
securities shall take effect shall be the 31st day of March, one thousand nine
hundred and thirty-five.

NOTICE T0 HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of thig Order, to be forwarded by
registered letter nmot later than fourteen days before the date of comversion 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 applieation 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 diseretion
allow.

10. The dissent of the holder of any existing securities from the cenversion
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 in respect of the existing
securities, or to receive the mew securities or any instalment of principal and
interest payable in respect thereof, until he has surrendered the existing securities
to the local authority.

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

NEw SECURITIES.

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

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 therecof 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 Sehedule 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 mew 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.

4279
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PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

. _17. The principal and interest in respect of new securities shall be payable
in New Zealand.

SINKING FUND POR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this
Order from the conversion of any existing securities issued in respect. of any
loan in the First Schedule hereto for which s 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 Public Trustee shall be the Commissioner.

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

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

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

APPLICATION OF EXISTING SINKING FUNDS.

19. (1) The existing sinking fund of every loan in the first Schedule hereto
shall be applied by the Public Trustee as Commissioner thereof in or towards
making the following payments, in the following order of priority, namely:—

(a) First, in transferring to the Commissioner of the sinking fund herein-

before 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 and held by the Public Trustee.

(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 thiz Order, the provisions of the Local
Bodies’ Loans Act, 1926, and of any other Aect, 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 income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities con-
verted 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 follow-
ing 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.

[No. 93
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FIRST SCHEDULE.
LLOANS TO BE CONVERTED.

‘ Rate of Interest,
Name, | Amount, |———-— ~—|  Date of Maturity,
Original,  Existing.
£ Per Cent. | Per Cent.
Ohura-Tatu Special-rating Loan,} 1,500 6 4% 1st April, 1962.
£1,500, 1925
Machinery Loan, £5,000, 1922 5,000 6% 5% 1st July, 1942.
Roading Loan, £2,000, 1923 .. 2,000 6 4% 1st August, 1943.
Matiere Special - rating Area 900 6 4% 1st April, 1962.
Road Loan, £900, 1925
Antecedent Liability Loan, 5,200 6 4% 1st April, 1960.
£5,200, 1923
Otangiwai Special-rating District] 2,600 6 4% 1st January, 1945.
Loan, £2,600, 1925
Ohura - Toi Toi Special-rating 600 6 4% 1st October, 1960.
Area Loan, £600, 1924
Ohura - Toi Toi Special-rating 60 6 4% 1st January, 1963.
Area Supplementary Loan,
£60, 1926
Total . .. | £17,860

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

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

Notice is hereby given to the holders of debentures or other securities issued
in respect of the above-mentioned loans that the [Name of local authority]
intends to convert all such debentures or other seeurities (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 de-
signation and addvess of at least one person authorized to receive dissents] on or
before the day eof , 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 respeet 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 Authorities Interest
Reduction and Loans Conversion Aect, 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 respeet 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
£

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

A.B., Chairman.

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

(3) Resolution making Special Rate.

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

That, for the purpose of providing the half-yearly instalments of principal
and interest in respect of the new securities authorized to be issued by the
[Name of local authority] under the above-mentioned Act and Order in con-
version 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 réspect of such loans, the said [Name of local
autBority] hereby makes and levies a special rate of [State amount in the pound]

F
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upon the rateable value on the basis of [State whether capital, unimproved, or
annual] value of all rateable property of the distriet, and that such special rate
shall be an annually recurring rate during the currency of such securities, and be

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

all such securities are fully paid off.

THIRD SCHEDULE.,
COMPUTATION OF PREMIUMS.

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

payable on the new securities; and

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

) according to the period between the date of conversion and the maturity

date of the existing securities. .

2. For the purpose of computing any such period as is mentioned in paragraph ()
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
wmonths shall not be taken into account.

Table of Factors.

CPerlodifrogu n)}a.t';e ur% CPerl;g‘ ttoa ﬁtmf
’ onv:
“Date of ]!?xis:lng v Factor. Date of Ex!.sthtag v Factor.
Securities. ‘, Securities.
Years. : : Yenrs.

3 0-488998 ' 193 12-891438

1 . 0-967235 : 20 13-096761

13 1-434948 i 204 13-297566

2 1-892370 |- 21 13493952

24 : 2.839726 | 214 13-686017

3 ) 2.777238 22 13-873855
33 ) 3-205123 22% 14-057560

4 3-623592 23 14287222
43 4-032853 23% 14-412931

5 4-433108 24 14584774
5% 4-824556 243 14-762835

6 5-207389 25 14-917198
63 5-581799 253 15-077944

7 . 5947970 26 15-235163

7% 6-306083 263 15-388903

8 6-656316 27 15-639270

8% 6-998842 273 . 15-686327

9 7-333831 28 ) 15-830149
94 7-661448 284 15-970806

10 7-981856 29 16-108367
104 8-295214 201 16242902
11 8:601676 30 16-374476
113 8-901395 303 16-503155
12 9-194518 31 16-629003
123 9-481191 313 16-752081
13 ' 9-761556 32 16872451
13% 10-035762 324 16-990172
14 - 10-303914 33 17-105303
14} 10-566175 333 17217900
15 10-822665 34 17-328020
153 11-073511 344 17-435716
16 ) - 11318837 i 35 17-541042
163 11558765 I 354 17-644051
17 11-793413 E 36 17744793
17% 12.022898 : 364 17-843319
18 12-247333 37 17-939676
183 12466829 37% 18-033913
19 12-681496 . i

. - Hxample of Working.
- . Conversion as from 15th December, 1933, of 8 per cent. securities for £100, maturing
14th January, 1947, into 4} per cent. securities.
Interest rate on existing securities (as reduced by Part I of the Act) is 4¢ per
eent. per annum. ’ . 8

£
One year’s interest on £100 at existing rate (4% per cent.) is .. . 4.8
Oite year's interest on £100 at new rate (4} per cent.) is . .. 4:25
ADiﬁerence 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 9-7615566.

£0-56 multiplied by 9-7615566 is £5-3688568, 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, altéeatively. by ascertaining 5-3688558 per cent. of the

amount of the principal in each case. - L e -
7T AW MULLIGAN, oo -
(T. 49/240/3.) Acting Clerk of the Executive Couneil, *

[No. 93
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Ohura County Loans Conversion Order, 1934 (No. 2).

BLEDISLOE, Governor-(GGeneral.
ORDER IN COUNCIL.
At the Government House at Wellington, this 10th day of December, 1934.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCITL.

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

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

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

of the said Aect, after compliance with the provisions of Part II of the Act, and

subject to and in accordance with the provisions of such Order in Council, any

local authority may issue new securities in conversion of any existing securities to
which the said Act applies:

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

And whereas the Ohura County Council (being a local aunthority within the
rieaning 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 Couneil
of the said Dominion, and in pursuance and exercise of the powers and autho-
rities conferred on him by the said Aect, 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 Ohura County 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 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 comversion, in replacement (as that term is defined in the Act)
of any such securities:

“ The local authority ” means the Ohura County Council:

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

“ Unconverted securities” means existing securities to which this Order
applies and in respect of whieh dissent from conversion is signified
in aecordance 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 loeal authority so resolves by a resolution passed and confirmed
as provided by subsection two of section nine of the Act, it may, subject to and
in accordance with the provisions of this Order, issue new securities in conversion
of existing securities to which this Order applies.

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

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

DATE oF CONVERSION,

5. The date from which the conversion of existing "securities into new
securities shall take effect shall be the first day of April. one thousand nine
hundred and thirty-five.
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NoriceE To HoLpbErs 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—

(a) At any time before the expiratiom 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
diseretion allow.

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

SURRENDER 0f CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

11. The holder of any exising 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
outstanding principal represented by any such existing securities for the period
ending on the date of conversion shall be payable not %ater 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 (in-
cluding 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-eight
years, the first half-yearly instalment to fall due and be paid on the first day
of October, one thousand nine hundred and thirty-five, and subsequent half-
yearly instalments to fall due and be paid on every first day of April and first
day of October thereafter, the last half-yearly instalment to fall due and be
paid on the first day of April, one thousand nine hundred and sixty-three.

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

2) Al 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 elaim 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 Aect, 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 secu¥iﬁes, 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 pre-
ceding 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. o ‘
s
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CONSOLIDATED SPECIAL RATE.

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

(2) Subject to the provisions of this Order, the provisions of the Local
Bodies” Loans Act, 1926, and of any other Act, shall, so far as applicable and with
all necessary modifications, apply with respect to such special rate, and with
respect to the 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 Aect, 1926.

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

SECURITIES HELD BY TRUSTEES.

19. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Aect, 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 con-
verted 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 comversion.

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.
Name. A t. Date of Maturity,
Original, | Existing.
£ Per Cent. | Per Cent.
Waikaka-Rimu Loan .. 215% 4} 4} 14th August, 1954.
Tokorima Loan .. .. 1,425% 41 41 14th February, 1956.
Mangakara Loan (part) .. 1,250%* 44 4] 14th February, 1957.
’ .. 125* 43 41 14th February, 1962.
Ohura Tatu Loan (part) .. 2,000% 4} 41 14th August, 1957,

. .. 200% 6 4% | 14th August, 1963.

. .. | 1,000% 43 41 | 14th August, 1959.

» .. { 1,500* 43 4% 14th August, 1960.
Construction of Roads to give | 1,500* 43 4] 14th August, 1958.

Access to Metal Quarries Loan
Harvey-Tokorima Loan (part) 800* 4} 4} 14th August, 1959.
. 200% 4 41 | 14th August, 1960.
' 1,500% 43 44 14th August, 1961.
' 1,600% 6 44 14th August, 1963.
v 1,000* 6 4% 14th February, 1958,
Waitewhenua Loan (part) .. 750% 43 4} 14th August, 1959.

. .. | 1,600% 6 4% | 14th August, 1963.

. .. | 1,000% 6 4% 14th February, 1958.

, .. 1,400* 6 4% 14th February, 1955.

’ 5,000* 41 4} 14th August, 1952,

- 1,000* 41 4 14th February, 1961.

” 1,125* 41 4 14th August, 1961.
Upper Ohura Loan (part) 500* 6 4% 14th August, 1963.

. 1,500%* 43 4] 14th February, 1959.

' 500* 41 41 14th February, 1960.

ss 500* 4} 41 14th August, 1960.

. .. 1 1,000* 4 41 | 14th August, 1961,
Tongaporutu Loan (part) .. 500* 6 4 14th August, 1963.

’ .. 500* 6 4% 14th February, 1958.
Ohura-Mokau Loan . . .. 600* 6 44 14th February, 1964.
Otangiwai Loan (part) ..l 2,500 | 6 4 14th February, 1958,

. .. 2,000% 43 4} 14th February, 1956.
» .. 200* 43 41 14th February, 1959.
Widening, Culverting, and | 1,500% 6 4% 14th February, 1955.
Metalling Roads Loan
Matiere Loan (part) .. 825* 41 41 14th August, 1959,
. .. .. 900* 4 41 | 14th August, 1960.
Total . .. 1£39,715

* Less amount of principal repaid up to date of conversion.
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SECOND SCHEDULE.
FormMs.
(1) Notice.
[Name of local authority.]

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

Notice is hereby given to the holders of debentures or other securities issued
in respect of the above-mentioned loans that the [Name of local authority]
intends to convert all suech 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 annuni.

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 de-
signation 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

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 Aect. )

(N.B.—The holder of this debenture hag 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.
[L.s.] C.D., Treasurer [or other officer appointed for the purpose].

(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by
Part 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 prineipal
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 instalments of principal and interest in respect of the un-
converted securities issued in respect of such loans, the said [Name of local autho-
rity] hereby makes and levies a special rate of [State amount in the pound] upon
the rateable value on the basis of [State whether capital, unimproved, or annual]
value of all rateable property of the district, and that such special rate shall be an
annually recurring rate during the currency of such securities, and be payable

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

all such securities are fully paid off.

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

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

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

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

" [No..93
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' Table of Factors.

|
Period from Date of | ' Period from Date of
Conversion to Maturity . . Conversion to Maturity

|
Date of Existing | TFactor. " Dute of Existing J Factor.
Securities, ; . ‘ Securities. 1
Years. E \ Years.

! ! 0-488998 19} 12-891438
1 ; 0-967235 ’ 20 13-096761
13 1-434948 ! 204 13-297566
2 1-892370 | 21 ‘ 13493952
23 2-339726 [ 213 | 13686017
3 2-777238 } 22 : 13-873855
31 1 3-205123 | 221 | 14057560
4 1 3-623592 23 ‘ 14-237222
41 ! 4032853 ‘ 231 ! 14-412031
5 | 4-433108 24 | 14-584774
53 4-824556 241  14-752835
6 ‘ 5-207389 | 25 14-917198
64 5-581799 | 251 ‘ 15-077944
7 - 5+947970 | 26 15-235153
7% 6-306083 i 261 ; 15-388903
8 6-656316 27 1 15-539270
83 6-998842 273 : 15686327
9 7-333831 28 ; 15-830149
93 7-661448 ‘ 284 15-970806
10 7-981856 29 | 16108367
104 8-295214 294 ! 16242902
11 8-601676 , 30 1 16-374476
113 8-901395 | 304 : 16503155
12 9-194518 i 31 | 16-629003
123 9-481191 I 313 ! 16752081
13 9-761556 i 32 | 16-872451
133 10-035752 ! 324 | 16-990172
14 10-303914 3 33 17105303
143 10566175 ! 333 17-217900
15 10822665 34 17-328020
154 11-073511 ‘ 343 | 17-435716
16 | 11318837 35 | 17541042
164 | 11-558765 353 | 17644051
17 ' 11-793413 36 ‘ 17744793
174 12-022898 364 17843319
18 12-247333 37 17-939676
184 12466829 ‘ 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
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 (13th 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.

A. W. MULLIGAN,
(T. 49/240/3.) , Acting Clerk of the Executive Council.

3 By Autbonty: G. H. LoNey, Government Printer, Wellington.—1934
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