Aumb. 91. 3631

SUPPLEMENT

TO THE

NEW ZEATAND GAZETTE

THURSDAY, DECEMBER 5, 1935.

Published by Authority.

WELLINGTON, FRIDAY, DECEMBER 6, 1935.

LOCAL BODIES" LOANS CONVERSION
ORDERS.




3632

THE NEW ZEALAND GAZETTE.

Kaikoura County Loans Conversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.
Present:
THE RicHET HON. J. G. COATES PRESIDING IN COUNCIL.

WHEREAS it is provided by section nine of the Loeal Authorities Interest

Reduction and Loans Conyersion Act, 1932-33, that, with the precedent
consent of the Governor-General, given by Order in Council under section thirteen
of the said Aet, after compliance with the provisions of Part IT of the Aect, and
subject to and in accordance with the provisions of such Order in Couneil, 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 Aect, every Order in Council under the gaid
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 Kaikoura County Council (being a local authority within
the meaning of the said Aect) 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 eonversion should be given as required by the said Aect,
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 Counecil
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 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 Kaikoura County Loans Conversion Order,
1935.

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 eonversion” means the date specified in clause five of this
Order:

« Exigting 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 Aect) of
any such securities: i

“« The local authority ”” means the Kaikoura County Couneil:

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

« 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.

SprEciAL RESOLUTION OF L.OCAL AUTHORITY.

4. (1) If the loeal authority so resolves by a resolution passed and confirmed
as provided by subsection two of section mine of the Act, it may, subject to a..nd
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 Gazetie to the effect that such a resolution has been duly passed
and confirmed shall be conclusive evidence of the facts therein certified.

DATE oF CONVERSION.

5. The date from which the conversion of existing securities into mnew
securities shall take effect shall be the thirty-first day of J anuary, one thousand
nine hundred and thirty-six,
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NoTiceE 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 mot 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 application to the local authority in writing for the conversion of such
securities into mew securities in accordance with this Order. Every application
under this clause shall be accompanied by the securities to which it relates.

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

not, within the time and in the manner provided by this Order, signify his dissent

from the conversion of such securities into new securities, the existing securities
shall be converted into new securities in the same manner as if application had
been made under the last preceding clause.

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

(¢) At any time before the expiration of fourteen days from the date of
conversion; or ’

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

10. The dissent of the holder of any existing securities from the conversion
of those securities into new securities shall be signified in writing, and shall be
deemed to be signified when such writing is received by the loeal 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 mew securities
(whether the conversion is on application or after failure to dissent) shall not
be entitled to demand payment of any principal or interest payable in respect
of the existing securities, or to receive the new securities or any instalment of
principal and interest payable in respect thereof, until he has surrendered the
existing securities to the local authority.

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

NEW SECURITIES.

13. The aggregate amount of principal secured by the new securities to be
issued in conversion of existing securities to which this Order applies (including
new securities to be issued by way of premium), together with interest thereon
computed at the 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 thirty-first day of July,
one thousand nine hundred and thirty-six, and subsequent half-yearly instalments
to fall due and be paid on every thirty-first day of January and thirty-first day
of July thereafter, the last half-yearly instalment to fall due and be paid on the
thirty-first day of January, one thousand nine hundred and fifty-nine.

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

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

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

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

PREMIUMS.

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

(2) The holder of any existing securities bearing interest at a rate which,
as reduced in accordance with Part I of the 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 prineipal as is secured
by the existing securities, and, in addition thereto, shall be entitled to receive a
premium on such prineipal computed in accordance with the Third Schedule
hereto.

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

(2) The local authority shall pay in cash such portion (if any) of the
aggregate amount of premiums to which any person is entitled as may be
required to reduce to the nearest multiple of five pounds the aggregate amount
of principal represented by the new securities (including new securities issued by
way of premium) to which such person is entitled, and may, if it thinks fit, pay
in cash the whole or any part of the balance of any such aggregate amount of
premium.
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(3) All payments of cash in accordance with the last preceding subclause
shall be made by the local authority out of the local fund, and charged to the
appropriate account.

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

SINKING FUND FOrR UNCONVERTED SECURITIES.

18, (1) If dissent is signified in accordance with the provisions of this
Order from the conversion of any existing securities issued in respect of 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 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 Commissioner yearly
and every year until the maturity date of such unconverted securities, or until
the Commissioner is satisfied that the accumulations of sinking fund will suffice
to redeem such securities at maturity.

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

(4) Subject to the provisions of this Order, the provisions of sections forty
to forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable

~and with all necessary modifications, apply with respect to such sinking fund.

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, 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 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 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 con-
version 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 num-
bered (3) in the Second Schedule hereto), make and levy a special rate over
the whole of the Peninsula Riding of the district of the local authority to provide
for the payment of the half-yearly instalments of principal and interest in respect
of the new securities and of interest, sinking fund, and other charges in respect
of the unconverted securities.

(2) Subject to the provisions of this Order, the provisions of the Local
Bodies’ Loans Act, 1926, and of any other Act shall, so far as applicable and
with all necessary modifications, apply with respect to such special rate, and
with respect to the prinecipal, 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 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 ome-quarter per
centum of the amount of such existing securities.
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FIRST SCHEDULE.
LoANS TO BE CONVERTED.

Rate of Interest.

|
Name, [ Amount, |— Date of Maturity
! Original. | Existing.

£ Per Cent. | Per Cent.

Electrical Installation Penin- | 2,400 5} 4} Ist August, 1945.
sula Riding Loan
Electrical Installation Penin- @ 4,550 5% 43 1st July, 1942.

sula Riding No. 1 Redemp-
tion L.oan, £4,550, 1933

Electrical Installation Penin- 1,370 6 4% 1st July, 1949,
sula Riding No. 3 Loan,
£1,370

Reimbursement Loan, Penin- 1,255 6 4% 1st March, 1946,

sula Riding, £1,255

Total .. .. 9,575

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

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

Notice is hereby given to the holders of debentures or other securities issued
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
conwersion].

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 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 bel as
provided by section 9 (2) of the said Act. :

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

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

£ .
Issued under the common seal of the

the day of , 19
[L.8.] A.B., Chairman.
" C.D., Treasurer [or other officer appointed for the purpose].

(3) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by Part 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 half-yearly instalments of principal and
interest in respect of the new securities authorized to be issued by the [Naime of
local authority] under the above-mentioned Act and Order in conversion of
exigting 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 rateable property in the Peninsula Riding of the district, and that
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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. Tag amount of the premium payable on the conversion of any existing securities
shall be equal to tbe 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.

cPerlodltroEn ]l?d:? u;)it i cl’erg:gl from Date oiit
onesion to Maturity Factor Cnpestcs to Madurity
Securities, Securities.
Years. Years.
3 0-488998 194 12-891438
1 0-967235 20 13:096761
13 1-434948 203 13-297566
2 1-892370 21 13-493952
23 2-339726 213 13-686017
3 2-777238 22 13-8738556
33 3-205123 224 14-057560
4 3:623592 23 14237222
43 4-032853 233 14-412931
5 4-433108 24 14-584774
63 4-824556 243 14-752835
6 5-207389 25 14-917198
63 5-581799 253 15-077944
7 5-947970 26 15-235153
73 6-306083 263 15-388903
8 6-656316 27 15-539270
84 6-998842 27} 15-686327
9 7-333831 28 15-830149
93 7-661448 28} 15-970806
10 7-981856 , 29 16-108367
104 8-295214 o 293 16-242902
11 8:601676 .30 16-374476
113 8-9801395 304 16-503156
12 . 9-194518 31 16629003
124 9-481191 314 16-752081
13 9-761556 32 16-872451
133 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566176 33% 17217900
15 10-822665 34 17328020
164 11-073511 344 17-435716
16 11-318837 36 17541042
164 11-558766 364 17-6440561
17 11-793413 36 _ 17-744793
173 12-022898 364 17-843319
18 12-247333 37 . 17-939676
183 12-466829 373 18:033913
19 12681496

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

£
One year’s interest on £100 at existing rate (4% per cent.) is . 48
One year’s interest on £100 at new rate (4} per cent.) is . .. 4-25
Difference is .. . . .. £0-5b

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 9-761656 is £5-3688558, or £5 7s. 4d., which is the premium
for £100 of the existing securities.

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

J. A. MITCHELL,

Acting Clerk of the Executive Counecil.
(T. 49/349/4.) -
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W aimairi County Loans Conversion Order, 1935 (No. 1).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.

Present:
TaE Rigar Hon. J. G. COATES PRESIDING IN COUNCIL.

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

Reduction and Loans Conversion Act, 1932-33, that, with the precedent
consent of the Governor-General, given by Order in Council under section thirteen
of the said Act, after compliance with the provisions of Part II of the Act, and
subject to and in accordance with the provisions of such Order in Couneil, 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 Waimairi County Council (being a local authority within
the meaning of the said Act) has issued securities in respect of the loans specified
in the First Schedule hereto, and such securities are existing securities to which
the said Act applies:

And whereas the said local authority, being desirous of issuing new securities
in conversion of such existing securities, has complied with the provisions of
Part II of the said Act, and it is expedient that the precedent comsent 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 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 Waimairi County Loans Conversion Order,
1935 (No. 1).

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

“The Aect” 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 Waimairi County 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
ag 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 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 Gasette 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 BSecurities into new
securities shall take effect shall be the fifteenth day of December, one thousand
nine hundred and thirty-five. .

NoTICE To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of this Order, to be forwarded by
registered letter not. later than 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
msake 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

convergion; or )

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

local authority may, on account of special circumstances, in its -

discretion allow.

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

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

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

12. Subject to the provisions of the last preceding clause, the interest on
the 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.

NrEw SECURITIES.

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

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

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

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

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

BROKERAGE.

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

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

Workers’ Dwellings Loan (part) | 1,000% 4% 41 15th June, 1958.

. 1,500% 41 41 | 15th June, 1959,
Peerswick Channelling Loan | 2,000* 43 41 15th December, 1957.

art
Di(tréo ) .. .. .. 1,000* 44 41 15th December, 1960.
” . .. .. 250% 41 41 | 15th December, 1962.
Total .. .. | £5,750
1

* Less repayments of principal as at date of conversion.

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

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

Notice is hereby given to the holders of debentures or other securities issued
in respect of the above-mentioned loans that the [Name of local authorily]
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
ig not received by that date the securities will be converted.

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

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

Dated the day of , 19

, Chairman.

(2) New Debenture.

[Name of local authority], New Zealand.

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

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

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

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

[L.8.] A.B., Chairman.

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

J. A, MITCHELL,
Acting Clerk of the Executive Couneil.

(T. 49/89/14.)
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Waimairs County Loans Conversion Order, 1935 (No. 2).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 11th day of November, 1935.

Present:
TeE RiGHT HoN, G. W. FORBES PRESIDING 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 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 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 Aet, 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 Waimairi County Council (being a local authority within
the meaning of the said Act) has issued securities in respect of the loans
specified in the First Schedule hereto, and such securities are existing securities
to which the said Act applies:

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

Now, therefore, His Excellency the Governor-General of the Dominion of
New 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 Waimairi County Loans Conversion Order,

1935 (No. 2).

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

“The Act” means the Local Authorities Interest Reduction and Loans Con-
version 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 Waimairi County Couneil :

“T.ocal fund” has the same meaning as in Part V of the Local Bodies’
Loans Act, 1926: -

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

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

APPLICATION OF ORDER.

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

SPECIAL RESOLUTION OF L.OCAL AUTHORITY.

4. (1) If the local authority so resolves by a 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 Gaszette 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
gecurities shall take effect shall be the first day of February, one thousand nine
hundred and thirty-six.

NoTicE 0 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
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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 bhe 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

(¢) 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
exigting securities to the local authority.

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

NEW SECURITIES.

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

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

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

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

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

INTEREST AND COUPONS.

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

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

15, (1) Separate coupons for each amount of interest payable on any
debenture, in the form numbered (3) in the Second Schedule hereto, and
numbered consecutively for each debenture, shall be attached thereto.

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

MATURITY DATES.

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

(2) The local authority shall so fix the respective maturity dates of the new
gecurities that the aggregate amount of principal secured by the new securities
maturing on each of such dates shall, of 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.
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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 prineipal
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.

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 of the
maturity dates specified in the Third Schedule hereto, a contribution of ome
thousand and sixty-six 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 maturity date immediately preceding
that 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 suecee%ing 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 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
gecurities 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 Com-
missioners 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 Loeal Bodies’ Loans Act, 1926, shall, so far as applicahble
and with all necessary modifications, apply with respect to such sinking fund:

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

APPLICATION OF EXISTING SINKING F'UNDS.

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 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
securities in respect of which such sinking fund is held;

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash premiums to which any holder is entitled on
the conversion of amy 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 con-
solidated 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 loeal authority to provide for the payment of
interest, sinking fund, and other charges in respect of such gecurities.

(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 respeet of such securities, as if such
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
per annum of the amount of such existing securities,

FIRST SCHEDULE.
L.OANS TO BE CONVERTED.

Rate of Interest.

Name, Amount. Date of Maturity.

| Orlginal, ’ Existing.

£ Per Cent. |Per Cent.

Upper Riccarton Electricity 1,500 5% 4% 1st June, 1938,
Redemption Loan, 1928
Main Area Electric Light Re- 4,800 5% 4% 1st September, 1943,

demption Loan No. 2, 1928

Marshland Electric Light Re- 7,200 5% ‘ 4% 1st December, 1943.
demption Loan, 1928 I

Main Area Electricity Redemp- | 16,800 5% | 42 10th January, 1951.
i

tion Loan, 1931
Harewood Electricity Redemp- 6,200 5% 43 2nd May, 1951.
tion Loan, 1931

£36,500

SECOND SCHEDULE.
ForMS.
(1) Notice.
[Name of local authority.]
CoNVERSION under the Local Authorities Interest Reduetion and Loans Conversion

-Aet, 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 is signified as aforesaid will, by virtue of section 18 of the above-mentioned
Act, be reduced to two-thirds of the original rate as from the [Date of conversion].
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Further particulars as to the new debentures and the conversion generally
may be obtained from [Name or designation and address of at least one person
authorized to give particulars]. ’

Dated the day of , 19

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

New debenture, issued pursuant to Part IT of the Local Authorities Interest
Reduetion 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
Zenland, 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 y 19 , the bearer thereof will be entitled to receive
£ . Interest on this debenture will cease after the day when the payment
falls due unless default is made in payment.

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

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

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

(3) Coupon.
No. .

New debenture No. of the [Name of local authority], New Zealand,
igsued 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 hag no claim in respect thereof upon the
Government or public revenues of New Zealand.)

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

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by
Part IT of the Local Authorities Interest Reduction and Loans Conversion Act,
193233, 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 [Statd amount in the pound] upon the rateable value
on the basis of [State whether capital, unimproved, or annwal] value of all
rateable property of the district, and that such special rate shall be an annually
recurring rate during the currency of such securities, and be payable half-yearly

on the day of and the day of [or yearly on
the day of ] in each and every year until the last maturity date of
such securities, being the day of , 19 , or until all such securities
are fully paid off.

THIRD SCHEDULE.
MATURITY DATES or NEW SECURITIES.

Date,

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

or teas than £36,500.

Date.

Aggregate Amount of
Principal, to be in-
creased or reduced
proportionately in
accordance with
Clause 16 (2) of this
Order if the Total
Amount is greater
or less than £36,500.

£ £
1st February, 1937 .. 3,000 18t February, 1945 2,000
- 1938 .. 3,000 » 1946 2,000
s 1939 .. 3,000 » 1947 2,100
M 1940 .. 3,000 . 1048 2,300 -
" 1941 .. 3,000 ” 1949 2,300
" 1942 .. 2,000 » 1950 2,400
» 1943 .. 2,000 ” 1951 2,400
» 1944 .. 2,000 :
Total {‘ £36,500
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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 :—
(@) 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 of \ CPerlodjfro;n Baiée gi
Congomionto Mty | paer | Comoronto Moty pucger.
Securities. Securities.
Years, Years. .
3 0-488998 193 12-891438
0-967236 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2-339726 213 13-686017
3 2-777238 22 13-873855
33 3:205123 22} 14-057560
4 3-623592 23 14-237222
4% 4-032853 233 14-412931
5 4-433108 24 14-584774
5% 4824556 243 14752835
] 5-207389 26 . 14-917198
63 5-581799 253 15-077944
7 5-947970 26 15-235153
73 6-306083 264 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
103 8-295214 293 16242902
11 8-601676 30 16-374476
113 8-901395 30% 16-503155
12 9.194518 31 16-629003
12§ 9-481191 313 16-752081
13 9-761556 32 16-872451
13} 10-035752 323 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17-217900
15 10-822665 34 17-328020
153 11-073511 343 17-435716
16 . 11-318837 35 17-541042
163 11-5568765 35% 17-644051
17 11-793413 36 17-744793
173 12.022898 36} 17-843319
18 12-247333 37 17-939676
18% 12-466829 373 18-033913
19 12-681496

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

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

One year’s interest on £100 at existing rate (4% per cent.)is .. .. 48
One year’s interest on €100 at new rate (4} per cent.) is .. . 425
Difference is .. .. .. .. £0-65

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.

C. A. JEFFERY,
Clerk of the Executive Council.
(T. 49/89/14.)
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Waimairi County Loans Conversion Order, 1935 (No. 3).

GALWAY, Governor-General.
ORDER IN COUNCIL..
At the Government Buildings at Wellington, this 11th day of November, 1935.

Present:
Tue Ricar Hon. G. W. FORBES PRESIDING IN COUNCIL.

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

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

And whereas by the said section thirteen it is further provided that the
Governor-General, by the Order in Council giving 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 mnade under the said Act or any
other Act notwithstanding:

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

And whereas the said local authority, being desirous of issuing new securities
in conversion of such existing securities, has coiaplied 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 Aect,
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 Waimairi County Loans Conversion Order,
1935 (No. 3). ‘ o

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 Waimairi County Counecil:

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

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

“ Unconverted securities ” means existing securities to which this Order applies
and in respect of which dissent from ‘conversion is signified in
accordance with the provisiong 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 n®w 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 Gagette 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 first day of February, one thousand nine hundred
and thirty-six.

+  NorticE T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in
the Second Schedule hereto to be published, not later than fourteen days before
the date of conversion, at least once in 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. 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. Gazetlc 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 ecircumstances, in its
diseretion allow.

10. The dissent of fthe 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 ig 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 conveision 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 thereom, 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 1 excess of one hundred
pounds.

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

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

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

INTEREST AND COUPONS.

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

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

15. (1) Separate coupons for each amount of interest payable on any
debenture, in the form numbered - (3) in the Second Schedule hereto, and
numbered consecutively for each debenture, shall be attached thereto.

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

B
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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 mew 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
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 off 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 prineipal
as is secured by the existing securities.

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

PrAcE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING 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 of the
maturity dates specified in the Third Schedule hereto, a contribution of one
thousand 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 maturity date immediately preceding
that on which such contribation 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 SECURITIES.

21. (1) If dissent is signified in accordanece with the provisions of this
Order from the conversion of any existing securities issued in respect of any
Joan 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.

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

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

APPLICATION OF EXISTING SINKING FUNDS. .

22. The existing sinking fund of every loan referred to in the First Schedule
hereto shall be applied by the Commissioners thereof, 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 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 prineipal secured by all the securities
in respect of which such sinking fund is held;

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash premiums 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 con-
solidated sinking fund hereinbefore required to be created for the
new securities, to be held as part of that sinking fund.

SECURITIES HELD BY TRUSTEES.

23. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and inecome 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.

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.

J Rates of Interest.
Name. Al t Date of Maturity.
’ Original. | Existing.

£ Per Cent. | Per Cent.
Fendalton Roading Loan, 1929 2,000 5% 4% 1st December, 1941.
(part
Ditto .. .. .. 8,000 53 43 Ist December, 1941.
» .. .. .. 8,600 5% 4% 1st September, 1942.
s .. .. .. 1,400 5% 1 1st September, 1942,
Total .. .. | £20,000

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

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

Notice 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 econversion will take effect from [Date of conversion].
B*
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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 recetve dissents] on
or before the day of , 19

If notice of dissent from the conversion of any debentures or other securities
is not received by that date the 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 gwe 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 Act, 1932-33, and the Loans Conversion
Order, 19 . New debenture for £ , payable at , in New Zealand,
on the day of , 19 , issued by the [Name of local authority],

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

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

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

Interest on this debenture will cease after the day when the payment
falls due unless default is made in payment.

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

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

[L.8.] A.B,, Chairman. .
= C.D., Treasurer [or other officer appointed for the purpose].
ke~

(3) Coupon.

No. .
New debenture No. of the [Name of local authority], New Zealand,
jssued under Part II of the Local Authorities Interest Reduction and Loans
Conversion Aet, 1932-33, and the Loans Conversion Order, 19
On presentation of this coupon at , in° New Zealand, on or after

the day of , 19 |, the bearer hereof will be entitled to receive
£

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

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

THIRD SCHEDULE.
MATURITY DATES OF NEW SECURITIES.

A te Amount of Aggregate Amount of

cipal, to be in- Principal to be in-

creased or reduced creased or reduced

proportionately in proportionately in

Date, accordance with Date, sccordance 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

or less than £20,000. or less than £20,000.

£ £ -

1st February, 1937 .. 4,000 1st February, 1941 1,500
,, 1938 .. 4,000 » 1942 1,700
" 1939 .. 3,000 » 1943 1,900
» 1940 .. 2,000 » 1944 1,900
Total .. .. .. £20,000
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon 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 1?{ate of l [ CPeriod.fro;;n ?{atée (;i
oot x| Factor. Date of kxsting Factor.
Securities. | Securities.
Years. Years.

3 0-488998 194 12-891438
1 0-:967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
2% 2-339726 214 13686017
3 2-777238 22 13-873855
3% 3-205123 224 14-057560
4 3623592 23 14-237222
41 4-032853 233 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
63 5-5681799 254 ' 15-077944
7 5-947970 26 ; 15-235153
73 6-306083 264 i 15-388903
8 6-656316 27 i 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
103 8-295214 293 16242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9194518 31 | 16629003
124 9-481191 313 | 16-752081
13 9761556 32 16-872451
131 10-035752 323 16-990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 i 17328020
15% 11-073511 344 17-435716
16 11-318837 35 17-541042
163 11-558765 354 | 17-644051
17 11-793413 36 | 17-744793
173 12-022898 363 17-843319
18 12-247333 37 i 17-939676
183 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 44 per cent.
per annum.

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

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

Factor for 13 years is 9-761556.

£0-556 multiplied by 9-761586 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 prineipal in each case.

C. A. JEFFERY,

Clerk of the Executive Council.
(T. 49/89/14.)
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Waipa County Loans Converston Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.
Present:
TaE RigHT HoN. J. G. CoATES PRESIDING IN COUNCIL.

W HEREAS it is provided by section nine of the Local Authorities Interest
* Reduction and Loans Conversion Act, 1932-33, that, with the precedent
consent of the Governor-General, given by Order in Council under section thirteen
of the said Act, after compliance with the provisions of Part IT of the 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 Aet or any other Act notwithstanding:

And whereas the Waipa County Counecil (being a local authority within the
meaning of the said Act) has issued or is otherwise liable under 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 mew securities
in conversion of such existing securities, has complied with the provisions of
Part IL of the said Act, and it is expedient that the precedent comsent 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 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.

e PRELIMINARY.

1. This Order may be cited as the Waipa County Loans Conversion Order,
1935.
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:

4 The local authority ” means the Waipa 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 comversion is signified in
accordance with the provisions of this Order.

APPLICATION OF ORDER.

8. 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 lgcal 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
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 Gaeette 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.

&0 .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-six. - ‘

e " NorTIcE 70 HOLDERS OF EXISTING SECURITIES. l_,: L
6. (1) The local authority shall cause a notice in the form numbered (1)

in the Second Bchedule 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
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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
info 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 applica-
tion had been made under the last preceding clause.

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

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

conversion; or

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

person whose consent would, but for this Order, be required for
conversion) is during the whole of the time between the date of the
publication of this Order in the Gasette 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

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 has surrendered the existing securities to the local
authority.

12. 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.

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 eclaim in respect thereof upon the Government or public revenues of
New Zealand.

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

INTEREST AND COUPONS.

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

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

15. (1) Separate coupons for each amount of interest payable on any
debenture, in the form numbered (3) in the Second Schedule hereto, and
numbered consecutively for each debenture, shall be attached thereto.

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

MATURITY DATES.

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

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

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

17. (1) The holder of any existing securities bearing interest at a rate
which, a8 reduced in accordance with Part I of the Act, does not exceed the
rate of interest payable on the new securities shall on the conversion of such
securities be entitled to receive new securities for the same aggregate amount
of principal as is secured by the existing securities.

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

ereto.

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

(2) The local authority shall pay in cash such portion (if any) of the
aggregate amount of premiums to which any person is entitled as may be
required to reduce to the nearest multiple of ten 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.

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 in 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
of the maturity dates specified in the Third Schedule hereto, a contribution of
one thousand three hundred and twenty 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
maturity date immediately preceding that 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 pro-
visions 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 of such sinking
fund. -

SINKING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this
Order from the conversion of any existing securities issued in respect of any loan
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 Com-
missioners 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 eonversion, 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 FUNDS.

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 respeet 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
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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 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
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 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-
migsioner 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 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 securities

in respect of which such sinking fund is held;

(b) Secondly, as far as it will extend to the nearest multiple of ten pounds,
in repayment as at the date of conversion of the principal secured by
the existing securities issued in respect of such loar 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 securities so repaid
in accordance with paragraph (b) of the last preceding subclause shall be paid
by the local authority out of the local fund.

24. The existing sinking fund of every loan referred to in the First Schedule
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 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 securities
in respect of which such sinking fund is held; and

(b) Secondly, 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.

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 consolidated
special rate to provide for the payment of interest, sinking fund, and other
charges in respect of such securities. Such consolidated special rate shall, pur-
suant to the provisions of section six of the Local Authorities Interest Reduction
and Loans Conversion Amendment Aect, 1934, be made and levied on such
differential basis for the several ridings of the county as may be prescribed by
the resolution. .

(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 a8 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.
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FIRST SCHEDULE.
LOANS TO BE CONVERTED.

[No. 91

Rate of Interest, :
Name. A Date of Maturity,
Original. | Existing.
’ £ Per Cent. | Per Cent.
Newcastle Riding Metalling 16,000 5% 4} 9th December, 1955.
Loan, £16,000, 1919
Newecastle Riding Supplement- 1,600 6 4% 1st June, 1960.
ary Loan of £1,600, 1923
Owairaks Special Rating Area 2,500 6 4% 14th April, 1961.
Loan, £2,500, 1924 .
Owairaka Special Rating Area 250 6 4% 14th April, 1961.
Supplementary Loan, £250,
1927
Owairaka Extension Road Loan, 750 5% 4% 14th October, 1949.
£750, 1929
Tautari Special Rating Area 1,200 6 4% 14th October, 1963.
Loan, £1,200, 1927
St. Leger Road Loan, £400, 1925 400 6 4% 14th April, 1962.
Kakepuku Riding Roads Loan, 5,000 6 4% 14th October, 1961.
£5,000, 19256
Kakepuku Riding Supplement- 950 6 4% 14th April, 1961.
ary Roads Loan, £950, 1928
Waitomo County Kakepuku 1,500 5% 43 1st February, 1957.
Loan, £1,500, 1920
Roads Loan, £4,000, 1918 4,000 5% 4% 1st September, 1954.
Roads Supplementary Loan, 400 5% 4} 2nd June, 1955.
£400, 1918
Puahue. Special Rating Area 1,600 6 4% 14th October, 1963.
Loan, £1,600, 1927
Pirongia Drainage District Loan, 400 6 4% 14th April, 1961.
£400, 1924
Pirongia Drainage District Sup- 40 6 4% 14th April, 1964.
plementary Loan, £40, 1927 .
Road - making Plant Loan, 5,000 53 4% 1st July, 1957.
£5,000, 1921 .
Special Loan, £7,000, 1921 7,000 6 4% 1st March, 1958,
(Road-making Plant)
Road-making Plant Supplement-| 1,200 6 4% 1st June, 1960.
ary Loan, £1,200, 1923
Road Loan, £1,750, 1913 1,750 5 41 1st June, 1950.
(Walker’s Gully)
Bridge Loan, £700, 1913 700 5 4} 1st June, 1950.
(Mangahoe)
Pukekura Special Drainage Dis- 2,600 5% 4% 1st October, 1954.
trict Loan, £2,600, 1929
Te Rore Waterworks Loan of 4,700* 6 4% 1st August, 1950.
£4,700, 1929
Te Rore Waterworks Supple- 470* 6 4% 1st August, 1951.
mentary Loan, £470, 1931
Maunga Road Loan, £400, 1931 400* 5% 43 1st April, 1952.
Kakepuku Special Area Supple- 250* 5% 43 1st April, 1952.
mentary Loan, £250, 1931
Pirongia Bridge Loan . 1,200% 41 41 4th February, 1950.
Waitewhiriwhiri Bridge Loan 950% 41 41 4th February, 1951.
Mangapiko Riding Supplement- 300* 43 41 4th August, 1955.
ary Loan
Ditto 2,000* 4% 41 4th August, 1956.
. .. .. | 2,0004 43 43 4th February, 1957.
Road Formation Loan (part). . 3,000%* 44 431 4th August, 1956.
» .1 2,000% 43 4} 4th August, 1956.
» 500% 43 41 4th February, 1959.
Horotiu Special Loan 1,300* 4% 4} 4th August, 1959.
Ngahinepouri Loan .. 500* 43 41 4th February, 1951.
Hospital Deviation Loan 300* 43 4} 4th February, 1960.
Constructing Drains Loan 1,000* 41 41 4th August, 1956.
Metalling Loan (part) 500%* 41 41 4th August, 1956,
» 1,000* 43 4} 4th August, 1957.
s 1,000* 41 4} 4th August, 1957.
o .. 250 4% 4 4th August, 1958.
Horotiu Bridge Loan (part) .. 2,000* 43 4} 4th February, 1940.
» .. 1,000* 43 41 4th August, 1957.
Kakepuku Loan (part) 3,000* 44 43 4th August, 1960.
» . 1,500% 43 4} 4th August, 1961.
Mangapiko Riding Loan (part) 2,000* 4% 41 4th August, 1951.
. s 2,000%* 4% 43 4th February, 1953.
Ha.Lmilton - Tuhikaramea Road 1,500% 4% 4} 4th August, 1951,
oan
Rangiaohia Riding Loan (part) 2,000* 43 41 4th February, 1952.
’ 1,000* 43 4} 4th February, 1953.
Waikato River Bridge Loan 450* 43 4} 4th August, 1952.
Ohaupo Road Loan (part) 1,000% 4} 4th August, 1952.
” .. 1004 4} 41 4th August, 1954.
‘Whatawhata Swamp Road Loan 1,000* 43 41 4th August, 1952.

* Less amoant of principal repaid as at date of conversion.
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FIRST SCHEDULE-—continued.
LOANS TO BE CONVERTED—condinued.

Rate of Interest.
Name. Amount, |—————— Date of Maturity.
Original. | Existing.
: £ Per Cent. | Per Cent.
Mangapiko Riding Loan (part) 2,000* 41 4} 4th August, 1954.
. .. 1,000* 4% 4} 4th February, 1955.
Hawkins Road Loan (part) .. 1,500* 4% 4} 4th February, 1955.
v .. 150* 4% 41 4th February, 1956,
Hamilton Riding Loan N 3,000%* 41 4% 4th February, 1956.
Hamilton Riding Supplement- 300* 4} 41 4th February, 1957.
ary Loan
Workers’ Dwelling Housing Loan]  4,000* 41 4% 4th August, 1957.
Mangapiko Riding Supplement- 400* 4% 4} 4th August, 1958.
ary Loan
Metalling Roads Loan (part) .. 1,000* 43 4} 4th August, 1956.
. .. 4,000* 41 4% 4th February, 1957.
Metalling Puahue Road Loan. . 1,000* 4 4} 4th August, 1958.
Puahue Road Loan .. 1,000* 43 4} 4th August, 1959.
Tawa Special Loan .. . 1,550* 41 4% 4th August, 1959.
Whatawhata Bridge Loan .. 1,600* 41 41 4th August, 1959,
Mangapiko Riding Loan (part) 1,000* 4% 4% 4th February, 1960.
» .. 2,000%* 4] 41 4th August, 1960.
Road Formation Loan (part) .. 2,500% 44 4} 4th August, 1954.
s .. 250% 41 41 4th February, 1958.
Drainage Loan .. .. 100* 41 4} 4th August, 1956.
Puahue Road Loan .. 200* 4% 41 4th August, 1961.
Mangapiko Riding Loan (part) 2,000* 4% 4} 4th August, 1961.
. .. 1.,000% 51 4 4th August, 1962,
Mangapiko Riding Supplement- 600* 6 . 4% 4th August, 1963,
ary Loan
Te Kowhai West Loan .. 300* 41 41 4th August, 1950.
£129,460

* Less amount of principal repaid as at date of conversion.

—_—

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

CoNVERSION under the Loeal 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 ,

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 ome 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 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 seetion 9 (2) of the said Act.

(N.B.—The holder of this debenture has no claim in respect thereof upon the
Government or public revenues of New Zealand.)
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On presentation of this debenture at , in New Zealand, on or after
the day of , 19 , the bearer thereof will be entitled to receive
£ 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 ,

A.B., Chairman.

(rs] &b 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 Loans
Conversion 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 officer appoinited to sign debentures].

(4) Resolution making Special Rate.

In pursuance and exercise of the powers vested in it in that behalf by
Part IT of the Local Authorities Interest Reduction and Loans Conversion Act,
1932-33, and the Loans Conversion Order, 19 , the [Name of local
outhority] 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 prinecipal 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 consolidated special rate upon the rateable value on the
basis of [State whether capital, unimproved, or annual] value of all rateable
property of the district. - Such rate shall be made and levied on a differential
basis for each of the several ridings of the district as follows:— ’

(e¢) On all rateable property in the Riding a special rate of [State
amount in the pound] ;
(3) On all rateable property in the Riding a special rate of [State

amount in the pound};
[8tate amount of rate to be made and levied in respect of rateable
property in each riding.]
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
pvery 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-
el e
Date. ; Ezgop:dmox with Date. Eceop:dnnce wy ith
Clause 16 (2) of this Clause 18 (2) of this
Order it the Total Order it the Total
Amountis greater or . Amount I8 greater or
less than £102,5650. less than £102,550.
£ £
1st February, 1937 .. 1,600 1st February, 1955 2,800
v 1938 .. 1,500 2 1956 2,900
’ 1939 .. 1,400 »» 1957 3,000
s 1940 .. 1,400 ”» 1958 3,200
» 1941 .. 1,600 » 1959 3,300
' 1942 .. 1,600 ”» 1960 3,500
' 1943 .. 1,700 s 1961 3,600
» 1944 .. 1,700 » 1962 3,700
’ 1945 .. 1,800 ,, 1963 3,900
' 1946 .. 1,900 » 1964 4,100
’s 1947 .. 2,000 » 1965 4,300
' 1948 .. 2,100 »» 1966 4,400
" 1949 .. 2,200 s 1967 4,700
v 1950 .. 2,200 » 1968 4,900
' 1951 .. 2,400 »» 1969 5,200
' 1952 .. 2,400 » 1970 5,200
’ 1953 .. 2,800 s 1971 5,150
s 1954 .. 2,700
Total .. .. B .. £102,550

[No. 01
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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 ou 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 frotnll’ BII)[age ol{ CPeriod.ﬁ-ozn ﬁaze oift
Comamion o Mekamty | Faetar, Ui ety |  Fesor
Securities. Securities.
Years. Years.
3 0-488998 193 12-891438
1 0967235 20 13-096761
13 1-434948 203 13-297566
2 1-892370 21 13-493952
23 2339726 213 13-686017
3 2777238 22 13-873855
33 3-205123 223 14-057560
4 3623592 . 23 14-237222
43 4-032853 233 ; 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 : 14-752835
6 5-207389 25 14-917198
63 5-581799 25% : 15-077944
7 5-947970 26 15-235153
73 ' 6306083 263 15-388003
8 6-656316 27 15-539270
83 6-998842 273 15-686327
9 7-333831 28 15-830149
9} 7.661448 284 15-970806
10 7-981856 29 16-108367
103 8-295214 : 294 16-242902
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 16-872451
133 10-035752 32% 16-990172
14 10-303914 33 17-105303
143 10-666175 333 17-217900
15 10-822665 34 17-328020
154 11-073511 344 17-435716
16 11-318837 35 17-541042
163 11-558785 35% 17644051
17 , 11-793413 36 17744793
17% 12-022898 363 17-843319
18 12-247333 37 17-939676
183 12-466829 37% 18-033913
19 12-681496

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

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

. £
One year’s interest on £100 at existing rate (44 per cent.) iz .. .o 4-8
One year's interest on £100 at new rate (4} per cent.) is .. .. 4-25
Difference is .. . .. .. £0-56

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

Factor for 13 years is 9-761556.

£0-55 multiphed by 9-761556 is £5-3688558, or £5 7s. 4d., which  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.

C. A. JEFFERY,
Clerk of the Executive Council.

(T. 49/155/13.) -
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Waimate County Loans Conversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.

Present:
THE RigHT HON. J. G. COATES PRESIDING IN COUNCIL.

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

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

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

of the said Act, after compliance with the provisions of Part IT of the Act, and

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

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

And whereas by the said section thirteen it is further provided that the
Governor-General, by the Order in Council giving his consent to the conversion of
existing securities by a local authority, may make such provisions as he thinks fit
with respeet 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 Waimate County Council (being a local authority within
the meaning of the said Act) has issued securities in respect of the loans specified
in the First Schedule hereto, and such securities are existing securities to which
the said Act applies:

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

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 authorities
conferred on him by the said Aet, 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 Waimate County Loans Conversion Order,

1935. - :

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

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

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

rder: -

“ 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 Aect) of
any such securities:

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

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

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

APPLICATION OF ORDER. .. i

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. o .

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

Provided that a certificate signed by the 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.

v

DATE oF CONVERSION.
5. The date from which the conversion of existing securities into mew

securities shall take effect shall be the first day of January, one thousand nine

hundred and thirty-six. :

NoTicE To HOLDERS OF EXISTING SECURITIES.

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

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

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

conversion; or

(b) 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 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 thin 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-two years, the
first half-yearly instalment to fall due and be paid on the first day of July, one
thousand nine hundred and thirty-six, and subsequent half-yearly instalments to
fall due and be paid on every first day of January and first day of July there-
after, the last half-yearly instalment to fall due and be paid on the first day of
January, one thousand nine hundred and fifty-eight.

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

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

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

(4) Every new debenture shall be signed by the 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
ig secured by the existing securities, and, in addition thereto, shall be entitled
to receive a premium on such principal computed in accordance with the Third
Schedule hereto.

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SPECIAL RATE.

18. (1) As a security for the new securities and the unconverted securities
the local authority shall forthwith, by resolution gazetted (in the form num-
bered (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 prineipal 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 respeet 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.

19. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Aet, 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
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apply with respect to securities converted under that Act, save that the references
in the said section twenty-two to the first day of April, one thousand nine hundred
and thirty-three, shall be construed as references to the day following the date of
conversion.

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Tnterest.
Nams, A t. Date of Maturity.
: Original. | Existing.

£ Per Cent. | Per Cent.

Bridge Construction Loan of | 2,000* 4} 4} 27th April, 1949.

£4,000 (part)
Ditto . . .. | 2,000* 43 43 27th April, 1949,
Bridge Construction Loan of | 4,000* 41 4} 27th April, 1961.

£8,500 (part) ;
Ditto . . . 1,000% | - 43 4} 27th April, 1961.
Ditto . .. .. | 3,500% 6 4% 27th April, 1963.

Total .. .. £12,500
|

* Less amount of principal repaid as at 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 & iesper; of the following loans [Particulars of loans].

Notice is hereby given to the holders of debentures or other securities ssued
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 respeet of
which dissent is duly signified) into new debentures having new maturity dates
and bearing inlerest at 41 per cent. per annum.

The conversion will take effect from [Date of sonve..’on].

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

Dissent from the conversion o7 ary existing deberiures or other securities
may be signified by the holder by notice in writing delivered to [Name or
designation and address of at least one person authorized to recetve dissents] on
or before the day of ,19 .

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

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

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

Dated the day of , 19

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

New debenture, issued pursuant to Part IT of the Local 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 authorityl,

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 eommon seal of the
the. .. day of ,19 .

: A.B., Chairman.
[r.8.] 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 Tocal Authoriiies 1 .ierést Reduction and Loans Convérsion Act, 1932-33,

.and the Loans Couversion Order, 19 , the [Name of tocal authority]

hereby resolves as follc ws:—

That, for the purpose of providing the half vearly iustalments of prineipal
and interest in respect of the new securities authorized to be irsued 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 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,
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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 promium 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 Fuctors.

CPeriodifro? ];‘a:;e of CPeriodlfrozn Ilelatte o.i
OUI"):?G %’; ]f xjstl;ugﬂw Factor. on]\;grtse%? ]E()Xis%nlgl;rl y Factor.
Securities. Securities.
Years. Years.

3 0-488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 20% 13-297566
2 1-892370 | 21 13-493952
23 2-339726 214 13-686017
3 2-777238 22 13-873855
33 3-205123 223 14-057560
4 3623592 23 14-237222
4} 4-032853 233 14-412931
5 4-433108 24 14-584774
5} 4824556 24} : 14752835
6 5-207389 ' 25 . 14-917198
6} 5-581799 254 15-077944
7 5-947970 26 15-235153
73 6306083 264 15-388903
8 6-656316 27 15-539270
83 6-998842 273 15-686327
9 7-333831 : 28 15-830149
93 7661448 ‘ 283 1 15-970806
10 7-981856 29 ‘ 16-108367
103 8-295214 293 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 31% 16-752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17-217900
15 10-822665 34 ! 17-328020
15} 11-073511 ! 341 : 17-435716
16 11-318837 35 Lo 17-541042
164 11-558765 353 : - 17-644051
17 11-793413 36 17744793
173 \ 12-022898 | 363 17-843319
18 12-247333 i 37 17-939676
183 & 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 44 per
cent. per annum,

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

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

Factor for 13 years is 9-761556. :

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

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

J. A. MITCHELL,
Acting Clerk of the Executive Council.
(T. 49/471/1.)

C
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- Rangitikei County Loans Conversion Order, 1985 (No. 1).

GALWAY, Governor-General. R
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.
Present:
THE RIGHT HON. J. G. COATES PRESIDING IN COUNCIL. - :

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

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

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

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

. Subject to and in accordance with the provisions of such Order in Council, any
“"local authority may issue new securities in conversion of any existing securities to

which the said 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 Aect or in any regulations made under the said Aet or any
other Act notwithstanding:

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

And whereas the said local authority, being desirous of issuing new securities
in conversion of such existing securities, has complied with the provisions of
Part IT of the said Aect, and it is expedient that the precedent consent of the
Governor-General to such conversion should be given as required by the said Aect,
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 Rangitikei County Loans Conversion Order,
1935 (No. 1).

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

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

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

“ Existing securities ” means debentures or other securities issued 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 Aect) of
any such securities:

“ The local authority ” means the Rangitikei County Council:

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

“ Unconverted securities” means existing securities to which this Order

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

APPLICATION OF ORDER.

8. This Order shall apply to all existing securities issued in respect of the
loans specified in the F'irst 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 authority
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 first day of February, one thousand
nine hundred and thirty-six. .

Not1iCcE 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 eopy 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.
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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
gecurities into new securities in accordance with this Order. Every application
under this clause shall be accompanied by the securities to which it relates.

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

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

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

conversion; or

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

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

NEwW SECURITIES.

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

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 debentures shall state on its face the fact that the holder
has no claim in respect thereof upon the Government or public revenues of
New Zealand.

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

PREMIUMS.

15. (1) The holder of any existing securities bearing interest at a rate which,
as reduced in aecordance with Part I of the Act, does mnot 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 vate 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
}Il)remium on such principal computed in accordance with the Third Schedule

ereto.

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

SECURITIES HELD BY TRUSTEES.

18. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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.

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.

o*
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FIRST SCHEDULE.,
LOANS TO BE CONVERTED.

Rate of Interest,

Name, Amount. Date of Maturity.
Original. | Existing.
£ | PerCent. | Per Cent.
Matarca—Koeke Road Supple- 550* 4} 4} 1st February, 1951.
mentary Loan
Ratana Road Supplementary 110% 43 4} 1st August, 1950.
Loan
Utiku Bridge Loan 850* 4} 4} 1st August, 1950.
Warren Road Loan 120* 43 41 1st February, 1951.
Cook Road Loan 400* 43 4% 1st February, 1951.
Makopua Loan .. 1,600* 43 4} 1st February, 1951.
Weston Road Loan .. .. 250* 41 41 1st August, 1951.
Kawhatan N. Road Loan .. 400* 44, 41 1st August, 1951.
Omatane N. (No. 1) Loan (part) 1,000* 43 4} 1st August, 1951.
” 500* 4} 43 1st February, 1952,
Toe Toe Loan (part) 1,000* 43 4} 1st August, 1951.
" 500* 43 41 1st February, 1952.
. .. 500* 43 4% 1st August, 1952.
Tuhoe Extension Loan (part) 600* 43 41 1st August, 1951.
1,000* 41 4} 1st February, 1952.
Turakina Brldges Loan . 550* 4% 41 1st August, 1951.
Pukepapa and No. 7 (Stuarts) 200* 4% 43 1st February, 1952.
Roads Special Loan
Rangitoto Riding Bridges Loan 300* 4} 1st February, 1952,
Rangitoto Riding Small Bridges 500* 43 4} 1st August, 1953.
Loan
Rangitoto Riding Small Bridges 80* 43 41 1st August, 1958.
Supplementary Loan
Mangaweka - Te Kapua Loan 500* 4% 4} 1st August, 1951.
part)
Dx(tto .. 50* 43 1st February, 1953.
Turakina River Road Loan .. 500* 43 4} 1st August, 1952.
Ruatangata Road Loan (part) 750* 4% 43 1st August, 1952,
» 5% 43 41 1st February, 1953.
Marton Extension No. 2 Loan 700* 4% 41 1st August, 1952.
(part)
Ditto .. 50* 43 4} 1st February, 1953.
Pukepapa No. 2 Loan 650* 44 41 1st February, 1953.
Pukemapou No. 2 Loan ( part) 500* 4% 4} 1st August, 1953.
500* 4% 4% 1st August, 1953.
Pukemapou No. 2 Supple- 100* 4% 4} 1st February, 1955.
mentary Loan
Pukenaua-Hamunui Loan 300* 4% 4} 1st February, 1954.
Taihape-Mataroa Loan .. 700* 4% 41 1st August, 1954.
Toe Toe Bridge Loan (part) .. 500%* 4% 41 1st August, 1954.
» .. 1,000* 41 4} 1st August, 1954.
» 400* 43 4} 1st February, 1955.
190* 43 41 1st August, 1955.
Whareroa No. 2 Loan (part) 600* 43 4} 1st August, 1954,
600* 44 41 1st February, 1955.
Makino Loan (part) 600* 43 41 1st August, 1954.
» 600* 43 41 1st August, 1955.
120* 43 41 1st February, 1956.
Tuhoe No, 2 Loan .. 600* 4% 41 1st August, 1955.
Otaihape Valley Loan (part) 1,000* 41 4} 1st February, 1955.
100* 43 4} 1st February, 1956.
Boggetts Road Loan 225* 43 4} 1st August, 1965.
Williamson No. 3 Loan 240* 43 4} 1st August, 1955.
Onepuhi Bridge Loan 800* 43 4} 1st February, 1956.
McDonell’'s Road Loan .. 250* 44 41 1st August, 1956.
Kotukuraeroa Road Loan (part) 500* 43 4} 1st August, 1956,
s 1,000* 43 41 1st February, 1957.
” 1,000* 4% 4} 1st August, 1957.
Murray’s Track Loan (part) .. 1,000* 41 4} 1st August, 1956.
” .. 1,000* 43 4} 1st August, 1957.
Murray’s Track No. 2 Loan .. 1,000* 43 41 1st August, 1957.
Murray’s Track No. 2 Supple- 300* 43 4} 1st August, 1958.
mentary Loan )
Otaihape Valley Road Loan 500* 4% 4} 1st February, 1958.
(part)
Ditto 50%* 43 4} 1st August, 1958,
Kawhatau Bndge Loan . 700* 4% 41 1st August, 1957.
Kawhatau Bridge Supple- 70* 44 4% 1st August, 1960.
mentary Loan
Upper Kawhatau and Hikurangi 1,000% 43 4% 1st February, 1958.
Bridges Loan
Workers’ Dwellings Loan (part) 500* 41 1st August, 1957.
» 1,000* 43 41 1st February, 1958.
»» 1,000* 43 43 1st August, 1958.
s 250* 43 4} 1st August, 1961.
Haunui Loan (Wangaehu Valley 600* 43 41 1st February, 1959.
and Ruatangata Roads) (part)
Ditto "400* 41 41 1st August, 1959,
Manawatu Gorge Roa.d Loan 200* 41 41 1st August, 1959.
(part) :

* Less amount of principal repaid as at date of conversion.
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FIRST SCHEDULE—continued.
LOANS TO BE CONVERTED—coniinued.

Rate of Interest.
Name. Amount. |—————

Date of Maturity.
Original. | Existing.

£ Per Cent. | Per Cent.

Manawatu Gorge Road Loan 200* 4} 41 1st February, 1960.
(part) .
Otairi Road No. 2 Loan (part). . 400* 43 4} 1st August, 1959.
- .. 400%* 44 41 1st August, 1960.
. .. 80+ 43 41 | Ist August, 1961,
Workers’ Dwelling Loan, £2,000 1,000* 4% 4% 1st August, 1959.
(part)
Ditto .. .. .. 1,000* 43 4% 1st August, 1960.
Workers’ Dwelling  Supple- 200* 4} 4% 1st August, 1961.
mentary Loan )
Upper Kawhatau and Hikurangi 225% 41 41 1st August, 1960.
Bridge Loan
Inland Road South Loan .. 100* 4% 41 1st August, 1960.
Wangaehu River Bridge Loan 1,000* 4% 4} 1st August, 1960.
(part)
Ditto .. e .. 1,500* 41 4} 1st February, 1963.
Owhakura Road Loan .. 600* 41 4} 1st February, 1961.
Manawatu Gorge Road Loan.. 330* 4} 4} 1st February, 1961.
Murimotu and West Roads Loan 1,225* 41 4% 1st August, 1961.
(part) '
Ditto .. .. .. 1,775* 4% 4; 1st August, 1961.
Scotts Road Loan .. .. 300* 41 41 1st August, 1961.
Kakariki Road Loan .. 500* 4% 4% Ist August, 1961.
Kaimatawi Road Loan .. 800* 4% 4% 1st August, 1961.

Koukoupo Road Loan .. 1,800* 43 4
Workers’ Dwellings Loan (part) 1,250* 41 4% 1st August, 1961.

» 250* 51 4% 1st August, 1962.

» 1,000* 5} 41 1st August, 1962.
4% 1st February, 1965.
4% 1st February, 1964.

1st August, 1961.

»s 250* 6
Wangaehu Valley Drainage 1,000* 6
Loan (part)
Ditto .. .. .. 200* 6 4% 1st August, 1964.
6
6
4

» .- .. .. 150* 4% 1st August, 1964.
Maukuku Road Loan .. 400* 4% 1st February, 1955.
Taihape-Mataroa Road Loan. . 700* 1 41 1st February, 1955.

Total .. .. | £564,915

* Less amount of principal repaid as at 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
designation and address of at least one person authorized to receive dissents] on
or before the day of ,19 .

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

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

Further particulars as to the new debentures and the comversion 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 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 lacal 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 has no claim in respect thereof upon the
Government or public revenues of New Zealand.)
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On presentation of this debenture at , in New Zealand, on or after

;he day of , 19, the bearer thereof will be entitled to receive

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

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

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

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

payable on the new securities ; and

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

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

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

Table of Faclors.
C(l:eﬂodlfroa ﬁ:mi CPeriod‘lroa l)%asl;e of |
NV OV i
Date of Existing Faotor. D ate of Hxtsting " | Factor.
Securities. Securities. ;
Years. Years.
1 0-488998 194 12891438
0-967235 20 13:096761
14 1-434948 204 13-297566
2 1-892370 21 13-493952
21 2.339726 213 13-686017
3 2-777238 22 13-873855
33 3-205123 223 14-057560
4 3623592 23 14-237222
4} 4-0328563 233 14-412931
5 4-433108 24 14584774
5% 4-824556 243 14-752835
6 §5-207389 25 ! 14-917198
6} 5-581799 254 i 15:077944
7 5-947970 26 i 15-2351563
3 6-306083 264 i 15388903
8 6-656316 27 15-539270
83 6-998842 273 - 15886327
9 7-333831 28 15-830149
93 7-661448 283 15-970806
10 7-981856 29 16-108367
104 8295214 293 16242902
11 8-601676 30 16:374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 313 16-75208)
13 9-7615566 32 16-872451
133 10-035752 324 16:990172
14 10-303914 33 17-105303
143 10-566175 333 17-217900
15 10-822665 34 17-328020
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 364 17843319
18 12247333 37 17-939676
18% 12-466829 373 18033913
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 (a8 reduced by Part I of the Act) is 4% per
cent. per annum.

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

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

Factor for 13 years is 9-761556.

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

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

J. A, MITCHELL,
Acting Clerk of the Executive Counecil.
(T. 49/137/10.)
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Rangitikei County Loans Conversion Order, 1935 (No. 2).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.

Present:
TaE RicHT Hon. J. G. COATES PRESIDING IN COUNCIL.

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

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

And whereas by the said section thirteen it is further provided that the
Governor-General, by the Order in Counecil 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 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 Rangitikei County Council (being a local authority within
the meaning of the said Act) has issued securities in respect of the loans specified
in the First Schedule hereto, and such securities are existing securities to which
the said Act applies:

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

-~ Now, therefore, His Exeellency the Governor-General of the Dominion of
New Zealand, acting by and with the advice and consent of the Executive
Counecil 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 apples, and with respect to such conversion doth hereby make
the following provisions.

PRELIMINARY.

1. This Order may be cited as the Rangitikei County Loans Conversion
Order, 1935 (No. 2).

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

“The Act” means the Local Authorities Interest Reduction and Loans
Convergion 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 Aet) of
any such securities:

% The local authority ” means the Rangitikei County Council:

“T,ocal fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926:

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

_ which this Order applies or to provide for cash premium payments:

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

APPLICATION OF ORDER.

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

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

DATE oF CONVERSION.

7" 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-six. .
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Notice 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 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 eonverted 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 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 amny 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
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
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 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 mew 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 lithe-
graph 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 behaif
in the security. ’ )
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(2) The local authority shall so fix the respective maturity dates of the new
securities that the aggregate amount of principal secured by the new securities
maturing on each of sueh dates shall, if practicable, be a multiple of one hundred
pounds, and, subject thereto, shall, as nearly as may be, bear the same proportion
to the aggregate amount of principal secured by all the new securities as the sum
set opposite that date in the Third Schedule hereto bears to the total amount
specified in that Schedule.

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

PREMIUMS.

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

18. (1) 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 moneys raised pursuant to the authority in that
behalf conferred by the next succeeding clause hereof or 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.

19.'(1) For the purpose of providing for cash premium payments the local
authority may create, issue, and sell at a price which shall not be below par new
securities for an aggregate amount not exceeding one thousand five hundred and
fifteen. pounds, redeemable at par on such one or more of the maturity dates set
out in the Third Schedule hereto as may be determined by the local authority.
The rate of interest payable on any new security issued pursuant to the authority
conferred by this clause shall, notwithstanding anything to the contrary contained
in clause fourteen of this Order, be such rate not exceeding four and one-quarter
per centum per annum as may be determined by the local authority.

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

Prace FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CoNSOLIDATED SINKING FUND FoR NEW SECURITIES.

21. (1) In order to provide funds for the repayment of the new securities the
local authority shall forthwith make provision for the creation, pursuant to a
resolution of the local authority, of a comsolidated 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 of the
maturity dates specified in the Third Schedule hereto, a contribution of five
hundred and ninety-six 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 maturity date immediately preceding
that 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 FOND FOR UNCONVERTED SECURITIES.

22. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of any loan in
the First Schedule hereto 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 Com-
missioners 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 sueh unconverted securities, or until
the Commissioners are satisfied that the accumulations of sinking fund will suffice
to redeem such securities at maturity.

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

Provided that nothing in the said sections or in this Order shall authorize
;he dremoval or suspeosion of the Public Trustee as Commissioner of any sinking

und.

APPLICATION OF EXISTING SINKING FUNDS.

23. 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 aplied 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-four 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-five
hereof as if the existing securities issued in respect of the loan and
held by persons other than the Public Trustee were a separate loan to
which that clause applies and such second part of the sinking fund
were the sinking fund of such separate loan.

24. (1) Subject to the provisions of clause twenty-three 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, 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 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 securities
in respect of which such sinking find 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 respeet 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 comversion on any existing securities so repaid
in accordance with paragraph (b) of the last preceding subclause shall be paid by
the local authority out of the local fund.

25. Subject to the provisions of clause twenty-three 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:—

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

(%) Secondly, in payment, in accordance with the directions of the local
authority, of any cash 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 F'irst Schedule hereto) provided that the aggregate of all the
sums paid under the authority of this paragraph shall in no case
exceed fifty pounds; 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.

CONSOLIDATED SPECIAL RATE.

26. (1) As a security for the mew securities and the unconverted securities
the local authority shall forthwith, by resolution gazetted (in the form num-
bered (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 Loecal
Bodies’ Loans Aect, 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 seeurity for such existing securities.

[No. 91



Dxc..6.]

THE NEW ZEALAND GAZETTE.

SECURITIES HELD BY TRUSTEES.

27. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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.

28. The local authority shall mnot, in respect of the conversion into mnew
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.
Antecedent Liability Loan of 7,200 6 4% Ist April, 1943.
£7,200, 1923
Gravel Pit and County Offices 17,500 6 C 4% 1st December, 1943.
Loan of £17,500, 1923
Gravel Pit and County Offices 1,750 6 4% 1st May, 1945.
Supplementary Loan, £1,750,
1925 |
Manawatu Gorge Road Further 260 | 4% 1st December, 1962.

Contribution Loan, £260, 1926 i
Vinegar Hill Bridge Loan, 2,500

£2,500, 1926
Kauangaroa Bridge Loan, £900, 900

1926 i

4% 1st March, 1963.
4% 1st March, 1963.

Bridge (Curls) Loan of £1,000, 1,000 4% 1st September, 1963.
1927

[~ T -~ O = N =)

Turakina Bridge Loan, £4,500, 4,500

4% 1st August, 1964.
1928

£35,610

SECOND SCHEDULE.
Forums.
(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 ai least one person authorized to receive dissents] on
or before the day of , 19

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

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

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

Dated the day of , 19

, Chairman.
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(2) New Debenture.
No.

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

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
£ . Imterest on this debenture will cease after the day when the payment

falls due unless default is made in payment.

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

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

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

(3) Coupon.
No. .

New debenture No. of the [Name of local authority], New Zealand,
issued under Part II of the Local Authorities Interest Reduction and Loans
Conversion Act, 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..—'I‘he holder of this coupon has no claim in respect thereof upon the
Government or public revenues of New Zealand.)

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

(4) Resolution making Special Rate.

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

That, for the purpose of ‘providing the interest, sinking fund, and other
charges on the new securities authorized to be issued by the [Name of local
authority] under the above-mentioned Act and Order whether in conversion
of existing securities issued in respect of the loans set out in the First
Schedule to that Order or to provide for cash premium payments, 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 half-yearly

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

securities are fully paid off.
THIRD SCHEDULE.
MATURITY DATES OF NEW SECURITIES.

Aggregate Amount of egate Amount of

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

cr 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 £32,725, or less than £32,725,

£ £
1st February, 1937 .. 700 1st February, 1952 1,100
. 1938 .. 700 » 1953 1,200
' 1939 .. 700 " 1954 1,300
» 1940 .. 800 . 1955 1,300
» 1941 .. 800 . 1956 1,400
' 1942 .. 800 » 1957 1,400
’ 1943 .. 900 s 1958 1,500
v 1944 .. 900 . 1959 1,500
- 1945 .. 900 s 1960 1,600
' 1946 .. 900 ’s 1961 1,700
s 1947 .. 900 » 1962 1,800
»s 1948 .. 1,000 » 1963 1,800
s 1949 .. 1,000 s 1964 1,925
” 1950 .. 1,100
. 1951 .. 1,100

Total £32,726
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

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

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

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

Table of Factors.

Period from ﬁnmg ! o Period. froa {\){Iatte c;ft
ersion
O ake of fixiating Factor. | Date of Existing Factor.

Securlties. | i Securities. ‘

Years. Years. l
3 0-488998 194 12-891438
1 0-967235 20 13096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2-339726 214 13-686017
3 2-777238 22 13-873855
31 3-205123 22% 14-057560
4 3623592 23 14-237222
43 4032853 233 14-412931
5 4-433108 24 14-584774
6% 4-824556 241 14-752835
6 5-207389 25 ! 14-917198
6% 5-581799 254 : 15-077944
7 5-947970 26 15-235153
73 6306083 264 i 15-388903
8 ! 6656316 27 15-539270
8% : 6-998842 274 : 15-686327
9 7-333831 28 15-830149
93 7-661448 283 15-970806
10 7-981856 29 16-108367
103 8:295214 294 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 313 16752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
143 10-566175 33% 17-217900
15 10-822665 34 17-328020
154 11-073511 344 17-435716
16 11-318837 35 | 17-541042
163 i 11-558765 35% | 17-644051
17 11-793413 36 1 17744793
173 12-022898 363 17-843319
18 12-247333 37 ' 17-939676
183 12-466829 373 : 18-033913

19 12-681496 :

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

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

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

J. A. MITCHELL,
Acting Clerk of the Executive Council.
(T. 49/137/10.)
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Rangitiket County Loans Conversion Order, 1935 (No. 3).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November; 1935.
Present :
THE RiGHT HON. J. G. COATES PRESIDING IN COUNCIL.

‘ N T 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 I1 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 Rangitikei County Council (being a local authority within the
meaning of the said Act) has issued securities in respect of the loans specified in the
Firgt 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 Rangitikei County Loans Conversion Order,
1935 (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 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 Rangitikei County Counecil :

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

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

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

[E]

ArpricaTioN oF ORDER.

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

SPECIAL, RESOLUTION. OF LOCAL AUTHORITY.

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

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

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

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

Date oF CONVERSION.

5. The date from which the conversion of existing securities into new securities
shall take effect shall be the first day of February, one thousand nine hundred and
thirty-six.
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NoriceE 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 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 tmme 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 anthority to receive it.

SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

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

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

NEW SECURITIES.

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

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

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

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

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

PreEMIUMS.

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

(2) The holder of any existing securities bearing interest at a rate which, as reduced
in accordance with Part I of the Act, exceeds the rate of interest payable on the new
securities shall on the conversion of such securitics be entitled to receive new securitics

. 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 issuc new securities in accordance with
this Order shall be deemed to include the power to issue any additional new securities
required for the purposes of this clause.
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Praoe FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

SiNkiNG FUND ¥OR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order from
the conversion of any existing securities issued in respect of any loan in the First
Schedule hereto for which a sinking fund was provided, the local authority, in order to
provide funds for the repayment of the unconverted securities issued in respect of such
loan, shall forthwith make 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 Commissioner yearly and every year until
the maturity date of such unconverted securities, or until the Commissioner is satisfied
that the accumulations of sinking fund will suffice to redeem such securities at maturity.

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

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

APPLICATION OF ExisTING SINRING 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, 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 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 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 seourity 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 Ruanui Riding of the
district of the local authority to provide for the payment of the half-yearly instalments
of principal and interest in respect of the new securities and of interest, sinking fund,
and other charges in respect of the unconverted securities.

(2) Subject to the provisions of this Order, the provisions of the Local Bodies
Loans Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such special rate, and with respect to the interest
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 section 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 reference in the said section twenty-two to the
first day of April, one thousand nine hundred and thirty-three, shall be construed as
references to the day following the date of conversion.

BRORKERAGE.

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

I.OANS TO BE CONVERTED.

Rate of Interest. ‘
Name. Amount. |. e ———— Date of Maturity.

Original. | Existing. |

I
£ Per Cent. i Per Cent.

Ruanui Riding Special Loan of | 35,000 54 | 4} 1st October, 1956.
£35,000, 1920 |

Loan of £3,000, 1932

|
|
Ruanui Riding Redemption 3,000* 5% i 43 1st July, 1947.

Total .. .. | £38,000 ‘

* Tess amount of principal repaid as at 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 mnotice in writing delivered to [Name or designation and
address of at least one person authorized to receive dissents] on or before the day
of N .

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, issucd pursuant to Part IT of the Local Authorities Interest Reduc-
tion and Loans Conversion Act, 1932-33, and the Loans Conversion Qrder, 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 the presentation of this debenture at , in New Zealand, on or after the
day of , 19, the bearer thereof will be entitled to receive £
Issued under the common seal of the
the day of , 19

A.B., Chairman.

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

(3)- Resolution making Special Rate.

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

as follows :—

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

such securities are fully paid off.
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

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

Table of Factors.

Cl’eriodi fro;n ﬁ;tte of CPel'iodifro;n ﬁate O‘ft
)| I81on / v
O Date of Existing ity Factor. ' Date of Existing Factor.
Securities. Securities.
Years. Years.
3 0-488998 194 12-891438
1 0967235 20 13-096761
13 1-434948 204 13297566
2 1-892370 21 13-493952
23 2339726 213 13-686017
3 2-777238 22 13873855
3% 3-205123 224 14-057560
4 3-623592 23 14-237222
4% 4-032853 2334 ‘ 14-412931
b 4-433108 24 . 14-584774
5% 4824556 241 ! 14-752835
6 5207389 25 14-917198
63 5-581799 - 254 ; 15-077944
7 5-947970 26 ‘ 15-235153
7% 6308083 264 i 15-388903
8 6-656316 27 : 15539270
8% 6998842 27% ! 15-686327
9 7-333831 28 { 15830149
9% 7-661448 28% 15-970806
10 7-981856 29 ‘ 16-108367
10} 8295214 29% | 16-242902
11 8-601676 30 \ 16374476
113 8-901395 304 ! 16-5031565
12 9-194518 31 : 16-629003
12} 9-481191 313 i 16-752081
13 9:761556 32 ; 16-872451
133 10035762 323 : 16-990172
14 10-303914 33 : 17-105303
143 10-566175 3334 i 17-217900
15 10-822665 34 ; 17328020
153 11:073611 343 ‘ 17-435716
16 11-318837 35 i 17-541042
163 11-558765 353 17644051
17 11793413 36 [ 17-744793
17% 12022898 364 | 17-843319
18 12-247333 37 17-939676
183 12-466829 . 373 18-033913
19 12-681496

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

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

£
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 .. . . . .. £0-556

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 £6 7s. 4d., which is the premium
for £100 of the existing securities.

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

J. A, MITCHELL,
Acting Clerk of the Exeeutive Couneil.

(T. 49/137/10.)
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Rangitikei County Loans Conversion Order, 1935 (No. 4).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.

Pregent:
THE RIGHT HoN, J. G. COATES PRESIDING IN COUNCIL.

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

Reduction and Loans Conversion Aet, 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 Coumeil, any

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

And whereas the said loeal anthority, 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 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 Aet, 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 Rangitikei County Loans Conversion Order,
1935 (No. 4).

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

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

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

“ Existing securities ” means debentures or other securities issued before the
first day of April, one thousand nine hundred and thirty-three; and
ineludes 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 Rangitikei County Council:

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

“ New securities 7 or “ new debentures ” means securities or debentures issued
in accordance with this Order in conversion of existing securities to
which this Order applies or to provide for cash premium payments:

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

APPLICATION OF ORDER.

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

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the loeal authority so resolves by a resolution passed and confirmed
as provided by subsecction 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.

D*
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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 first day of February, one thousand nine
hundred and thirty-six.

NoTIcE T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in
the Second Schedule hereto to be published, not later than the date of eonversion,
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 aceompanied 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—

(e) 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
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 principal or interest payable in respect of
the existing securities, or to receive the mew securities or any interest payable in
respect thereof, until he has surrendered the existing securities to the loeal
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
pounds, fifty pounds, one hundred pounds, or any sum in exeess 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 elaim 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 loecal 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 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 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 eonversion of which they are respectively issued.

PREMIUMS.

17. The holder of any existing securities to which this Order applies shall
on the conversion of such securities be entitled to receive new securities for the
same aggregate amount of principal as is secured by the existing securities, and,
in addition thereto, shall be entitled to receive a premium on sueh 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 moneys raised pursuant to the authority in that behalf
conferred by the next succeeding clause hereof or 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.

19. (1) For the purpose of providing for cash premium payments the local
authority may create, issue, and sell at a price which shall not be below par
new securities for an aggregate amount not exceeding two thousand one hundred
and eighty-five pounds, redeemable at par on such one or more of the maturity
dates set out in the Third Schedule hereto as may be determined by the local
authority. The rate of interest payable on any new security issued pursuant to
the authority conferred by this clause shall, notwithstanding anything to the
contrary contained in clause fourteen of this Order, be such rate not exceeding
four and one-quarter per centum per annum as may be determined by the local
authority.

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

PrACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND FOR NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and
shall pay to the Commissioner of the consolidated sinking fund on each of the
maturity dates specified in the Third Schedule hereto, a contribution of seven
hundred and ninety-one 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 maturity date immediately preceding
that 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.

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

SINKING FUND FOR UNCONVERTED SECURITIES,

22. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of any loan 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

3683




3684

THE NEW ZEALAND GAZETTE.

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
;c:he removal or suspension of the Public Trustee as Commissioner of any sinking
und,

APPLICATION OF EXISTING SINKING FUNDS.

23. 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 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 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-five
hereof as if the existing securities issued in respect of the loan and
held by persons other than the Public Trustee were a separate loan to
which that clause applies and such second part of the sinking fund were
the sinking fund of such separate loan.

24. (1) Subject to the provisions of clause twenty-three 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, 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 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 $uch 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 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) Imterest up to the date of conversion on any existing securities so repaid
in accordance with paragraph (b) of the last preceding subclause shall be paid
by the local authority out of the local fund.

25. Subject to the provisions of clause twenty-three 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:— ’

(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 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 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), provided that the aggregate of the
payments made under the authority of this paragraph shall in no
case exceed fifty pounds; 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.

CONSOLIDATED SPECIAL RATE.

26. (1) As a security for the new securities and the unconverted securities
the local authority shall forthwith, by resolution gazetted (in the form num-
bered (4) in the Second Schedule hereto), make and levy a special rate over the
Erewhon Riding of the distriet of the local authority to provide for the payment
of interest, sinking fund, and other charges in respect of such securities.
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(2) Subject to the provisions of this Order, the provisions of the Local
Bodies’ Loans Act, 1926, and of any other Act shall, so far as applicable and
with all necessary modifications, apply with respect to such special rate, and with
respect to the interest and other charges in respect of such securities, as if such
special rate werc made and levied in respect of a special loan raised under
Part I of the said Local Bodies’ Loans Aet, 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 he
a security for such existing securities.

SECURITIES HELD BY TRUSTEES.

27. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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.

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

FIRST SCHEDULE.
ILOANS TO BE CONVERTED.

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

£ Per Cent. | Per Clent.

Erewhon Riding Special Loan | 20,000 6 4% st October, 1957,
of £€20,000, 1921 (part of
£40,000)

Erewhon Riding Speecial Loan | 10,000 6 43 1st July, 1943,
of £10,000, 1923 (part of ‘
£40,000) i

Erewhon Riding Special Loan | 10,000 6 41 1st June, 1944,
of £10,000, 1924 (part of
£40,000)

Erewhon Riding Supplementary 4,000 6 ‘ 4% 1st May, 1962.

Loan of £4,000, 1925

£44,000

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

ConversioN under the Local Authorities Interest Reducetion 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 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.
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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 upor
the Government or public revenues of New Zealand.)

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

falls due unless default is made in payment,
This debenture bears interest at the rate of per centum per annum, payable

on the day of and the day of in each year, on

presentation of the attached coupons.
Issued under the common seal of the
the day of , 19

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

(3) Coupon.

No. .

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

issued under Part IT of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19 .

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

the day of , 19 , the bearer hereof will be entitled to receive

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

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

(4) Resolution making Special Rate.

In pursuance and exereise 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 whether in conversion of
existing securities issued in respect of the loans set out in the First Schedule
to that Order or to provide for cash premium payments, 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 in the
Erewhon Riding of the district, and that such special rate shall be an annually
recurring rate during the currency of such securities, and be payable half-yearly

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

securities are fully paid off.

THIRD SCHEDULE.
MATURITY DATES oF NEW SECURITIES.

} Aggregate Amount of

Aggregate Amount of
Principal, to be in-

Principal, to be in- ||

creased or reduced ! creased or reduced
proportionately in | proportionately in
Date. accordance with Date. accordance with
Clause 16 (2) of this Clause 16 (2) of this
Order if the Total Order if the Total

Amount isgreateror Amountisgreateror
i lessthan £40,195 H less than £40,195,

£ £

1st February, 1937 .. 1,100 1st February, 1950 1,400
” 1938 .. 1,100 ” 1951 1,500
- 1939 .. 1,100 s 1952 1,600
" 1940 .. 1,200 - 1953 1,600
' 1941 .. 1,200 ’ 1954 1,700
" 1942 .. 1,200 ' 1955 1,800
. 1943 .. 1,200 » 1956 1,900
» 1944 .. 1,200 . 1957 1,900
' 1945 .. 1,200 . 1958 2,000
. 1946 .. 1,200 . 1959 2,100
. 1947 .. | 1,300 . 1960 2,200
. 1948 .. | 1,300 ' 1961 2,300
s 1949 .. 1,400 ' 1962 2,495

Total .. .. .. £40,195
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

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

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

2. For the purpose of computing any such period as is mentioned in paragraph (b)
of the last preceding clause, any fraction of a half-year that is not less than three
wmonths 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 Fartors.

|
Period from Date of Period from Date of |

N s aturi N onversion to Maturity ;
Congerston 10 Mhourtty Factor. O ity Factor.
Securities, Securities. |
e |
Years. | ; Years.

4 0-488998 193 : 12-891438
1 ; 0-967235 20 | 13-096761
1} | 1-434948 j 20% f 13-297566
2 | 1-892370 21 | 13493952
24 | 2-339726 214 ; 13-686017
3 * 2-777238 22 1 13-873855
33 3-205123 | 224 w 14057560
4 3-623592 : 23 14-237222
43 4-032853 ' 233 14-412931
5 4433108 24 “ 14-584774
54 4-824556 243 } 14752835
6 5-207389 25 ; 14-917198
63 5-581799 254 1 15-077944
7 5 5-947970 f 26 , 15-235153
73 ? 6306083 | 264 15-388903
8 6-656316 27 g 15539270
81 6-998842 274 15-686327
9 7-333831 28 | 15-830149
9 7-661448 284 1 15-970806
10 7-981856 ! 29 1 16108367
104 8-295214 291 ; 16-242902
11 8-601676 30 { 16-374476
113 8-901395 303 | 16503155
12 9-194518 31 t 16-629003
124 9-481191 © 313 } 16752081
13 9-761556 32 : 16872451
134 10035752 3 324 16-990172
14 10-303914 33 i 17-105303
143 10-566175 334 | 17217900
15 10-822665 34 ! 17328020
1564 11073511 | 343 i 17-435716
16 11-318837 ! 35 g 17-541042
163 11-558765 i 35% f 17644051
17 11-793413 i 36 17-744793
173 12-022898 ! 36% \ 17-843319
18 12-247333 | 37 17-939676
184 12-466829 ! 373 ‘ 18-033913
19 12681496 \

Example of Working.

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

Interest rate on existing securities (as reduced by Part I of the Act) is 4% per
ceut. 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 ssme way, or, alternatively, by ascertaining 5-3688558 per cent. of the
amount of the principal in each case.

‘ J. A. MITCHELL,
Acting Clerk of the Executive Couneil.
(7. 49/137/10.)
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Rangitikei County Loans Conversion Order, 1935 (No. 5).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.

Present:
THE RigHT HON. J. G. COATES PRESIDING IN COUNCIL.

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

Reduction and Loans Conversion Act, 1932-83, 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 Couneil, 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 Act, every Order in Council under the said
section shall have the force of law as if enacted in the said Aet, anything to the
contrary in any other Act or in any regulations made under the said Aet or any
other Act notwithstanding:

And whereas the Rangitikei County Council (being a loecal authority within
the meaning of the said Aect) has issued securities in respect of the loan speecified
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 eonversion of such existing securities, has complied with the provisioms 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 Aect,
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 eonsent of the Executive Council of
the said Dominion, and in pursuance and exercise of the powers and authorities
conferred on him by the said Aet, and of all other powers and authorities 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 Rangitikei County Loans Conversion Order,
1935 (No. 5). :

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

« The Act” means the Local Authorities Interest Reduction and Loans Con-
version 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 Rangitikei County Counecil:

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

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

4 Uneonverted 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. :

SPECIATL 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 foree if such 4
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 Gagette 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-six.

NoricE 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. .
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RIGHT TO APPLY FOR OR DISSENT FROM CONVERSION.

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

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

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

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

conversion; or

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

10. The dissent of the holder of any existing securities from the comversion
of those securities into new seeurities shall be signified in writing, and shall be
deemed to be signified when such writing is received by the loeal 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 respeet 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 first day of August,
one thousand nine hundred and thirty-six, 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 sixty-one.

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

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

PrAcE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

SINKING FUND 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 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 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 respeet of which such
existing sinking fund is held, and shall pay such sum to the Commissioner yearly
and every year until the maturity date of such unconverted securities, or until
the Commissioner is satisfied that the accumulations of sinking fund will suffice to
redeem such securities at maturity.

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

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

19. (1) The existing sinking fund of the loan in the First Schedule hereto
shall be applied by the Public Trustee as Commissioner 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 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 securities
in respect of which such sinking fund is held; and

(d) 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. -

<

SECURITIES HELD BY TRUSTEES.

20. The provisions of section twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Aet, 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 mew securities in accordance with this Order in the same way as they
apply with respect to securities converted under that Act, save that the references
in the said section twenty-two to the first day of April, one thousand nine hundred
and thirty-three, shall be construed as references to the day following the date of
conversion.

BROKERAGE.

21. The local authority shall mot, 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.
I
Original. ' Existing. '

|
Per Cent. ' Per Cent. |
6

4% 1st June, 1944.

£
Papanui Special Rating Area | 8,000
Loan, £8,000, 1924 ‘

SECOND SCHEDULE.
ForMS.
(1) Notice.

[Name of local authority.]
ConvERsION under-the Local Authorities Interest Reduetion 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 mew 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 motice 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 ome person
authorized to gwe 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 Aect.

(N.B.—The holder of this debenture has no elaim in respect thereof upon the
Government or public revenues of New Zealand.)
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On presentation of this debenture at , in New Zealand, on or after
the day of , 19 , the bearer thereof will be entitled to receive
£ .
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 purposel.

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(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-yesr that is not less than three
months shall be counted as a half-year, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

Period from Date of \i _Period from Date of
Conversion to Maturity | Factor. \ Conversion to Maturity Factor.

Date of Existing Date of Existing
Securities. r’ Securities.
|
} |
Years. i Years. |
0488998 i 193 12-891438
1 0-967235 [ 20 13-096761
14 1-434948 : 204 ; 13-297566
2 1-892370 21 13493952
23 2-339726 213 13-686017
3 2-777238 22 13-873855
33 3-205123 224 14-057560
4 3-623592 23 14237222
43 4-:032853 233 14-412931
5 4-433108 24 14684774
5% 4-8246566 24} 14- 752835
6 5-207389 25 14-917198
63 5-581799 264 15:077944
7 5:947970 26 15-235153
73 6306083 264 15388903
8 6-656316 P 27 15-539270
8% 6-998842 274 15-686327
9 7-333831 28 15-830149
9% 7-661448 284 15-970806
10 7-981856 | 20 16-108367
104 8:295214 i 294 16242902
1n 8:601676 ; 30 16-374476
114 8-901395 304 16-503155
12 9-194518 31 16629003
124 9-481191 313 16752081
13 9-761556 32 : 16-872451
133 10-035752 324 | 16-990172
14 10-303914 33 17-105303
143 10-566175 334 17-217900
16 10-822665 34 17-328020
1563 11-073511 34} 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17-644051
17 11-793413 36 17-744793
173 12-022898 364 17-843319
18 12-247333 37 17-939676
183 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 (4% per cent.)is .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .o 4-25
Difference is .. .. . .. £0-55

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

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.

J. A. MITCHELL,
Acting Clerk of the Executive Council,
(T. 49/137/10.)
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Rangitikes County Loans Conversion Order, 1935 (No. 6).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.

Present:
THE RigHT HoN. J. G. COATES PRESIDING IN COUNCIL.

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

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

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

of the said Act, after compliance with the provisions of Part IT of the Act, and

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

local authority may issue nmew 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 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 Rangitikei County Counecil (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 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 Aect, 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-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 Rangitikei County Loans Conversion Order,
1935 (No. 6).

2. In thig Order, unless the context%otherwise requires,—

“The Act” means the Local Authorities Interest Reduction and Loang Con-
version 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
ineludes 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 Rangitikei 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 aceordance with this Order in conversion of existing securities to
which this Order applies:

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

APPLICATION OF ORDER.

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

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed
as provided by subsection two of section nine of the Act, it may, subject to and
in 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 loecal authority and
published in the Gazette to the effect that such a resolution has been duly passed
and confirmed shall be conclusive evidence of the facts therein certified.

Dare or 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-six. ) )
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NoTICE T™0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1) in
the Second Schedule hereto to. be published, not later than the date of conversion,
at least once in the Gaeefte, 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 seeurities in the same manner as if application had
been made under the last preceding clause.

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

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

conversion; or

(b) 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 amy particular holder, within such further time as the

local authority may, on account of special eircumstances, 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 nmew 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 prineipal 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.

(8) 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 Govermment 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 mew 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 litho-
graph 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 respeetive 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 fnultiple of
one hundred pounds, and, subject thereto, shall, as nearly as may be, bear the
same proportion to the aggregate amount of principal secured by all the new
securities as the sum set opposite that date in the Third Schedule hereto bears to
the total amount specified in that Schedule,
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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 prineipal 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 suhclause
that are not made out of any sinking fund pursuant to the provisions of this
Order in that behalf shall be made by the loeal authority out of the local fund,
and charged to the appropriate aceount.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND rOR NEW SECURITIES.

20. (1) In order to provide funds for the repayment of the new securities
the loecal 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 of the
maturity dates specified in the Third Schedule hereto, a contribution of one
hundred and two 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 maturity date immediately preceding
that 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 UUNCONVERTED SECURITIES.

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

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

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

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

APPLICATION OF EXISTING SINKING FUND,

22. (1) The sinking fund of the loan in the First Schedule hereto 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 issued in respect of such
loan and held by the Public Trustee bears to the amount of the existing securities
issued in respect of such loan and held by persons other than the Public Trustee.
The said parts shall be applied in accordance with the provisions of the succeeding
subelauses (2) and (3) hereof.

(2) The first part of the existing sinking fund shall be applied by the
Commissioner thereof, so far as it will extend, in or towards making the following
payments, in the following order of priority, namely:—

(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 first part of the existing sinking fund at the date of
conversion as the aggregate amount of principal secured by such of
the unconverted securities as are held by the Public Trustee bears to
the aggregate amount of principal secured by all the existing securities
held by the Public Trustee;
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(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 seeured
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.

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

(4) The second part of the existing sinking fund shall be applied by the
Commissioner thereof, so far as it will extend, in or towards making the following
payments, in the following order of priority, namely:—

(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 second part of the existing sinking fund at the date of
conversion as the aggregate amount of principal secured by such of the
unconverted securities as are held by persons other than the Public
Trustee bears to the aggregate amount of principal secured by all the
existing securities held by persons other than the Public Trustee;

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash 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 con-
solidated sinking fund hereinbefore required to be created for the
new securities, to be held as part of that sinking fund.

SECURITIES HELD BY TRUSTEES.

28, The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating fo the adjustment of
premiums 2as 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.

24, The local authority shall not, in respect of the conversion into new
securities of any existing seeurities 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. |
Pukeroa No. 2 Special Rating | 6,000 6 4% 1st November, 1961.
District Loan of £7,000, 1925
(balance)

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

CoNvVERSION under the Local Authorities Interest Reduction and Loans Conversion
Act, 1932-33, and the Loans Conversion Order, 19 , of debentures or
other securities issued in respeet 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 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

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

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

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

Dated the day of , 19
, Chairman.

(2) New Debenture.

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

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

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

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

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

[L.5.] A.B,, Chairman.
- CD Treasurer [or other officer appomted for the purposel

(3) Coupon.
No.

New debenture No. of the [Name of local authon‘iy], 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 presentatlon of this coupon at , in New Zealand, on or after
the day of , 19 , the bearer hereof will be entitled to receive
£ .

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

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

THIRD SCHEDULE.
MaTUrRITY DATES OF NEW SECURITIES.

A te unt of

v, to be in: A eal, 1 be to:

creased, o poduced proportionataly n

Date. mgordsnce with Date. gccp:rdan::e ywitlx:‘

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 lessthan £5,780. orless than £5,780.
£ ) £

Ist February, 1937 .. 200 1st February, 1951 200
’ 1938 .. 100 »» 1952 200
o 1939 .. 100 ”» 1953 200
9 1940 .. 200 s 1954 300
s 1941 .. 100 s 1955 200
» 1942 .. 200 » 1956 200
o 1943 .. 100 2 1957 300
. 1944 .. 100 s 1958 200
s 1945 .. 200 » 1959 300
» 1946 .. 100 ’ 1960 300
» 1947 .. 200 » 1961 300
» 1948 .. 200 » 1962 300
’ 1949 .. 200 s 1963 300
’ 1950 .. 100 » 1964 380
Total £5,780
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

payable on the new securities ; and

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

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

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

Table of Factors.

Period from ?/Iatte of | o Perfod froltn Il?[r;ti;e ug!t
Becurities. i ) Securities.
Years. Years.
% 0-488998 194 | 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13-2975666
2 1-892370 21 13-493952
24 2-339726 213 13-686017
3 2-777238 22 13-873856
34 3-205123 224 14-057560
4 3-623592 23 14-237222
4% 4-032853 23% 14-412931
5 4-433108 24 14-584774
54 4-824556 24} i 14-752835
6 5-207389 26 14-917198
64 5-581799 254 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
8% 6-998842 274 15686327
9 ‘ 7-333831 28 15-830149
94 ; 7-661448 284 156-970806
10 ! 7-981856 29 16-108367
103 8-295214 294 18-242902
11 8-601676 30 16-374476
114 ! 8-901395 304 16503155
12 | 9-194518 31 16-629003
124 | 9-481191 314 16752081
13 | 9-761556 32 16-872451
134 10035752 324 16-990172
14 10-303914 33 17-105303
14} 10-566175 33% 17-217900
15 10-822665 34 17-328020
154 11073511 344 17-435716
16 11-318837 35 17-541042
16} 11558765 354 17-644051
17 . 11-793413 36 17744793
174 ! 12-022898 36% 17-843319
18 ’ 12-247333 37 - 17-939676
18% ‘ 12466829 373 18-033913
19 i 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 .. .. 4425

Difference is .. .. . .. .. £0-55

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

Factor for 13 years is 9-761556.

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

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

J. A. MITCHELL,
Acting Clerk of the Executive Couneil,
(T. 49/137/10.)

B
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Rangitikei County Loans Conversion Order, 1935 (No. 7).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government Buildings at Wellington, this 18th day of November, 1935.
Present:
THE RiGHT HoON. J. G. COATES PRESIDING IN COUNCIL.

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

Reduction and Loans Conversion Aet, 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 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 Aet or in any regulations made under the said Act or
any other Act notwithstanding:

And whereas the Rangitikei County Council (being a local authority within
the meaning of the said Aect) has issued securities in respect of the loans
gpecified 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 Rangitikei County Loans Conversion Order,
1935 (No. 7).

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

«The Act” means the Local Authorities Interest Reduction and Loans
Convergion Aect, 1932-33: .

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

« Existing securities ” means debentures or other securities issued 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 Rangitikei County Council:

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

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

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

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

SPECIAL RESOLUTION OF LOCAL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed
as provided by subsection two of section nine of the Aect, 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, not 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-six.

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.

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 gccompanied by the securities to which it relates.
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8. If the holder of any existing securities to which this Order applies does
not, within the time and in the manner provided by this Order, signify his dissent
from the conversion of such securities into new securities, the existing securities
shall be converted into new securities in the same manner as if application had
been made under the last preceding clause.
9. Dissent from the conversion of any existing securities may be signified—
(@) At any time before the expiration of fourteen days from the date of
conversion; or
(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 principal or interest payable in respect of
the existing securities, or to receive the new securities or any instalment of
principal and interest payable in respect thereof, until he has surrendered the
existing securities to the local authority.

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

NEW SECURITIES.

13. The aggregate amount of principal secured by the nmew 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-nine years, the
first half-yearly instalment to fall due and be paid on the first day of August,
one thousand nine hundred and thirty-six, 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 sixty-five.

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

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

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

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

PREMIUMS.

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

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

SiNKING FUND FOR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in'accordance with the provisions of this
Order from the conversion of any existing securities issued in respect of any
loan 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 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 Commissioner
yearly and every year until the maturity date of such unconverted securities, or
until the Commissioner is satisfied that the accumulations of sinking fund will
suffice to redeem such securities at maturity.

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

(4) Subject to the provisions of this Order, the provisions of sections forty
to forty-four of the Local Bodies’ Loans Act, 1926, shall, so far as applicable
and with 21l necessary modifications, apply with respect to such sinking fund,
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ArpPLICATION 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, 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 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 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.

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

21. The local authority shall not, in respect of the conversion into new
securities of any existing securities to which this Order applies, enter into any
contraet 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. T 1 Date of Maturity.
Original, | Existing.

Per Cent. | Per Cent.
6 44 1st November, 1961.

£
Ohaumoko Special Rating Dis- | 3,000
trict Loan, £3,000, 1925

Ohaumoko Special Rating Dis- 300 6 44 18t August, 1962.
trict Supplementary Loan,
£300, 1926
Total . .. | £3,300

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

Notice is hereby given to the holders of debentures or other securities issued
in respect of the above-mentioned loans that the [ Name of local authority] intends
to convert sll 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 ¢onversion 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 motice 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
authoriced to give particulars].

Dated the day of , 19

(2) New Debenture.

, Chairman.

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

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

Reduetion 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] a8

provided by section 9 (2) of the said Act.
(N.B.—The holder of this debenture has no claim in respect thereof upon

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

THIRD SCHEDULE.
COMPUTATION OF PREMIUMS,

i. TEE amount ot 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.

9. 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 Jess than three
months shall not be taken into account.

Table of Factors.
Period from ?I:tte oltt (}g’ex'iod‘h'o‘;llxl ﬁ:? m?i‘t
OO e of Tixisting Factor. "Date of Existing Factor.
Securities. Securities.
Years. : Years.

Py 0-488998 194 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
2% 2-339726 214 13-686017
3 2-777238 22 13-8738565
33 3-205123 224 14-057560
4 3-623592 23 14-237222
23 4-032853 23% 14-412931
b 4-433108 24 14-584774
5% 4-824556 243 14-752835
6 5-207389 26 14-917198
64 5-581799 25% 15-077944
7 5947970 26 15-235153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
83 6-998842 273 165-686327
9 7-333831 28 15-830149
93 7-661448 284 15-970806
10 7-981856 29 16-108367
103 8295214 294 16-242902
11 8-601676 30 " 16-374476
114 8-901395 303 16-503165
12 9-194518 31 16629003
123 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 323 16-990172
14 10-303914 33 17-105303
144 10-566176 333 17-217900
15 10-822665 34 17-328020
15% 11-073511 344 17-435716
16 11-318837 35 17-541042
163 11-5587656 354 17-644051
17 11-793413 36 17744793
173 12022898 364 17-843319
18 12-247333 37 17-939676
18% 12-466829 373 18-033913

19 12-681496

Example of Working.

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

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

£
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is 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 5-36885568 per cent. of tb
amount of the principal in each case.

J. A. MITCHELL,

Acting Clerk of the Executive Council.
(T. 49/137/10.)
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Otorohanga County Loan Conversion Order, 1935.

GALWAY, Governor-General.

. ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.
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
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 the Order in Council giving his congent 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 Aect or any
other Act notwithstanding:

And whereas it is provided by section twelve of the Local Authorities Interest
Reduction 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 Couneil:

And whereas the Otorohanga County Council (being a local authority within
the meaning of the said Act) has issued securities in respect of the loan specified
in the First Schedule hereto, and such securities by reagson of the fact that the
place fixed for payment of interest and principal in respeet thereof is mnot in
l\lTlew %ealand 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 IT of the said Aect, 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, Higz 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 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 Otorohanga County Loan Conversion
Order, 1935. ¢
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 Otorohanga County Counecil:

“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
loan specified in the First Schedule hereto.

SPECIAL BESOLUTION OF LOCAL AUTHORITY.

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

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

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

DATE oF CONVERSION.

5. The ' date.from which the conversion of existing securities into new
securities shall take effect shall be the first day of March, one thousand nine
hundred and thirty-six.
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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 mot later than the first day of February, ome thousand nine
hundred and thirty-six, 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. (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

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 mew 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.

9. (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.

10. (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.

11. The new securities shall be redeemable, at par, as follows:—
As to £300 thereof on the 1st day of March, 1937.

£300 ” 1938.
£300 » 1939.
£400 ' 1940.
£400 . 1941.
£400 ' 1942,
£400 ' 1943,
£500 . 1944,
£4,000 . 1945,
PREMIUMS.

12. 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 with the Third Schedule hereto.

13. (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 subeclause
that are not made out of any sinking fund pursuant to the provisions of this
Order in that behalf shall be made by the loeal authority out of the local fund,
and charged to the appropriate aceount.

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND FOR NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and
shall pay to the Commissioner of the consolidated sinking fund on the first day
of March, one thousand nine hundred and thirty-seven, and on each first day
of March thereafter up to and including the first day of March, one thousand
nine hundred and forty-five, a contribution of one hundred and seventy-five
pounds, increased in respect of each contribution by a sum equal to four and
one-quarter per centum of the aggregate amount of new securities redeemable
ap to and including the maturity date immediately preceding that on which
such contribution is payable.

(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.

ApPLICATION OF EXISTING SINKING FUND.

16. 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 tolwards making the following payments, in the following order of priority,
namely :—

(a) First, in payment, in accordance with the directions of the local authority,
of any cash premiums to which the holder is entitled on the conversion
of any existing securities to which this Order applies; and

(b) Secondly, 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.
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SURRENDER OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON.

17, 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.

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

SECURITIES HELD BY TRUSTEES.

19. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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.

FIRST SCHEDULE.
LOAN TO BE CONVERTED.

) ’ Rate of Interest,
Name, [ Amount. : — Date of Maturity.
1 Original. | Existing,

] £ Per Cent. | Per Cent.
Otorohangs County (Waitomo | 7,000 53 4 1st March, 1945,
Adjustment) Loan, of £7,000

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

CONVERSION 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 Otorohanga County Loan Conversion
Order, 1935, 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 with the consent of the holders thereof
the [Name of local authority] intends to convert all such debentures or other
securities into new debentures having new maturity dates and bearing interest
at 43 per cent. per annum.

The conversion will take effect from the 1st day of March, 1936.

Consent to conversion, if given, must be made in writing on or before the
1st day of March, 1936, 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 ome 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 Act, 1932-33, section twelve of the Local
Authorities Interest Reduction and Loans Conversion Amendment Act, 1934, and
the Otorchanga County Loan Conversion Order, 1935. New debenture for
£ , payable at - , in New Zealand, on the day of ,
19 , issued by the Otorohanga County Council, New Zealand, under the above-
mentioned Act and Order pursuant to a resolution passed and confirmed by the
said Council a8 provided by section 9 (2) of the said Act.

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

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

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

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

A B., Chairman.

[r.s.] C.D., Treasurer [or other officer appointed for the purpose].
(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 .
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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 1evenues of New Zealand.)

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

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
montha shall not be taken into account.

Table of Factors.

Perlod from Date of | Reriod trom Date of
i 8
ongon oMt | Fua. oy | o,
Securities. Securities.
Years. Years.
% 0-488998 193 12-891438
1 0-967236 20 13-096761
1} 1-434048 204 13-297566
2 1-892370 21 13-493962
24 2-339726 214 13-686017
3 2-777238 22 13-873855
33 3-205123 22% 14-057560
4 3-623592 23 14-237222
44 4-032853 23% 14-412931
b 4-433108 24 14-584774
54 4-824556 244 14752835
[ 5-207389 25 14-917198
64 5-581799 25% 15-077944
7 5-947970 26 15236153
7% 6-306083 264 15-388903
8 6-656316 27 15-539270
8} 6-998842 274 15-686327
9 7-333831 28 15-830149
94 7-661448 284 15-970806
10 7-981856 29 16-108367
104 8-295214 294 16-242902
11 8-601676 30 16-374476
113 8:901395 304 16-503155
12 9-194518 31 16629003
124 9-481191 313 16-752081
13 9-761556 32 16872451
133 10-035752 323 16-990172
14 10-303914 33 17-106303
143 10566175 33% 17-217900
15 10-822665 34 17328020
154 11-073511 343 17-435716
16 11-318837 35 17.541042
16} 11-558765 ‘ 354 17-644051
17 11-793413 | 36 17-744793
173 12.022898 ! 364 17-843319
18 12247333 37 17-939676
183 12-466829 374 18-033913
19 12681496

Lizumple of Working.

Conversion as from 15th December, 1933, of 6-per-ceut. 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 .. .. £0-65

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 £5-3688568, 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
somputed in the same way, or, alternatively, by ascertaining 5-3688558 per cent. of the
smonnt of the principal in each case.

C. A. JEFFERY,

(T. 49/204/24.) Clerk of the Executive Council.
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Tauranga County Loans Conversion Order, 1935 (No. 1.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd aay of December, 1935.

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

And whereas the said local authority, being desirous of issuing new securities
in conversion of such existing securities, has complied with the provisions of
Part IT of the said Act, and it is expedient that the precedent consent ofj 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 Aet, 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 Tauranga County Loans Conversion Order,
1935 (No. 1).

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

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

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

« 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 loeal authority ” means the Tauranga County Counecil:

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

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

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

APPLICATION OF ORDER.

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

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

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

DATE OF CONVERSION.

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

NoTiCE T0 HOLDERS OF EXISTING SECURITIES.

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

(@) 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 mnot
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 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 faect that the holder

has no claim in respect thereof upon the Government or public revenues of New

Zealand.

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

INTEREST AND COUPONS.

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

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

15. (1) Separate coupons for each amount of interest payable on any
debenture in the form numbered (3) in the Second Schedule hereto, and
numbered consecutively for each debenture, shall be attached thereto.

(2) The signatures to coupons may be made by facsimiles thereof in 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 principal secured by all the new
securities as the sum set opposite that date in the Third Schedule hereto bears
to the total amount specified in that Schedule.

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

PREMIUMS.

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

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

. by the existing securities, and, in addition thereto, shall be entitled to receive a

premium on such principal computed in accordance with the Fourth Schedule
hereto. .

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

(2) All payments of cash in accordance with the last preceding subeclause
that are not made out of any sinking fund purswant 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 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 of the
maturity dates specified in the Third Schedule hereto, a contribution of nine
hundred and fifteen pounds, increased in respect of each contribution by a sum
equal to four and one-quarter per centum of the aggregate amount of new
securities redeemable up to and including the maturity date immediately pre-
ceding that 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 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 loam, 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 Com-
missioners 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 ijs 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.

[No. 91
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APPLICATION OF HEXISTING SINKING FUNDS.

22. The existing sinking fund of each of the loans numbered 8, 9, 10, 11,
and 12 referred to in the First Schedule hereto 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 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;

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash 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 Public Trustee as Com-
missioner of the consolidated sinking fund hereinbefore required to
be created for the new securities, to be held as part of that sinking
fund.

23. For the purposes of the next two succeeding clauses the sinking fund of
every loan in the First Schedule hereto (other than the loans referred to in the
preceding clause twenty-two hereof) some only of the existing securities issued in
respeet 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 Publie Trustee
as Commissioner thereof in accordance with the provisions of clause
twenty-four hereof as if the existing securities issued in respect of
the loan and held by the Public Trustee were a separate loan 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 Public
Trustee as Commissioner thereof in accordance with the provisions of
clause twenty-five hereof as if the existing securities issued in respect
of the loan and held by persons other than the Public Trustee were a
separate loan to which that clause applies and such second part of the
sinking fund were the sinking fund of such separate loan.

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

(@) First, in transferring to the 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 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 securities so repaid
in accordance with paragraph (b) of the last preceding subclause shall be paid
by the local authority out of the local fund.

25. Subject to the provisions of clause twenty-three hereof, the existing sinking
fund of every loan referred to in the First Schedule hereto (other than the
loans referred to in the preceding clauses twenty-two and twenty-four hereof)
shall be applied by the Public Trustee as Commissioner thereof, so far as it will
extend, in or towards making the following payments, in the following order of
priority, namely :—

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

(b) Secondly, in payment, in accordance with the directions of the loecal
authority, of any cash premiums 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) not exceeding in the aggregate the
sum of one hundred pounds; and

(¢) Thirdly, in transferring the balance to the Commissioner of the con-
golidated 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.

26. (1) As a security for the new securities and the unconverted securities
the local authority shall forthwith, by resolution gazetted (in the form num-
bered (4) in the Second Schedule hereto), make and levy a consolidated 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 respeet of such securities.
Such consolidated special rate shall, pursuant to the provisions of section six
of the Local Authorities Interest Reduction and Loans Conversion Amendment
Act, 1934, be made and levied on such differential basis for the several ridings
of the county as may be prescribed by the resolution.

(2) Subject to the provisions of this 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 interest and other charges in respect of such securities, as if
such special rate were made and levied in respect of a special loan raised under
Part I of the said Local Bodies’ Loans Act, 1926,

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

SECURITIES HELD BY TRUSTEES.

27. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest.

No. Name, | Amount, |-—————— Date of Maturity.

| Original. “ Existing.

1 | Katikati Riding Machinery and | 3,500

2
3
4
5 | Greerton Special Rating Area 670
6
7
8

£ Per Cent. | Per Cent.
6 4% 18t September, 1962.
Road Construction Loan of
£3,500, 1926
Te Puna Special Rating Area | 4,000
Loan of £4,000, 1924
Kaimai Special Rating Area | 2,000
Loan of £2,000, 1924

6 4% 1st July, 1960.

6
Greerton Special Rating Area | 1,000 6 4% 1st February, 1963.

6

6

44 1st July, 1960.

Loan of £1,000, 1926
4% 1st December, 1964.
Loan of £870, 1928
Otumoetai Special Rating Area 500
Loan of £500, 1924
Bridges Loan of £3,100, 1930. . 3,100 5% 43 1st September, 1960.
Te Puna Main Road Loan of | 1,940 5% 43 20th July, 1949.
£1,940, 1929

4% 1st October, 1960.

9 | Te Puna By-roads Loan of | 2,350 5% 43 20th July, 1949.

£2,350, 1929

10 | Oropi Loan of £1,500, 1929 .. 1,500 5% 43 20th July, 1949.

11 | Bridges Loan of £650, 1929 .. 650 53 4% 20th July, 1959.

12 | Katikati Riding Loan of £2,500 | 2,500 5% 43 21st December, 1951.

13 | Wharawhara Bridge Loan of 300 6 4% 1st October, 1964.
£300, 1927

14 | Borrell’s Special Rating Area 250 5% T 1st March, 1950.
Loan of £250

16 | Whakamarama Special Rating | 1,500 6 4% 1st August, 1950.
Area Loan of £1,500, 1930

16 | Omanawsa Special Rating Area 250 6 4% 7th August, 1945.
Loan of £250, 1930

17 | Pongakawa School Road Loan 400 6 4% 1st September, 1948.
of £400, 1927

18 | Te Puke Riding Loan, 1930 .. 7,900* 6 4% 1st August, 1945.

19 | Hairini and Waitekohe Bridges | 1,000* 4% 4} 5th February, 1958.
Loan (part)

20 | Hairini and Waitekohe Bridges | 1,000* 43 4} 5th February, 1959
_Loan (part)

21 | Hairini and Waitekohe Bridges | 1,000* 43 4} 5th August, 1959.
Loan (part)

22 | Hairini and Waitekohe Bridges | 2,000* | 4% 4} 5th August, 1960,

Loan (part)
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FIRST SCHEDULE—continued.
LoANS TO BE CONVERTED-—coniinued.

Rates of Interest.
No. Name. Amount. Date of Maturity.
Original. | Existing. |
£ Per Cent. | Per Cent.

23 | Katikati Riding Loan (part) .. 500%* 4% 1 5th August, 1950.

24 | Katikati Riding Loan (part) .. 545% 4% 41 5th August, 1948.

25 | Katikati Riding Loan (part) .. | 2,500* 41 4} 5th February, 1957.

26 | Te Puna Riding Loan (part) .. | 2,000* 41 41 5th August, 1955.

27 | Te Puna Riding Loan (part) .. | 2,500* 43 41 5th February, 1957.

28 | Greerton Special Rating Area 1,000%* 43 4} 5th February, 1955.
Loan (part) -

29 | Greerton Special Rating Area 100* 4} 4% 5th August, 1956,
Loan (part) :

30 | Greerton Special Rating Area 600* 4} 4% 5th August, 1959.
Loan (part)

3] | Greerton Special Rating Area 625* 4} 41 5th August, 1961.
Loan (part) :

32 | Greerton Special Rating Area 625% 43 4} 5th February, 1962.
Loan (part)

33 | Waimapu Special Rating Area | 1,500* 4} 41 5th August, 1955.
Loan (part) -

34 | Waimapu Special Rating Area 900* 43 41 5th August, 1959.
Loan (part)

35 | Oropi Special Rating Area Loan | 1,000* 43 4} 5th August, 1960.
(part

36 | Oropi Special Rating Area Loan | 1,000% 4} 4% 5th February, 1962.
(part)

37 | Oropi Special Rating Area Loan 200% 6 4% 5th February, 1964.

‘ (part

38 | Te Puke Riding Loan (part) .. | 1,000* 4} 41 5th August, 1957.

39 | Te Puke Riding Loan (part) .. | 1,500% 4} 4% 5th February, 1959.

40 | Maketu Riding Loan (part) 4,900* 4% 41 5th February, 1957.

41 | Maketu Riding Loan (part) 2,600* 43 41 5th February, 1961.

42 | Rangiuru Riding Loan 750* 41 4} 5th February, 1960.

£65,655

* Less amount of principal repaid as at date of conversion.

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

CoNvERSION under the Local Authorities Interest Reduetion 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 mnotice in writing delivered to [Name or
designation and address of at least one person authorized to recetve dissents] on
or before the day of ,19 .

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

The rate of interest on any debentures or other securities in respect of which
dissent is signified as aforesaid will, by virtue of section 18 of the above-
mentioned Aect, 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 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 Couneil [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.)

F

3711



3712

£

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
& .- Interest on this debenture will cease after the day when the payment
falls due unless default is made in payment.

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

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

[L.8.] C.D., Treasurer [or other officer appointed for the purpose].

(3) Coupon.

No. .

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

jssued under Part IT of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19

On presentation of this coupon at . , in New Zealand, on or after

the day of , 19 , the bearer hereof will be entitled to receive

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

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

(4) Resolution malking 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 Aet, 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 consolidated special rate [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 distriet. Such rate shall be made and levied
on a differential basis for each of the several ridings of the district as follows:—

(a) On all rateable property in the Riding a special rate of [State
amount in the pound];
(b) On all rateable property in the Riding a special rate of [State

amount n the poundl;
[State amount of rate to be made and. levied in respect of rateable
property in each riding.]
Such special rate shall be an annually recurring rate during the currency of

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

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

THIRD SCHEDULE.
MATURITY DATES OF NEW SECURITIES.

Amount of egate Amount of

to be in- to be in-

et 2, ot it & et

Date, accordance yvvli;h Date. fzcordme zvlth

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

Order if the Total Order if the Total

Amount is greater or Amount is greater or

less than £55,680. less than £55,580.
£ £

1st February, 1937 .. 1,100 1st February, 1952 1,700
0 - 1938 .. 1,100 2 1953 1,900
s 1939 .. 1,100 » 1954 1,900
s 1940 .. 1,200 » 1955 1,900
. 1941 .. 1,200 »» 1956 2,000
' 1942 .. 1,300 Py 1957 2,100
” 1043 .. 1,200 »» 1958 2,200
»s 1944 .. 1,300 ’ 1959 2,300
s 1945 .. 1,300 . 1960 2,400
s 1946 .. 1,400 ’ 1961 2,600
s 1047 .. 1,400 . s 1962 2,700
» 1948 .. 1,500 » 1963 2,800
» 1949 .. 1,600 » 1964 2,900
’” 1950 .. 1,600 s 1965 3,000
» 1951 .. 1,700 » 1966 3,180
Total £66,5680
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shall be equal to the product obtained by multiplying the following factors, namely :—
(@) The difference between one year's interest on the amount of principal secured
by the existing securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the same amount at the rate
payable on the new securities ; and
(b) The appropriate factor specified in the Table of Factors hereinafter set out,
according to the period between the date of conversion and the maturity
date of the existing securities. : . .
2. For the purpose of computing any such period as is mentioned in paragraph )
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.
Perlot} trc;;m n]gn:e ti)é ¢ Periodlfro‘t;n ﬁaze «ﬁ
o et of Ixisting Factor. O pato of Bxisting Factor.
Securities. Securities.
Years. Years.
3 0-488998 194 12-891438
1 0-967235 20 . 13-096761
13 : 1-434948 204 13-297566
2 1-892370 21 13-493962
23 2-339726 21% 13-686017 -
3 2-777238 22 "~ 13-873856
33 ' 3-205123 22} 14-057560
4 3-623592 23 - 14-237222
43 4-032853 233 14-412931
5 4-433108 24 14-584774
5% 4-824556 24% 14-752835
6 5-207389 25 14-917198
. 6% 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
9% 7-661448 284 - -15-970806
10 7-981856 29 . 16-108367
104 8-295214 29% ' 16-242902
11 8-601676 30 16-374476
114 8-901395 30% 16-503155
12 9-194518 31 16-629003
124 9-481191 31% 16-752081
13 . 9-761556 32 16-872451
13% 10-035752 32 16-990172
14 10-303914 33 17-105303
14% 10-566175 333 17-217900
156 10-822665 : 34 17-328020
154 11-073511 34} . 17-435716
16 11-318837 35 17-541042
164 11-56568765 35% 17-644051
17 11-793413 36 ' 17-744793
17% 12022898 36% 17-843319
18 . 12-247333 37 17-939676
18% 12-466829 37% 18-033913
19 12-681496 :

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

1
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 4-8
One year’s interest on £100 at new rate (4} per cent.) is .. .. 425
Difference is .. .. .. .. .. .. £0-55

Period from date of conversion (15th December, 1933) to existing maturity date
(14th January, 1947) is 13 years 30 days, counted as 13 years.
Factor for 13 years is 9-761556. :

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

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

. C. A. JEFFERY,
(T. 49/228/15.) Clerk of the Executive Council,

¥
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Tauranga County Loans Conversion Order, 1935 (No. 2).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

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

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

And whereas by the said section thirteen it is further provided that the
Governor-General, by the Order in Council giving his consent to the conversion
of existing securities by a local authority, may make such provisions as he thinks
fit with respect to all or any of the matters specified in the said section, and
that, subject to the provisions of the said Act, every Order in Council under the
said section shall have the force of law as if enacted in the said 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 Tauranga County Council (being a local authority within the
meaning of the said Act) hag issued securities in respect of the loan specified in
the First Schedule hereto, and such securities are existing securities to which the
said Aet 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 Aect, 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 reapect to such conversion doth hereby make the following provisions.

PRELIMINARY.

1. This Order may be cited as the Tauranga County Loans Conversion Order,
1935 (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 conversioh” 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 Tauranga County Couneil:
“ Local fund ” has the same meaning as in Part V of the Local Bodies’ Loans
Act, 1926:
- % New gecurities” or ¢ new debentures ” means securities or debentures issued
in accordance with this Order in conversion of existing securities to
et which this Order applies: ‘
« Unconverted securities” means existing securities to which this Order
%  applies and in respect of which dissent from conversion is signified
in accordance with the provisions of this Order.

3

APPLICATION OF, ORDER.

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

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

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

DATE oF CONVERSION.

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

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.

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. KEvery application
under this clause shall be accompanied by the securities to which it relates.

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

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

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

(b) In the case of any particular holder, within such further time as the
local authority may, on account of special circumstances, in 1ts
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 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 prineipal 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 thirty years, the first
half-yearly instalment to fall due and be paid on the first day of August, one
thousand nine hundred and thirty-six, 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 sixty-six.

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) Al 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) Bvery new debenture shall be signed by the Chairman, countersigned by

the Treasurer or some other officer appointed by the local authority for the
purpose, and sealed with the common seal of the local authority.
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L ' PREMIUMS. e
15. The holder of any existing securities to which this Order applies shall on
the conversion of such securities be entitled to receive new securities for-the same
aggregate amount of principal as is secured by the existing securities; and, in

addition thereto, shall be entitled to receive a premium on such principal
computed in accordance with the Third Schedule hereto.

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

17. The principal and interest in respect of mew securities shall be payable
in New Zealand. : '

SINKING. FUND FOR UNCONVERTED SECURITIES. -

18. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of the loan in the
First Schedule hereto the local authority, in order to provide funds for the repay-
ment of the unconverted securities issued in respect of such loan, shall forthwith
make provision for the creation, pursuant to a resolution of the lo¢al 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 Commissioner
yearly and every year until the maturity date of such unconverted securities, or
until the Commissioner is satisfied that the accumulations of sinking fund will
suffice to redeem such securities at maturity.

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

(4) Subject to the provisions of this Order, the provisions of sections forty
to forty-four of the Loeal 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 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, 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 Commissioner of the sinking fund heréin-
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 ginking 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, 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 aecordance with paragraph (b) of the last preceding subclause shall be paid
by the local authority out of the local fund. .

SECURITIES HELD BY TRUSTEES.

20. The provisions of seetion 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.
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BROKERAGE.

21. The local authority shall mot, 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.

JLOAN TO BE CONVERTED.

Rate of Interest.
Name, Amount, { -~ ——————— " Date of Maturity.
Original. ‘ Existing.

£ Per Cent. | Per Cent. \ ! .
Te Puke Water Supply Loan of | 5,000 6 4% \ 1st November, 1961. -
£5,000, 1925 o

SECOND SCHEDULE.
Forums.
(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].

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

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

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

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

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

Dated the day of ,19
, Chairman.

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

New debenture, issued pursuant to Part IT of the Local Authorities Interest
Reduetion 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
£ . )

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

AB., Chairman.

[Ls.] C.D., Treasurer [or other officer appointed for the purpose].
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THIRD SCHEDULE.
COMPUTATION OF PREMIUMS.

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

(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 Maturit, 1
Dato of Bxisting | Factor. OO ake of Bxsting | - - Factor
Securities. Securities.
Years. Yenrs,

3 0-488998 194 12-891438

1 0-967235 20 13-096761

13 1-434948 204 13-297566

2 1-892370 21 13-493952

24 2-339726 213 13-686017

3 2-777238 22 13-873866

33 3-206123 224 14-057560

4 3-623592 23 14.-237222

43 4032853 233 14-412931

3 4-433108 24 14-584774

5% 4-824566 244 14752836

6 5-207389 25. 14-917198

63 5-581799 25% 156-077944

7 5947970 26 16-235153

73 6-306083 263 15-388903

8 6-656316 27 15-539270

8% 6-998842 274 15-686327

9 7-333831 28 15-830149

T 9% 7-661448 28% 15-970806

10 7-981866 29 16-108367

10% 8-295214 204 16-242902

11 8-601676 30 16-374476

114 8-901396 303 16-503156

12 9-194518 31 16-629003

124 9-481191 314 16752081

13 9-761556 32 16-872451

133 10035752 324 16-990172

14 10-303914 33 17-106303

143 10-566176 333 17-217900

15 10-822666 34 17-328020

153 11-073511 34} 17-435716

16 11-318837 36 17-541042

163 11-5587656 . 353 17-644051

17 11-793413 36 17-744793

173 12022898 364 17-843319

18 12-247333 37 17-939676

18§ . 12-466829 37% 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 .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .. 4-25
Difference is .. . .. .. £0-66

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 9-761656. ‘

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

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

C. A, JEFFERY,
(T. 49/228/15.) o Clerk of the Executive Couneil.
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Eltham County Loans Conversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.
Present:
His EXCELLENCY THE ('OVERNOR-GENERAL IN COUNCIL.

Y 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 Couneil, 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 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 Act
or any other Aet notwithstanding:

And whereas the Eltham County Council (being a local authority within the
meaning of the said Aect) 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, Hig 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 Eltham County Loans Conversion Order,
1935.
" .. 2. In this Order, unless the context otherwise requires,—

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

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

rder:

“ 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 Eltham County Counecil:

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

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

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

APPLICATION OF ORDER.

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

SpECIAL RESOLUTION OF LOCAIL AUTHORITY.

4. (1) If the local authority so resolves by a resolution passed and confirmed
as provided by subsection two or section mnine of the Act, it may, subjeect 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 Gazetfe to the effect that such a resolution has been duly
passed and confirmed shall be conclusive evidence of the facts therein certified.

DaTE oF CONVERSION.

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

Notice T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1)
in the Second Schedule hereto to be published, not later than the date of
conversion, at least once in the Gazette, and where the address of any holder of
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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
gfdthe prospectus (if any) issued by the local authority, or by a copy of this
rder.
(2) In addition to the notices required by the last preceding subelause,
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 comversion 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 Gaszette 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 has surrendered the existing securities to the local
authority. :

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

NEW SECURITIES.

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

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

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

(4) Every mnew 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 mnew securities shall be payable half-yearly on days
corresponding to the maturity dates of the securities.

15. (1) Separate coupons for each amount of interest payable on any
debenture, in the form numbered (3) in the Second Schedule hereto, and numbered
consecutively for each debenture, shall be attached thereto.

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

MATURITY DATES.

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

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

(3) Subject to the foregoing provisions of this clause and to the express
wish of any holder who desires to have the maturity date of his securities
postponed, the maturity dates of the new securities shall as nearly as practicable
be in the same chronological order as the maturity dates of the existing securities
in conversion of which they are respectively issued.
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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 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 subeclause
that are not made out of any moneys raised pursuant to the authority in that
behalf conferred by the next succeeding clause hereof shall be made by the local
authority out of the local fund, and charged to the appropriate account.

19.7(1) For the purpose of providing for ecash premium payments the
local authority may create, issue, and sell at a price which shall not be below
par new securities for an aggregate amount not exceeding seven hundred pounds,
redeemable at par on such one or more of the maturity dates set out in the Third
Schedule hereto as may be determined by the local authority. The rate of
interest payable on any new security issued pursuant to the authority conferred
by this clause shall, notwithstanding anything to the contrary contained in
ciause fourteen of this Order, be such rate not exceeding four and one-quarter
per centum per annum as may be determined by the local authority.

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND ForR NEW SECURITIES.

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

(2) For such purpose the local authority shall permanently appropriate and
shall pay to the Commissioner of the consolidated sinking fund on each of the
maturity dates specified in the Third Schedule hereto, a contribution of four
hundred and eighty-ome pounds, increased in respect of each contribution by a
sum equal to two and cne-eighth per centum of the aggregate amount of new
securities redeemable up to and including the maturity date immediately preceding
that on which such contribution is payable, and reduced by the aggregate of the
sums which during the six months preceding the date of payment of such
contribution have, pursuant to the provisions of the next succeeding clause, been
paid to any sinking fund for unconverted securities.

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

SinkING FUND FOR UNCONVERTED SECURITIES.

22. (1) If dissent is signified in accordance with the provisions of this
Order from the conversion of any existing securities issued in respect of any loan
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 & 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 prineipal 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.

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

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

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

APPLICATION OF EXISTING SINKING FUNDS.

23. 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:—
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(a) The first part of such sinking fund shall be applied by the Commissioner
thereof in accordance with the provisions of clause twenty-four hereof
as if the existing securities issued in respect of the loan and held by
the Public Trustee were a separate loan 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-five
hereof as if the existing securities issued in respect of the loan and
held, by persons other than the Public Trustee were a separate loan to
which that clause applies and such second part of the sinking fund
were the sinking fund of such separate loan.

24. (1) Subject to the provisions of clause twenty-three 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, 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 prineipal secured by all the
securities in respect of which such sinking fund is held:

(b) Becondly, 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 securities so repaid
in accordance with paragraph (b) of the last preceding subclause shall be paid-by
the local authority out of the loeal fund. .

25. Subject to the provisions of clause twenty-three 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:—

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

(b) Secondly, in payment, in accordance with the directions of the local
authority, of the costs and charges (not exceeding in the aggregate
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

(¢) Thirdly, in transferring the balanece 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.

CONSOLIDATED SPECIAL RATE.

26. (1) As a security for the new securities and the unconverted securities
the local authority shall forthwith, by resolution gazetted (in the form
numbered (4) in the Second Schedule hereto), make and levy a consolidated
special rate to provide for the payment of interest, sinking fund, and other
charges in respect of such securities. Such consolidated special rate shall, pur-
suant to the provisions of section six of the Loecal Authorities Interest Reduction
and Loans Conversion Amendment Aect, 1934, be made and levied on such
differential basis for the several ridings of the county as may be prescribed by
the resolution.

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

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

SECURITIES HELD BY TRUSTEES.

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

BROKERAGE.

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

Rate of Interest.
— Date of Maturity.

Original. ‘ Existing.

Name. Amount.

£ Per Cent. | Per Cent.

Clifford Road - Templar Street 395 6 4% 1st October, 1943.
Antecedent Liability Loan,
£395, 1923

South Riding Loan of £3,000, | 3,000
1925

South Riding Supplementary | 2,000
Loan, £2,000, 1926

Tirimoana Road Special Area | 1,500
Loan, £1,500, 1925

Tirimoana Road Special Area | 1,000
Loan, £1,000, 1926

Omona Riding East Roads | 1,500
Loan, £1,500

Omona Riding Roads Loan, 1,000
£1,000, 1928

4% 1st February, 1962.
4% 1st February, 1963.
1st February, 1962.
44 1st September, 1962.
4% 1st February, 1962.

[~ SR =~ =~ = >N = SR =]
'S
oH

4% 1st September, 1964.

Mata Road Loan No. 2 of £300, 300 53 ! 42 8th January, 1949.
1929

Mangatoki Riding Loan, £30,000| 6,500% 43 ‘ 4} 1st February, 1950.
(part) i

Kaponga Riding Loan, £20,000 | 6,000* 4} 41 1st February, 1950.
(part)

Karewa Road Whenuakura 500* 41 4} 1st August, 1951.
Bridge Loan

South Riding Ioan, £20,000 | 10,000* 43 43 1st August, 1956.

art

Di(t}t)o ) .. .. .. | 3,000% 43 4] 1st August, 1959.
» S, .. | 2,000%. 41 4} 1st August, 1959.
» .. .. o 2,000% 4% ] 4] 1st February, 1961.

Patea Bridge Omona Riding 500* 41 ‘ 4] 1st February, 1952.
Loan :

Pates, Bridge Eltham Riding 500% | 4] 41 1st February, 1952,
Loan

Kaponga Riding Bridges Loan | 2,000* 41 41 1st February, 1952.

Mata Road Loan .. 250* 41 41 1st August, 1951.

Karewa Road Loan .. 250* 44 4 1st August, 1953.

Mangatoromiro Bridge Loan .. 650* 43 41 1st February, 1954.

Kaponga Riding Auroa Road 500* 43 41 Ist August, 1954.
Loan

Kaponga Riding Mangawhero-itij 1,000* 43 41 1st August, 1955.
Bridge Loan .

Tirimoana Road Loan .. | 1,5600* 41 43 1st August, 1961.

Omona Riding East Roads Loan | 1,500% 41 41 1st August, 1961.

Omona Riding Loan .. | 3,000* 43 4} 1st August, 1956.

Total .. .. 1£52,345

* Less amount of principal repaid as at 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 .

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

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

(N.B.—The holder of this debenture has no claim in respect thereof upon
the Government or public revenues of New Zealand.)
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On presentation of this debenture at s 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.8.] A.B., Chairman, : :
- 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 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
;he 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) RBesolution 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 whether in conversion of
existing securities issued in respect of the loans set out in the First Schedule to
that Order. or  to provide for cash premium payments, and also the
interest, sinking fund, and other charges (or, as the case..may Je,
instalment of principal and interest) in respect of the unconverted sécurities
issued in respect of such loans, the said [Name of local authority]
hereby makes and levies a consolidated special rate upon the rateable value on the
basis of [State whether capital, unimproved, or annual] value of all rateable
property. of the district. Such rate shall be made and levied on a differential
basis. for each of the several ridings of the district as follows:—

(a) On all rateable property in the Riding a special rate of [Stafe

amount in the pound]; ) '
(b) On all rateable property in the
amount in the pound];
. [State amount of rate to be made and levied in respect of rateable
property in each riding.] L

Such special rate shall be an annually recurring rate during the currency

Riding a special rate of [State

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. o

THIRD SCHEDULE.
MATURITY DATE OF NEW SECURITIES.

A o, to bo T : A aotoais 10 bo.to:

creased or {eelductiag ' crea m:;. ::ldn“lg

Date. f:gopfa':?;f wy ith Date. mop:dsnoe 'y ith

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 £389,230. or less than £39,230.

£ £
31st July, 1936 430 31st January, 1949 800
31st January, 1937 .. 500 31st July, 1949 .. 800
31st July, 1937 .. 400 31st January, 1950 800
31st January, 1938 .. 500 31st July, 1950 .. 800
31st July, 1938 .. 500 31st January, 1951 900
31st January, 1939 .. 600 31st July, 1951 . 900
31st July, 1939 .. 500 31st January, 1952 900
31st January, 1940 .. 500 31st July, 1952 . 900
31st July, 1940 .. 600 31st January, 1953 900
31st January, 1941 .. 600 31st July, 1963 .. 1,000
31st July, 1941 .. 500 31st January, 1954 900
31st January, 1942 .. 600 31st July, 1954 . 1,000
31st July, 1942 .. 600 31st January, 1955 1,000
31st January, 1943 .. 600 31st July, 1955 . 1,100
31st July, 1943 .. 700 31st January, 1956 1,000
31st January, 1944 .. 600 31st July, 1956 1,100
31st July, 1944 .. 700 31st January, 1957 1,100
31st January, 1945 .. 600 31st July, 1957 .. 1,100
31st July, 1945 .. 700 31st January, 1958 1,200
31st January, 1946 .. 700 31st July, 1958 1,100
31st July, 1946 .. 700 31st January, 1959 1,200
31st January, 1947 .. 700 31st July, 1959 ' 1,300
31st July, 1947 .. 800 31st January, 1960 1,200
31st January, 1948 .. 700 31st July, 1960 1,100
31st July, 1948 800

- Total £39,230
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

I. THE amount of the premium payable on the conversion of any existing seourities
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 ag o half-yesr, and any such fraction that is less than three
months shall not be taken into account.

Table of Factors.

OPerlodifro;n ﬁ:ﬁe g{; [ CPerlodifroin ga.%e 01{;
n’
O Date of Existing Factor, *"Date of Exlsting Factor.
Securities. Securities.
Years. Years.
0-488998 19% 12891438
1 0967236 20 13-096761
1} 1-434948 204 13-2975686
2 1-892370 21 13-493952
23 2339726 213} 13-686017
3 2-777238 22 13-873855
3% 3-205123 224 14-057660
4 3-623592 23 14237222
43 4-032853 234 14-412931
5 4-433108 24 14-584774
5% 4-824556 24} 14-752835
6 5-207389 25 14-917198
64 5-581799 254 16-077944
7 5-947970 26 15-2351563
7% 6306083 26} 15-388903
8 6-656316 27 15539270
84 6-998842 27% 15-686327
9 7-333831 28 15-830149
93 7661448 284 15-970808
10 7981856 29 16-108367
10} 8:205214 204 16-242902
11 8-601676 30 16-374476
113 8-9013956 303 16-503155
12 - 9-194518 31 16-629003
124 9-481101 31} 16-752081
13 9-761556 32 16-872451
13% 10035752 324 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17217900
16 10-822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558766 353 17-644051
17 11-793413 36 © 17-744793
17% 12-022898 364 17-843319
18 12247333 37 17-939676
18% 12-466829 373 18-033913
19 12-681496

Example of Working.

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

Interest rate on existing securities (as reduced by Part I of the Act) is 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 .. .. 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 9-761566.

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

The premjums 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 care.

0. A. JEFFERY,
(T. 49/276/2.) Clerk of the Executive Council,
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Lyttelton Borough Loans Comversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL. :
At the Government House at Wellington, this 3rd day of December, 1935.

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

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

Reduetion 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 Aect or any
other Act notwithstanding:

And whereas the Lyttelton Borough Council (being a local authority within
the meaning of the said Act) has issued securities in respect of the loans specified
in tha 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 Aect,
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 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 Lyttelton Borough Loans Conversion
Order, 1935.

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 Lyttelton 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 issned
in accordance with this Order in conversion of existing securities to
which this Order applies:

“ Uneconverted 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 L.OCAL 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 eonversion
of existing securities to which this Order applies. o

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

Provided that a certificate signed by the Mayor and published in the tfazette
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-six,
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NoTicE T0 HOLDERS OF EXISTING SECURITIES.

6. (1) The local authority shall cause a notice in the form numbered (1)
in the Second Schedule hereto to be published, not later than fourteen days before
the date of conversion, at least once in 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 subelause, 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 manmner as if
application had been made under the last preceding clause.

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

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

conversion; or

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

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

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

loeal 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 authortiy 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 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 SECURITILS.

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 litho-
graph 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 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 cxisting securities
in conversion of which they are respectively issued.

G

3727



3728

THE NEW ZEALAND GAZETTE.

PREMIUMS.

. 17. (1) The holder of any existing securities bearing interest at a rate
whl.ch, 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 econversion of such securities
be entitled to receive new securities for the same aggregate amount of prineipal
a8 is secured by the existing securities.

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

ereto.

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,

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 such
persons as the local authority appoints shall be the first 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 six
hundred and twelve pounds, increaged 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 maturity date immediately preceding
that 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 sections forty to forty-four of the Local Bodies’
Loans Act, 1926, shall apply with respect to such sinking fund.

SiNRING FUND FOR UNCONVERTED SECURITIES.

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

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

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

(4) Subjeet 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 ExI1sTING SINKING FUNDS.

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:—

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

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash premiums to which any holder is entitled on
the conversion of any existing securities to which this Order applies
(whether issued in respect of such loan or of any other loan referred
to in the First Schedule hereto) ;

(¢) Thirdly, in payment, in accordance ‘with the directions of the local
authority, of the costs and charges (not exceeding in the aggregate
one hundred pounds) of and incidental to the conversion of existing
securities to which this Order applies (whether issued in respect of
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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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 distriet 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 TLocal 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 accerdance with this Order in the same way as
they apply with respect to securities converted under that Aet, save that the
references in the said section twenty-two to the first day of April, one thousand
nine hundred and thirty-three, shall be. construed as references to the day
following the date of conversion.

BROKERAGE.

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

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

Rate of Interest. .
Name, Amount, |——F——— Date of Maturity.
Original, k Existing.
) £ Per Cent. | Per Cent.
Gasworks Replacement Loan. . 10,000 5% 4% 1st December, 1044,
Diamond Harbour Repayment 8,000 54 4% 1st March, 1949.
Loan
Electric Supply Redemption 3,000 5% 43 1st December, 1937.
Loan, 1927
Electric Supply Extension Loan 2,500 5} 41 1st December, 1949,
Roads Construction Loan (part) 2,000% 4% 4% 30th July, 1951.
” 2,000%* 43 41 30th July, 1951.
» 4,000* 41 4% 30th January, 1955.
Total .. .. | £31,500

* Less amount of principal repaid as at date of conversion.

SECOND SCHEDULE.
ForMS.
(1) Notics.
[Name of local authority.]

CoNVERSION under the Loeal 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 recetve dissents]
on or before the day of , 19 .

If notice of dissent from the conversion of any debentures or other securities
i8 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.

s

G*
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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
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]
a3 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 dehenture will cease after the day when the payment
falls due unless default is made in payment. .

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

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

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

(3) Coupon.

No. .

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

issued under Part IT of the Local Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19

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

day of , 19 , the bearer hereof will be entitled to receive

£ .

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

Government or public revenues of New Zealand.)

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

(4) Resolution making Special Rate.

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

That, for the purpose of providing the interest, sinking fund, and other
charges on the new securities authorized to be issued by the [Name of local
authority] under the above-mentioned Act and Order in conversion of existing
securities” issued in respect of the loans set out in the First Schedule to that
Order, and also the interest, sinking fund, and other charges (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 [8tate amount in the pound] upon
the rateable value on the basis of [State whether capital, unimproved, or annual]
value of all rateable property of the district, and that such special rate shall
be an annually recurring rate during the currency of such securities, and be
payable half-yearly on the day of and the day of

[or yearly on the day of ] in each and every year until
the last maturity date of such securities, being the day of , 19,
or until all such securities are fully paid off.

THIRD SCHEDULE.
MATURITY DATES OF NEW SECURITIES.

Aggregate Amount of Aggregate Amount of

Date.

Principal, to be in-
creased or reduced
proportionately in
accordance with
(Mause 18 (2) of this
Order if the Total
Amount i8 greater
or less than £28,825,

Date.

Principal, to be in-
creased or reduced
proportionately ir
accordance with
Clause 16 (2) of this
Order if the Total
Amount is greater
or less than £28,825,

£ £

1st March, 1937 1,500 1st March, 1946 1,500
. 1938 1,500 . 1947 1,600
. 1939 1,500 s 1948 1,600
' 1940 1,500 . 1949 1,600
' 1941 1,500 » 1950 1,700
- 1942 1,500 . 1951 1,800
- 1943 1,500 5 1952 1,800
o 1944 1,500 » 1953 1,800
s 1945 1,500 ” 1954 1,925
Total £28,825
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

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

CPeriodifrotn L)Iate of ) CPerlod_trogn ﬁate q{
e 1 L
Securities. i Securities.
Years. Years,
3 0483998 194 12-891438
1 0-967235 20 13-096761
1} 1-434948 20% 13-297566
2 1-892370 21 13-493952
2% 2339726 214 13.686017
3 2-777238 22 13873855
33 3-205123 224 14057560
4 3623592 23 14:237222
43 4032853 233 14-412931
5 4-433108 24 14584774
53 4-824556 244 14-752835
6 5-207389 25 14-917198
63 5-581799 254 15-077944
7 5-947970 26 15-235153
7% 6-306083 263 15-388903
8 6-656316 27 15-539270
83 6-998842 27% 15-686327
9 7-333831 28 15-830149
93 7-661448 283 15-970806
10 7-981856 29 16-108367
104 8-295214 294 16242902
11 8-601676 30 16-374476
113 8:901395 303 16-503155
12 9-194518 31 16629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
133 10-035752 324 16-990172
14 10-303914 33 17-105303
144 10-566175 33% 17-217900
15 10-822665 34 17-328020
153 11.073511 343 17.435716
16 11-318837 35 17-541042
163 11:558765 35% 17-644051
17 11-793413 36 17-744793
173 12-022398 364 17-843319
18 12247333 37 . 17-939676
184 12-466829 374 18033913
19 12681496

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

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

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

. Penod 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 £6 7s. 4d.. which is the premium
for £100 of the existing securities.
_ The premiums on other amounts of existing securities of the same class can be

»nomputed in the same way, or, alternatively, by ascertaining 5-3688558 per cent. of the

amount of the principal in each case.
C. A. JEFFERY,
(T. 49/335/4.) Clerk of the Executive Council,
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Lyttelton Harbour Board Loans Conversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

Present:
His EXCELLENCY THE GIOVERNOR-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 sectiom, 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 Lyttelton 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 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 Lyttelton Harbour Board Loans Conversion
Order, 1935.

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 Lyttelton Harbour Board:

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

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

. which this Order applies:

« 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.

8. 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 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 securities into new
securities shall take effect shall be the thirty-first day of March, one thousand
nine hundred and thirty-six.

NoTIicE 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 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.

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 whieh 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 manmer as if
application had been made under the last preceding elause.

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

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

(b) If the holder of the securities (or, where the holder is a trustee, any
person whose consent would, but for this Order, be required for
conversion) is during the whole of the time between the date of
the publication of this Order in the Gazetle and the expiration of
the period referred to in the last preceding paragraph absent from
New Zealand, at any time before the expiration of three months
from the date of conversion; or

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

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

of those securities into new securities shall be signified in writing, and shall be

deemed to be signified when such writing is received by the local authority or by

any person 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 principal or
interest payable in respect thereof, until he has surrendered the existing
securities to the local authority.

12. Subject to the provisions of the last preceding clause, the interest on 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
pounds, fifty pounds, one hundred pounds, or any sum in excess of one hundred
pounds.

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

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

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

INTEREST AND COUPONS.

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

(2) The interest on mnew 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 security.

(2) The loeal 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, 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 mew securities for the same aggregate amount of
principal as is secured by the existing securities.

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

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

(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,
ond 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 NEwW 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 first Commissioners.

(2) For such purpose the local authority shall permanently appropriate and
shall pay to the Commissioner of the consolidated sinking fund on each of the
maturity dates specified in the Third Schedule hereto, a contribution of eight
thousand nine hundred and eighty pounds, increased in respect of each con-
tribution by a sum equal to four and one-quarter per centum of the aggregate
amount of new securities redeemable up to and including the maturity date
immediately preceding that 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 comtribution 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 Aect, 1923, shall apply with respect to such sinking
fund.

SINKING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of any loan 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.
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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) Subjeet to the provisioms 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.

APPLICATION OF EXISTING SINKING FUNDS.

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

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

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash premiums 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 Commissioners of the con-
solidated sinking fund hereinbefore required to be created for the new
securities, to be held as part of that sinking fund.

SECURITIES HELD BY TRUSTEES.

23. The provisions of sections twenty-two, twenty-three, and twenty-four
of the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
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 ome-quarter per
centum of the amount of such existing securities.

FIRST SCHEDULE.
LOANS TO BE CONVERTED.

|
!
i

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

| !
. £ Per Cent. | Per Cent.

Loan of £300,000 (part) .. . 46,800 5% 43 1st June, 1953.

»s .. | 19,800 5% 41 1st June, 1953.

’ .. | 19,300 5% 43 1st June, 1953.
Redemption Loan of £136,000 | 136,000 5% 43 1st January, 1943.
Redemption Loan of £56,800. . 56 ,800% 5% 43 1st July, 1949.

£278,700

* Less amount of principal repaid as at 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].
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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 43 per cent. per annum,

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

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

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

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

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

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

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

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

(3) Coupon.

No. .

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

issued under Part II of the Loeal Authorities Interest Reduction and Loans
Conversion Act, 1932-33, and the Loans Conversion Order, 19

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

the day of , 19 , the bearer hereof will be entitled to receive

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

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

THIRD SCHEDULE.
MATURITY DATES OF NEW SECURITIES.

te A t of Aj te Amount ot
A aeipai, to bo in: incipal, to bo in-
creasefd 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 it the Total
Amount is greater Amount is greater
or less than £266,400. or less than £266,400.
£ £
31st March, 1937 21,400 31st March, 1945 .. 15,000
”» 1938 18,000 » 1946 .. 15,000
. 1939 18,000 » 1947 .. 16,000
s 1940 18,000 » 1948 .. 17,000
» 1941 18,000 s 1949 .. 18,000
s 1942 18,000 » 1950 .. 19,000
s 1943 18,000 »» 1951 .. 20,000
55 1944 17,000
Total £266,400
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FOURTH SCHEDULE,
COMPUTATION OF PREMIUMS.

- 1. THE amount of the premium payable on the conversion of any existing secufities
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 t
months shall be counted as a half-year, and any such fraction that is less than threc
months shall not be taken into account.

Table of Faciors.

C{l):’erioditmm Date (}f} C(I”eriodiimg ?‘M‘:;e olft
ersion
pemon o Maturity | puctar. nesion to Mty oaon,
Securities. Securities.
Years. : Years.
3 0-488998 194 12-891438
1 0-967236 i 20 13-096761
13 1-434948 204 13297566
2 1.892370 21 13-493952
23 28339726 213 13-686017
3 2-777238 22 13-873855
33 3-205123 224 14-057560
4 3623592 23 14-237222
43 40328563 234 14-412931
b 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
T3 6306083 263 15-388903
8 6-656316 } 27 15-539270
8% 6-998842 273 15-686327
9 7-333831 28 15-830149
93 7-661448 284 15-970806
10 7-981856 29 16-108367
103 8-295214 294 16-242902
11 8601876 30 16-374476
113 8901395 304 18-503156
12 9-194518 31 16-629003
124 9-481191 313 16-752081
13 9-761556 32 16-872451
13% 10-035762 32% 16-990172
14 10-303914 33 17105303
143 10-566175 33% 17-217900
15 10822665 34 17-328020
15% 11-073511 343 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17-644051
17 11-793413 36 17-744793
173 12-022898 364 17-843319
18 12-247333 37 17-939676
18% 12-466829 37% 18-033913
19 12-681496 i
i

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

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

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

Period from date of conversion (156th 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 5-3688568 per cent. of the

amount of the principal in each case.
C. A. JEFFERY,
(T. 49/128/3.) Clerk of the Executive Council.
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Leamington Town Board Loans Conversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

| HEREAS it is provided by section nine of the Local Authorities Interest
¥V  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 nmew 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, subjeet 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 Leamington Town Board (being a local authority within
the meaning of the said Act) has issued securities in respect of the loans specified
in the First Schedule hereto, and such securities are existing securities to which
the said Act applies:

And whereas the said local authority, being desirous of issuing new securities
in conversion of such existing securities, has complied with the provisions of
Part 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 Aect,
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 Leamington Town Board Loans Conversion
Order, 1935.

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

NoTicE To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule hereto, together with a copy of this Order, to be forwarded by
registered letter not later than fourteen days before the date of conversion to
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 mew 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 mew 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 acecount 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 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-two years, the
first half-yearly instalment to fall due and be paid on the first day of September,
one thousand nine hundred and thirty-six, and subsequent half-yearly instalments
to fall due and be paid on every first day of March and first day of September
thereafter, the last half-yearly instalment to fall due and be paid on the first day
of March, one thousand nine hundred and fifty-eight.

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

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

(3) Every new debenture shall state on its face the fact that the holder has
no 1cla.im in respect thereof upon the Government or public revenues of New
Zealand.

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

PREMIUMS.

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

16. (1) Every premium to which any person is entitled under the last 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 aecordanee
with this Order shall be deemed to include the power to issue any additional new
securities required for the purposes of this clause.
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PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

SINKING FUND FOR UNCONVERTED SECURITIES.

18. (1) If dissent is signified in accordance with the provisions of this Order
from the conversion of any existing securities issued in respect of any loan 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 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 Commissioner
yearly and every year until the maturity date of such unconverted securities, or
until the Commissioner is satisfied that the accumulations of sinking fund will
suffice to redeem such securities at maturity.

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

(4) Subject to the provisions of this Order, the provisions of section 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, 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 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 securities in respeect 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 acecordance 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 num-
bered (3) in the Second Schedule hereto), make and levy a special rate over the
whole of the district of the local authority to provide for the payment of the
half-yearly instalments of principal and interest in respect of the new securities
and of interest, sinking fund, and other charges in respect of the unconverted
securities,

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

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

SECURITIES HELD BY TRUSTEES.

21. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Aet, 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.

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

Rate of Interest,
t, |- Date of Maturity.
Original. | Existing.

Name. A

£ Per Cent. | Per Cent.

Gravel Reserve Loan, £250, 1913 250 4} 1st December, 1949.
Town Hall Loan, £600, 1912.. 600 41 1st December, 1951.
Town Hall Supplementary 60 41 1st December, 1951.

Loan, £60, 1912
Water Reticulation Loan, | 2,350
£2,350, 1928
Water Reticulation Supple- 235
mentary Loan, £235, 1929

4% 1st June, 1958.

* =] [ >

4% 1st March, 1959.

Total . .. 3,495

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

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

Notice is hereby given to the holders of debentures or other securities issued
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 authorizec to recee dissents]
on or before the day of , 19 .

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

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

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

Dated the day of , 19

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

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

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

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

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

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

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

(3) Resolution making Special Rate.

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

That, for the purpose of providing the half-yearly instalments of principal
and interest in respect of the new securities authorized to be issued by the
[Name of local authority] under the above-mentioned Act and Order in eonversion
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 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.
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THIRD SCHEDULE.
CoMPUTATION OF PREMIUMS,

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

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

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

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

Table of Factors.

c Peﬂeorgl fro;n g:te olf o Peri odi frozn ﬁ:%e oif
11}
O Date of ﬁ’mﬁ::ugr il Factor.  Date of Exlsting v Factor.
Securities. Securities.
Years, Years.
" 0-488998 194 12-891438
1 0-967235 20 13-096761
13 1-434948 204 13-297566
2 1-892370 21 13-493952
23 2-339726 214 13-686017
3 . 2-777238 22 13-873855
33 3:205123 224 14-057560
4 3:623592 23 14-237222
43 4-0328563 23} 14-412931
5 4-433108 24 14-584774
5% 4-824556 243 14752835
6 5-207389 25 14-917198
63 5-581799 25% 15-077944
7 5-947970 26 15-235163
73 6-306083 263 15-388903
8 6-6656316 27 15-539270
83 6998842 27% 15-686327
9 7-333831 28 15-830149
93 7-661448 28% 15-970806
10 7-981856 29 16-108367
104 8295214 294 16-242902
11 8:601676 30 16-374476
113 8-901395 304 16-503165
12 9-194518 31 16-629003
124 9-481191 31} . 16-752081
13 9-76156566 32 16-872451
133 10-035752 32% 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 353 176440561
17 11-793413 36 17-744793
173 12-022898 363 17-843319
18 12-247333 37 17-939676
18} 12-466829 373 18-033913
19 12-681496

Example of Working.

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

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

£
One year’s interest on £100 at existing rate (4% per cent.) is .. .. 48
One year’s interest on £100 at new rate (4} per cent.) is .. .. 4-25
Difference is .. . .. £0-55

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

Factor for 13 years is 9-761556.
£0-55 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. )

: C. A. JEFFERY,
(T. 49/347/4.) Clerk of the Executive Council.
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Rangiora Borough Loans Conversion Order, 1935 (No. 1).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

Present:
His EXCELLENCY THE GGOVERNOR-GENERAL IN COUNCIL.

HEREAS it is provided by section nine of the Local Authorities Interest
Reduction and Loans Conversion Act, 1932-33, that, with the precedent
consent of the Governor-General, given by Order in Council under section thirteen
of the said Act, after 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 Rangiora 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 Aect, 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 Rangiora Borough Loans Conversion Order,
1935 (No. 1).

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

“The Act” means the Loeal 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 18 defined in the
Act) of any such securities:

“ The local authority ” means the Rangiora Borough Council:

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

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

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

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

NoTiCE T0O 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 subelause, 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 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
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
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.

o 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

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

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

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

INTEREST AND COUPONS.

‘14, (1) The rate of interest payable on new securities shall be four and

one-quarter per centum per annum.
(2) The interest on new securities shall be payable half-yearly on days

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 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 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
a8 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 acecount.

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 such
persons as the local authority appoints shall be the first 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 four
hundred and fifty 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 maturity date immediately preceding
that on which such contribution is payable, and reduced by the aggregate of
the sums which during the twelve montl’irs 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.

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

SINKING F'UND 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 & 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 js 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.
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_ APPLICATION OF EXISTING SINKING FUNDS.

22. (1) The existing sinking fund of each of the first and second loans
specified in the First Schedule hereto, shall be applied by the Public Trustee as
Commissionér thereof, so far as it will extend, in or towards making the following
payments, in the following order of priority, namely:—

(a) Tirst, 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 prineipal 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 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, on or before the first day of April,
to one thousand nine hundred and thirty-seven, 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.

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

- 23, The existing sinking fund of the third loan referred to in the First
Schedule -hereto shall be applied by the Public Trustee as Commissioner 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 unconversed securities
- bears to the aggregate amount of prineipal secured by all the securities

in respect of which such sinking fund is held; and

(b) Secondly, in transferring the balance on or before the first day of April,
one thousand nine hundred and thirty-seven, 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.

24. The existing sinking fund of every loan referred to in the First Schedule
hereto (other than the loans referred to in the preceding clauses twenty-two and
twenty-three hereof) shall be applied by the Commissioners thereof, so far as it
will extend, in or towards making the following payments, in the following order
of priority, namely:—

(@) 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

e . 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, in payment, in accordance with the directions of the local
authority, of any cash 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
seventy-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 Commissioners of the con-
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 num-
bered (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. .
. (8) . Upon the making of such special rate every special rate theretofore made
in respect of any existing securities to which this Order applies shall cease to be
a security for such existing securifies. I Tooel
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SECURITIES HELD BY TRUSTEES.

26. The provisions of sections twenty-two, twenty-three, and twenty-four of
the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of
premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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 loecal 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.

T

£ Per Cent. | Per Cent.
Electric Lighting Loan of 5,500 5% 43 1st April, 1955.
£5,500, 1918
Gas and Electric Works Loan, 1,100 6 44 1st October, 1941.
1921, of £2,000 (part)
Town Hall Loan of £8,000 .. 8,000 5% 43 1st April, 1946.
Workers’ Dwelling Loan of 1,250 5% 43 Ist April, 1946.
£2,500 (part)
Fire Brigade Loan of £2,000 .. { 2,000 5% 43 Ist April, 1946.
Town Hall Additional Loan of | 800 53 43 1st April, 1946.
£800
Gasworks Renewal Loan of 8,000 5% 42 1st March, 1947.
£8,000, 1927
Total .. .., £26,650
i 1

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
destgnation and address of at least one person authorized to receive dissenis]
on or before the day of ,19 .

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

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

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
Reduetion and Loans Conversion Act, 1932-33, and the Loans Conversion
Order, 19 . New debenture for £ , payable at , in New Zealand,
on the day of , 19 , issued by the [Name of local authorityl,
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
£ . Interest on this debenture will cease after the day when the payment

falls due unless default is made in payment.

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

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

(L8] A.B., Mayor.
= C.D., Treasurer [or other Officer appointed for the purpose].

(3) Coupon.
No. .

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

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

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

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

(4) Resolution making Special Rate.

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

That, for the purpose of providing the interest, sinking fund, and other
charges on the new securities authorized to be issued by the [Name of local
authority] under the above-mentioned Act and Order in conversion of - existing
gecurities issued in respect of the loans set out in the First Schedule to that Order,
and also the interest, sinking fund, and other charges (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 amounmt 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

gecurities are fully paid off.

THIRD SCHEDULE.
MaTURITY DATES OF NEW SECURITIES.

A te Amount of Aggregate Amount of
gg‘e;g:lp.l, too‘g; ho.\- Principal, to be in-
creased or reducelg u;opo m:x:a &eguc?g

Date. g‘f?c or d;neeywlth Date. g ccordance witl,

Clanse 16 (2) of this Clause 186 (2) of this

Ordew i Tott:l 2;1:;:. ‘tf 1?831-2:::1:

moun r
oAr lesst:n:: sé‘mss. or less than £24,485.
£ £

1st April, 1937 .. 2,000 1st April, 1948 1,000
N 1938 . 1,500 ’ 1949 1,000
N 1939 L 1,500 5 1950 1,000
s 1940 .. 1,000 » 1951 1,100
. 1941 .. 900 » 1952 .. 1,100
s 1942 .. ) 700 - 1953 .. 1,200
» 1943 .. 800 5 1954 .. 1,200
s 1944 .. 800 5 1955 1,300
,, 1945 .. 800 » 1956 1,300
. 1946 .. 900 5 1957 1,400
s 1947 . 900 » 1958 1,085
Total .. .. .. £24 485
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS.

1. THE amount of the premium payable on the conversion of any existing securities
shull 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 | CPeriodi frozn ﬁaze 95
conyeontoMamIly | par. | CommiontoMatuity|  pugn
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 13493952
23 2339726 214 13686017
3 2777238 22 13-873855
33 3-205123 224 14-057560
4 3:623592 23 14-237222
43 4-032853 233 14-412931
5 4-433108 24 ! 14-584774
5% 4-824556 243 14-752835
6 5-207389 25 14-917198
64 5-581799 254 15-077944
7 5-947970 26 15-235163
73 6-306083 264 15388903
8 6-656316 27 156-539270
8% 6-998842 273 15-686327
9 7-333831 28 16-830149
9% 7-661448 284 15-970806
10 7-981856 29 16108367
103 8295214 294 - 16242902
11 8-601676 30 16-374476
113 8-901395 304 16-503165
12 9194518 31 16-629003
123 9-481191 314 16-752081
13 9-761566 32 16-872451
13} 10-0356752 323 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17-217900
15 10-822665 34 17328020
153 11-073511 34} 17-435716
16 11-318837 35 17-541042
164 11-558765 35% 17-644051
17 11-793413 36 17-744793
173 12-022898 364 17-843319
18 12-247333 37 17-939676
184 12-466829 373 18-033913
19 12-681496

Example of Working.

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

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

£
One year’s interest on £100 at existing rate (4% per cent.)is .. .. 48
One year’s interest on £100 at new rate (44 per cent.) is .. . 4-25
Difference is .. oo . .. £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.

: C. A. JEFFERY,
(T. 49/183/2.) Clerk of the Executive Council.
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Rangiora Borough Loans Conversion Order, 1935 (No. 2).

GALWAY, Governor-General.

‘ ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.
Present:
His EXOELLENCY THE (OVERNOR-GENERAL IN COUNCIL.

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

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

And whereas by the said section thirteen it is further provided that the
Governor-General, by the Order in Council giving his consent to the conversion of
existing securities by a local authority, may make such provisions as he thinks fit
with respect to all or any of the matters specified in the said section, and that,
subject to the provisions of the said Act, every Order in Council under the said
section shall have the force of law as if enacted in the said 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 Rangiora Borough Council (being a local authority within
the meaning of the said Act) has issued securities in 1espect 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 comsent 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 authorities
conferred on him by the said Act, and of all other powers and authorities enablin
him in this behalf, doth hereby consent to the issue by the said local authority o
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 Rangiora Borough Loans Conversion Order,
1935 (No. 2).

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

«The Act” means the Local Authorities Interest Reduction and Loans Con-
version 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 Rangiora 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 aceordance with this Order in conversion of existing securities to

— which this Order applies:

« Tneonverted 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.

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

Date oF CONVERSION.

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

Notice T0 HorpErRs 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
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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
(C))fdthe prospectus (if any) issued by the local authority, or by a copy of this
rder.
(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 comversion 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 fourteer days from the date of

conversion; or

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

person whose consent would, but for this Order, be required for
conversion) is during the whole of the time between the date of the
publication of this Order in the Gazelte and the expiration of the
period referred to in the last preceding paragraph absent from New
Zealand, at anv 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 suck 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 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 litho-
graph 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 mnew
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 seecured 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.
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PrREMIUMS.

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

19. The principal and interest im respect of mew 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 first 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 five
hundred and ninety 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 maturity date immediately preceding

that 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 sections forty to forty-four of the Local Bodies’ Loans
Act, 1926, shall apply with respect to such sinking fund.

SiNKING FUND FOR UNCONVERTED SECURITIES.

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. -

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

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

APPLICATION oF EXISTING SINKING FUNDS.

22. The existing sinking fund of every loan referred to in the First Schedule -

hereto shall be applied by the Commissioners thereof, so far as it will extend, in
or towards making the following payments, in the following order of priority,
namely : —

(Z) 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 seecurities in respect of which such sinking fund is held;

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash premiums to which any holder is entitled on
the conversion of any existing securities to which this Order applies
(whether issued in respeet 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 (mot exceeding in the aggregate
seventy-five pounds) of and inecidental to the conversion of existing
securifies to which this Order applies (whether issued in respeet 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 con-
solidated 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 num-
bered (4) in the Second Schedule hereto), make and levy a special rate to
provide for the payment of interest, sinking fund, and other charges in respect
of such securities. Such special rate shall be made and levied over the whole of
that area of the district of the local authority over any part of which any
existing special rate in respect of the loans specified in the First Schedule hereto
was made and levied.

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

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

SECURITIES HELD BY TRUSTERS.

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 con-
verted into mew sSecurities in accordance with this Order in the same way as they
apply with respect to securities converted under that Act, save that the reférences
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.

95. 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.
TLOANS TO BE CONVERTED.

Rate of Interest.

Name, Amount. |- P — Date of Maturity.
Original. | Existine,
| i
£ Per Cent. | Per Cent.
Sewerage Loan, 1928, £28,300 | 24,000 5% 4% 1st September, 1949.
(part) i
Waterworks Loan, 1930, £13,880| 12,700 53 i 43 1st April, 1956.
(part)
Ditto .. .. .. 1,100 5% 4} 1st April, 1956.
Total .. .. | £37,800 '

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.
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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
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 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.8.] 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 Aect, 1932-33, and the Loans Conversion Order, 19

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

the day of , 19 , the bearer hereof will be entitled to receive

(N.B.—The holder of this coupon has no claim in respect thereof upon the
Government or public revenues of New Zealand.)
A.B,, Mayor.
C.D., Treasurer [or other officer appointed to sign debentures].

(4) Resolution making Special Rate.

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

That, for the purpose of providing the interest, sinking fund, and other
charges on the new securities authorized to be issued by the [Name of local
authority] under the above-mentioned Act and Order in conversion of existing
securities issued in respect of the loans set out in the First Schedule to that
Order, and also the interest, sinking fund, and other charges (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 within the whole of that area of the
digtriet of the local authority over any part of which any existing special rate
in respect of any of the loans specified in the aforesaid First Schedule was made
and levied, and that such special rate shall be an annually recurring rate during
the currency of such securities, and be payable half-yearly on the day
of and the day of [or yearly on the day of

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
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 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 £37,800. or less than £37,800,
£ £
1st April, 1937 700 ist April, 1951 1,200
v 1938 700 ,, 1952 1,300
v 1939 800 5 1953 1,300
" 1940 2,000 ,, 1954 1,400
” 1941 1,800 - 1955 1,500
s 1942 1,000 . 1956 1,500
s 1943 900 s 1957 1,600
o 1944 900 - 1958 1,700
. 1945 1,000 »» 1959 1,700
» 1946 1,000 » 1960 1,800
- 1947 1,000 ,, 1961 1,900
. 1948 1,100 s 1962 1,900
9 1949 1,200 » 1963 1,900
. 1950 1,200 » 1964 1,800
Total £37,800
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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 exist'ug securities at the rate payable thereon immediately before
the date of conversion and one year’s interest on the sams 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 olf o Period from ﬁat&c O'ft
Congersion to Maturit omperion te MUY | Facter,
Securities. Securitics.
Years. Years.

3 0488998 193 12-891438
1 0-967235 20 13-096761
13 1-434948 203 13-297566
2 1:892370 21 13-493952
2% 2339726 21% 13-686017
3 2-777238 22 13-873855
3% 3-205123 223 14-057560
4 3-623592 23 14-237222
43 4-032853 23% 14-412931
5 4:433108 24 14-584774
54 4-824556 244 14-752835
6 5-207389 25 14-917198
61 5-581799 25% 15-077944
7 5-947970 26 15-235153
7% 6306083 263 15-388903
8 6-656316 27 15-539270
81 6-998842 273 15-686327
9 7-333831 28 15-830149
9% 7-661448 283 15-970806

10 7-981856 29 16-108367
104 8295214 204 16-242902
11 8-601676 30 16-374476
113 8-901395 303 16-503165
12 9-194518 31 16629003
121 9-481191 314 16-752081
13 9761556 32 16-872451
134 10:035752 323 16-990172
14 10-303914 33 17-105303
14} 10566175 33% 17-217900
15 10-822665 34 17-328020
153 11-073511 341 17-435716
16 11-318837 35 17-541042
163 11-558765 35% 17-644051
17 11-793413 36 17744793
17% 12-022898 364 17-843319
18 12-247333 37 17-939676
184 12-466829 373 18-033913
19 12-681496

Example of Working.

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

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

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

Period from date of conversion (iéth Dec;,l.nber, 1!.):.33) to e'x.isting uia',turity 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 53688558 per cent. of the
amount of the principal in each case.

C. A. JEFFERY,
(T. 49/183/2.) Clerk of the Executive Council.

J
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Kawhia County Loans Conversion Order, 1935.

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

Present :
His EXCELLENCY THE GGOVERNOR-GENERAL IN COUNCIL.

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

Reduection 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 IL of the Aet, 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 Aet or in any regulations made under the said Aect
or any other Act notwithstanding:

And whereas the Kawhia County 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 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-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 Kawhia County Loans Conversion Order,
1935. :
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 gecurities issued before the
first day of April, one thousand nine hundred and thirty-three; and
ineludes 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 Kawhia County Counecil:

“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 aceordance 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 I.OCAL 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 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.

Dare oF CONVERSION.
5. The date from which the conversion of existing securities into new
securities shall take effect shall be the first day of March, one thousand nine
hundred and thirty-six. ‘
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NoTtice T0 HoLpERS OF EXISTING SECURITIES.

6. (1) The loeal 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 loeal 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 exisfing securities to which this Order applies ma
make application to the local authority in writing for the conversion of suc
seeurities 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 elause.

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
publication of this Order in the Gazeite 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 fufrther 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 loeal 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 principal or

* interest payable in respect thereof, until he has surrendered the existing securities

to the local authority.

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

NEW SECURITIES.

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

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

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

(4) Every new debenture shall state on its face the fact that the holder has
no eclaim 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 seeurities 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 faesimiles thereof in litho-
graph 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 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.

I*
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(3) Subject to the foregoing provisions of this clause and to the express
wish of any holder who desires to have the maturity date of his securities 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 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 Att, 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
ﬁremium on such principal computed in accordance with the Fourth Schedule

ereto.

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

(2) The local authority shall pay in cash (a) the whole of the premiums
to which any person (other than the State Advances Superintendent) is entitled
under the last preceding clause, and (b) such portion (if any) of the aggregate
amount of premiums to which the State Advances Superintendent, as holder of
any existing securities, ig 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 the
said Superintendent 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 paymients of cash in accordance with the last preceding subeclause
that are not made out of any sinking fund pursuant to the provisions of this Order
in that behalf shall be made by the local authority out of the local fund, and
charged to the appropriate account. )

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SINKING FUND 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 of the
maturity dates specified in the Third Schedule hereto, a contribution of six
hundred and fifty-eight 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 maturity date immediately preceding
that 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 Bodiey’ Loans Act, 1926, shall apply with respect to such sinking
fund.

SINKING FUND FOR UNCONVERTED SECURITIES.

21. (1) If dissent is signified in accordance with the provisions of this
Order from the conversion of any existing securities issued in respect of any
loan 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 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 Commissioner
yearly and every year until the maturity date of such uneconverted securities, or
until the Commissioner is gatisfied that the accumulations of sinking fund will
suffice to redeem such securities at maturity.

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

(4) Subject to the provisions of this Order, the provisions of section 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.

22. For the purposes of the néxt 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

[No. 91



DEc. 6.]

THE NEW ZEALAND GAZETTE.

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 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 Com-
missioner thereof in accordance with the provisions of eclause
twenty-four hereof gs 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
Commissioner 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 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 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 created for the new
gecurities, 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 eclause 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:—

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

(b) Secondly, in payment, in accordance with the directions of the local
authority, of any cash premiums to which any holder (other than the
State Advances Superintendent) 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 con-
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 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 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 us referehces 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.
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FIRST SCHEDULE.
LLOANS TO BE CONVERTED,

Rate of Interest.
Name. Amount Date of Maturity.
Originat, | Existing.
£ Per Cent. | Per Cent.
Council Chambers Loan of £750, 750 5} 4} 1st December, 1951.
1013
Machinery Loan of £3,000, 1920 2,000 6 L 4% 1st.October, 1956.
(part)
Marakopa Mangapohue Roading 5,300 5} 43 17th February, 1952,
Loan of £5,300, 1916 :
Taumatatotara West Road 600 6 4% 1st December, 1943,
Metalling (portion) Loan, 1927 i
Okupata Road Loan (part) .. 1,000* 41 4} 20th March, 1950.
o .. 400% 4% 4} | 20th March, 1951.
Oparau Road Loan .. . 200* 44 4} 20th March, 1956.
Marakopa Valley Loan .. 100* 4% 4} 20th March, 1956.
‘Workers’ Dwelling Loan .. 1,000* 41 41 20th March, 1958.
Kawhia-Pirongia Loan .. 1,000* 43 4 20th March, 1958.
Workers’ Dwellings Loan .. 1,000* 4% 41 20th March, 1958.
Kawhia-Pirongia Loan (part). . 1,000%* 43 4} 20th September, 1959.
. oboa000% 4 41 | 20th September, 1960.
Lemon Point Te Maika Loan. . 600* 43 41 20th September, 1960.
Mangapohue Loan .. .. 1,000* 4% 41 20th September, 1961.
Kawhia-Pirongia Road Loan . . 1,000* 43 4} 20th September, 1962.
Mangapohue Loan .. .. 1,300* 6 4% 20th March, 1963.
Workers’ Dwelling Loan .. 200% 6 4% 20th March, 1964.
Oparau Block Road Loan .. 300* 6 4% 20th September, 1964.
Kawhia South Loan (part) .. 1,000* 44 4} 20th September, 1953.
»” .. 1,000* 4} 4} 20th March, 1954.
. .. 1,000* 41 4} 20th September, 1954.
Pirongia West Loan . o 200* 44 4} | 20th September, 1953.
Awaroa Bridge Loan .. 100* 4} 4} ' 20th September, 1954.
Awaroa No. 2 Loan (part) .. 750* 43 4} 20th September, 1955.
s .. 150* 43 4} 20th March, 1956.
Kawhia South Loan .. 1,400* 43 4} 20th March, 1958.
Kawhia Oparau Road Loan 1,000* 4% 41 20th September, 1956.
(part)
Ditto .. .- .. 1,000* 43 4} 20th March, 19568.
Kawhia South Loan No. 2 (part) 1,000* 43 41 20th March, 1958.
» 1,000% 4} 41 | 20th September, 1958.
Kawhia South Additional Loan 1,000* 43 4} 20th September, 1958.
Kawhia South Loan No. 2 .. 350* 43 41 20th September, 1959.
Kawhia Oparau Road Loan 1,000* 4} 4} 20th September, 1960.
(part)
Ditto . .. .. 1,000* 43 4} 20th September, 1962. -
» .. . oo |l 400* 6 4% 20th September, 1963.
Awaroa Loan (part) . 2,000* 43 4} 20th September, 1950.
”» .- 750* 41 4} 20th March, 1951.
Pirongia West Loan (part) .. 1,000* 4% 4} 20th March, 1951.
» .. 1,000* 43 4} 20th March, 1951.
Total .. .. | £37,850

* Less amount of principal repaid as at 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
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 mew 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

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 .

[5.s.] A.B., Chairman.
- C.D., Treasurer [or other officer appointed for the purposel.

(3) Coupon.
No. . ‘

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

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

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

A.B., Chairman.
C.D., Treasurer [or other officer 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 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 half-

yearly on the day of and the day of {or yearly
on the day of ] in each and every yecar until the last maturity
rate 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
! proportfonately in - proportionately in
Date. . accordance with Date. accordance with
i\ Clause 16 (2) of this Clause 16 (2) of this
Order if the Total Order if the Total
Amountis greater or Amount isgreateror
less than £28,485. less than £28,485.
|
! £ | £
1st March, 1937 . 700 1st March, 1950 .. 1,100
» 1938 o 700 » 1951 1,200
» 1939 e 700 s 1952 1,300
9 1940 oo | 700 s 1953 .. ¢ 1,200
. 1941 e 800 " 1954 .. | 1,400
- 1942 o 800 . 1965 ..} 1,400
" 1943 e 900 " 1956 .. 1,400
- 1944 oo 900 ’s 1957 1,500
4y 1945 e 900 N ' 1958 1,600
. 1946 .. 900 " 1959 1,600
" 1947 .. 1,000 " 1960 1,800
. 1948 .. 1,100 . 1961 1,885
s 1949 .. 1,000
Total .. .. .. £28,485
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FOURTH SCHEDULE.
COMPUTATION OF PREMIUMS,

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

(a) The difference between one year’s interest on the amount of principal secured
by the existing securities at the rate payable thereon 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.

CPeriodlfrota; nli:tée o_{ CI’eriodifro;ng ﬁage oé
© Date of Exlsting Factor, * Date of xisting Factor.
Securities. Securities.
Years. 1 Years.
$ 0-488998 194 12-891438
1 0967235 20 13-096761
13 1-434048 20% 13297566
2 1-892370 21 13-493952
2% 2-339726 213 13-686017
3 2.777238 22 13-873855
33 3205123 223 14-057560
4 3-623592 23 14+237222
43 4-032853 233 14-412931
b 4-433108 24 14.584774
5% 4824556 24% 14-752835
6 5-207389 25 14-917198
63 5-581799 25% 15077944
7 ’ 5947970 . 26 15-235153
73 6306083 264 15-388903
8 6+656316 27 15539270
8% 6998842 27% 15-686327
9 7-333831 28 15-830149
93 7-661448 283 15-970806
10 7981856 29 16-108367
103 8:295214 204 16-242902
11 8-601676 30 16-374476
113 8-901395 304 16-503155
12 9-194518 31 16-629003
123 9-481191 31% 16- 752081
13 9-761556 32 16-872451
134 10-035752 324 16-990172
14 10-303914 33 17-105303
14} . 10-566175 33% 17-217900
15 10-822665 34 17-328020
154 11-073511 344 17-435716
16 11-318837 35 . 17541042
163 11-558765 35% 17644051
17 , 11-793413 36 17-744793
1734 12022898 364 17-843319
18 12-247333 37 17-939676
183 12-466829 37% 18033913
19 12-681496

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

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

£
One year’s interest on £100 at existing rate (4% per cent.) is .. . 48
One year’s interest on £100 at new rate (4% per cent.) is .. .. 4-25
Difference is .. . .e .. £0-55

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

Factor for 13 years is 9-761556.

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

The premiums on other amounts of existicg 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.

: C. A. JEFFERY,
(T. 49/196/1.) Clerk of the Executive Council.
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Horowhenua County Loans Conversion Order, 1935 (No. 1).

GALWAY, Governor-General.
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

Present:
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

\“NTI—IEREAS 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 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 Act, every Order in Council under the
said section shall have the force of law as if enacted in the said Act, anything
to the contrary in any other Act or in any regulations made under the said
Act or any other Act notwithstanding:

And whereas the Horowhenua County Council (being a local authority within
the 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 comsent of the
Governor-General to such conversion should be given as required by the said Aect,
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 Aet, and of all other powers and authorities
enabling him in this behalf, doth hereby consent to the issue by the said local
authority of mnew securities in conversion of any existing securities to which
this Order applies, and with respect to such conversion doth hereby make the
following provisions.

PRELIMINARY.

1. This Order may be cited as the Horowhenua County Loans Conversion
Order, 1935 (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 Horowhenua County Council:

“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 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.

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 whieh 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 loecal 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 or CONVERSION.

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

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 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 sny 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 aplication 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 instal-
ment 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 existin% securities for the period
ending on the date of conversion shall be payable not later than one month from
the date of conversion. :

NEwW SECURITIES.

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

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

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

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

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

PREMIUMS.

15. (1) The holder of any existing securities bearing interest at a rate which,
as reduced in accordance with Part 1 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 aceordance with Part I of the Act, exceeds the rate of interest payable
on the new securities-shall on the conversion of such securities be entitled to
receive new securities for the same aggregate amount of principal as is secured
by the existing securities, and, in addition thereto, shall be entitled to receive
a premium on such principal computed in accordance with the Third Schedule

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST.

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

CONSOLIDATED SPECIAL RATE.

18. (1) As a security for the new securities and the unconverted securities
the local authority shall forthwith, by resolution gazetted (in the form num-
bered (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 Aet, 1926,

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

SECURITIES HELD BY TRUSTEES.
19. The provisions of sections twenty-two, twenty-three, and twenty-four of

" the New Zealand Debt Conversion Act, 1932-33 (relating to the adjustment of

premiums as between capital and income and to the powers of trustees and other
persons in relation thereto), shall apply with respect to existing securities 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.

20. The local authority shall not, in respect of the conversion into new
seeurities 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.
Potts Road Metalling Loan .. 600* 41 4} 3rd September, 1952.
Arawhata Drain Loan .. 200* 4% 4} 3rd March, 1953.
Arawhata Road Loan .. 700* 43 4} 3rd March, 1953.
Kawiu Road Extension Loan .. 1,000* 4% | 4} 3rd March, 1953.
Tararua Road Extension Loan 950* 43 i 4% 3rd March, 1953.
Koputaroa Stream Loan .. 1,250%* 43 | 4} 3rd September, 1953.
Heights Road Extension Loan 490* 44 4} 3rd September, 1953.
Hautere Road Deviation Loan 750* 43 4} 3rd March, 1954.
Makahika Bridge Loan .. 300* 43 ! 4} 3rd March, 1954.
Otawhiwhi Road Loan .. 500% 43 41 3rd September, 1954.
Te Horo Riding Roads and 1,000* 43 4} 3rd September, 1955,
Bridges Loan
Kawiu-Foxton Road .. 1,400* 44 43 3rd September, 1956,
Kawiu Block — Lindsay Road 1,600* 44 431 3rd September, 1956,
Loan
Kuku Settlement Road Loan .. 500* 43 | 4} 3rd March, 1957.
Ohau East Road Loan .. 600* 4 4} 3rd September, 1957.
Lindsay Road Metalling Loan 900* 44 41 3rd September, 1958.
Waikawa South Road Loan .. 1,000* 44 4} 3rd September, 1960.
Waitarere Road Loan .. 900* 43 4} 3rd September, 1961.
Te Whanga Road Loan .. 300* 5 i 41 3rd March, 1963.
Waihau Road Loan .. 450%* 6 | 4% 3rd March, 1959.
Total .. .. | £15,390 1

* Less repayment of principal as at date of conversion.
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SECOND SCHEDULE.
ForuMs.
(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 (exéept 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
destgnation 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 mew 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 Act.

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

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

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

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

(8) Resolution making Special Rate.

In pursuance and . exercise of the powers vested in it in that behalf by
Part II of the Loecal 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 mnew 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 Tespect 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.
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THIRD SCHEDULE.
COMPUTATION OF PREMIUMS,

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

payable on the new securities ; and

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

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

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

Table of Factors.
Period from l?Iat,e of cPerloditroa ?‘aie o%
e T 1
Securities. Securities.
Years. Years.

3 0-488998 194 12-891438
1 0-967235 i 20 13-096761
13 1-434948 |‘ 204 13-297566
2 1-892370 i 21 13-493952
23 2-339726 i 21% 13686017
3 2-777238 22 13-873855
33 3-205123 i 224 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 5207389 5 25 14-917198
6% 5-581799 25% 15-077944
7 5-947970 26 15-235153
7% 6-306083 264 15388903
8 6-656316 27 15-539270
8% 6-998842 27% 15-686327
9 7-333831 28 15-830149
93 7-661448 28% 15970806
10 7-981856 29 16-108367
103 8:295214 29% 16242902
11 8-601676 30 16-374476
11} 8:901395 30% 16503155
12 9-194518 31 16-629003
124 9-481191 | 314 16-752081
13 9-761556 [ 32 16-872451
13% 10-035752 324 16-990172
14 10-303914 33 17-105303
14} 10-566175 333 17-217900
15 10822665 34 17-328020
153 11-073511 343 17.435716
16 i 11-318837 35 17-541042
163 ; 11-558765 35% 17644051
17 11-793413 36 17-744793
17% 12-022898 364 17-843319
18 12247333 37 17-939676
18% 12-466829 374 18-033913

19 12-681496

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

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

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

C. A. JEFFERY,
(T. 49/136/4.) Clerk of the Executive Council,
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Horowhenua County Loans Conversion Order, 1935 (No. £).

GALWAY, Governor-General,
ORDER IN COUNCIL.
At the Government House at Wellington, this 3rd day of December, 1935.

Present :
His EXCELLENCY THE GOVERNOR-GENERAL IN COUNCIL.

\R 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 Counecil under section thirteen
of the said Act, after compliance with the provisions of Part IT 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 Aect, every Order in Council under
the said section shall have the force of law as if enacted in the said Act, anything
to the contrary in any other Act or in any regulations made under the said Act
or any other Act notwithstanding: :

And whereas the Horowhenua County Council (being a local authority
within the 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 Aet, 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 Horowhenua County Loans Conversion
Order, 1935 (No. 2).

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

“The Act” means the Local Authorities Interest Reduction and Loans Con-
version. 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 conversiom, in replacement (as that term is defined in
the Act) of any such securities:

“The local authority ” means the Horowhenua County Council:

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

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

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 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 third day of March, one thousand nine
hundred and thirty-six.
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NoTIcE To HOLDERS OF EXISTING SECURITIES.

6. The local authority shall cause a notice in the form numbered (1) in the
Second Schedule 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 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 mnew 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 prineipal 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 prineipal secured by the new securities to be
issued in conversion of existing securities to which this Order applies, together
with interest thereon computed at the rate of four and one-quarter per centum
per annum, shall be repaid by equal half-yearly instalments over a period of
twenty-five years, the first half-yearly instalment to fall due and be paid on the
third day of September, one thousand nine hundred and thirty-six, and subsequent
half-yearly instalments to fall due and be paid on every third day of March and
third day of September thereafter, the last half-yearly instalment to fall due
and be paid on the third day of March, one thousand nine hundred and sixty-one.

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
bolders thereof shall rank equally.

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

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

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

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST..

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

BROKERAGE.

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

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

£ Per Cent. | Per Cent.
4 41

K\}ku Water - race Extension 750% 3rd March, 1953.

Loan

Waikmfwwa, - Kuku Water - races 500%* 4} 41 3rd September, 1955.

n

Kawiu Road Water-supply Loan 490* 4} 4} | 3rd September, 1956.

Avenue-Heatherlea Water- 3,945%* 41 4} 3rd March, 1957.
supply Loan

Muhunoa West Water-race Ex- 300* 4} 4} 3rd September, 1958.
tension Loan

Horowhenua Water-race Pro- 500* 4% 4} 3rd September, 1959.
tection Loan .

Tiro Tiro and Mako Mako Roads 800* 4% 4} 3rd September, 1960.

Water-supply Loan

Total .. .. | £7,285

* Less amount of principal repaid as at date of conversion.

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

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

Notice is hereby given to the holders of debentures or other securities issued
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 43 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 comnversion 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 betore the day of , 19 .

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

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

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

Dated the day of , 19

, Chairman.

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

New debenture, issued pursuant to Part IT of the Local 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 Aet.

(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].

C. A. JEFFERY,
(T. 49/136/4.) Clerk of the Executive Council.

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