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1894, No. 16.-Local. 
AN ACT to authorise the Oonversion by the Oity of Dunedin of 

oertain Loans into a Consolidated Loan. 
[17th Septembe1", 1894. 

WHEREAS the several loans in the Schedule hereto specified have 
been raised under the authority of the several enactments iD the said 
Schedule referred to, and are to the extent in each case therein 
appearing still outstanding: And whereas it is expedient that power 
should be given to the Corporation of the said city to effect the con­
version hereby contemplated, and for that purpose to issue dehentures 
in manner and to the extent hereinafter set forth: 

BE 11' "lIEREFORE ENACTEn by the General Assembly of New 
Zealand in Parliament assemhled, and by the authority of the same, 
as follows:-

1. The Short '11tle of this Act is" The Dunedin Loans Conversion 
Act, 1894." 

2. In the interpretation of this Act the following expressions 
shall have the meanings hereby assigned to them :-

"The City of Dunedin " shall mean the Mayor, Oouncillors, and 
Oitizens of the City of Dunedin, as incorporated by law: 

"The Oouncil" shall mean the Council of the said city, and it 
shall, in carrying out the provisions of this Act, exercise 
all the powers of the Oity of Dunedin : 

H'rhe converted loans" shall mean the severa.l loans in the 
Schedule hereto specified: 
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"The Sinking F und COlumissiolll:)rs " shall mean the Sinking 
Fund Oommissioners empowered to act 01' acting in con· 
nection with the sinking funds established or recognised 
by and in the several Acts and Ordinances in the Scbedule 
hereto mentioned : 

"'l'he Agents" shall mean the Agents appointed under the 
provisions of this Act: 

'l'be debentures authorised by thiR Act to be is.<med shall be 
termed" Conversion Loan Debentures, 1894," 

" 11'he said Act" means "The Municipal Corporations Act 
1886." ' 
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3. It shall be lawful for the Council, a.s soon as it shall be found The Council em­

convenient, to call in and convert the loans in the Schedule hereto PO, .. redd~ convert -n d t -t' ,-- d- tJ oansa.n luue spem e , nOWl ll!Sa.<tll mg !at the same are not yet due and payable, de})o,nturea. 

and fo], t.hat, purpose t.o issue debentures to be (lis posed of in exchange 
for the debentures representing the converted loans; and such 
debentures may be ir;sued to the amount of t be said loans, and such 
further amount ns may be found necessary to eonvcrt thc said loans 
in manner hereinarter set forth. 

But nothing in this Act shall be deemed to cntitle the Council 
to compel the holder of any debenture of a. converted loan to accept 
payment thereof hefore t.he dnA date thereof. 

4. fl'he Oouncil may appoint any bank, company, 01' any person or Appointment 01 

persons, in England, and in such other place or ploccs as mar be AgilUtG. 

found necessary, to be Agents for the purpose of managing the conver-
sion contemplated by this Act j and such Agents may exercise all such 
authority as is hereby conferred on the Council, unle!Ss the CUluwil 
shallliUliL LiJeir uuthority, and sucb Agents slmll 1l1so he t,he Agents of 
the Sinking l i1un n Oommissioners for all purposes connected with t he 
administ.ration of this Act, and shall have full power to act generally 
in connection wit h the operations contempla.ted by this Act. 

5. '1'he cost of issuing such debentures, and all charges connected Cn~t of iAAuing de_ 

with the eonvel'sion and other operations contemplated by this Ael, bentufeS, how rm
iU

• 

shall be paid out of the sinking fund set free by the operation hereof. 
6. The holders of debcntUl'es representing the COll vert.ed loans Debenture-holdofij 

h 11 b t - I d t d l'- - If ' h t mA.yexCbA.ngcAA.me S a e en It e 0 surren er lle !Same, 10 exc Hinge or lie en ures for oiher debenture~ 

creattld undei' the pl'ovisiolls hereof, at such rates as sha.1l be agreed ercQted under this 

upon l)etween tlle Council or the Agents and such holders. Act. 

7 . In adjusting t he terms of such conversion, the Council shall Termsofoonvorsion. 

pay to such holders t.he agreed difl'erence in "alue between the deben. 
tures so surrendered and the Conversion Loan Debentures, 1891, issued 
in exohaJlf-"e therefor, and such payment shall be made eit.her in cMh 
or by deli~ery of debentul'es for a fllrther amount issued under tbe 
provisions h01'eof : Provided t.hat no debeutW'e shall be issued for a 
sma.lier sum than t.wenty-five pounds, and any payment to a smaller 
H.mount shall be made in cash. 

8, " Then any part of any of the loans in the Schedule hereto SinkiDS: fund , how 
-5 d - t d th - k- f d dd - h dCIIIlt With. SpCCl C IS conver e, e sm mg UIl accrue all accrUIng on 8U~ 

part shall be held to be set frec, and it shall he the duty of the 
Sinking Fund Commissioncl's, pm-i passu with such conversion, to 
pay over to the Counnil so mUlIh thereof, representing the loans in 
t.he Schedule hereto described, as shall be applicable to the deben-
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tures from time to time converted; and for this purpose the said 
Commissioners art' hereby empowel'8d from time to time to sell 
such of the securities held by them as they shall think fit, and to 
o blain advances either against specific securities or generally, and 
to apply the proceeds of such sales or advances in making such 
payments; and the said Oommissioners are further hereby empowered 
to decide how much of the funds in their hands is applicable to the 
loans in the Schedule hereto, and how much thereof is from time to 
time subject to be paid over to the Council: Provided that from their 
decision there shall be an appeal to a Judge of the Supreme Court, 
to be brought by way of summons, but no further appeal, and in 
any such appeal the Public Trustee shall sufficiently represent all 
interests other than those of the Council. 

9. All sums which may be necessary for the purpose of paying 
to holders of converted debentures the agl'eed difference in value 
between such debentures so surrendered by way of exchange and the 
debentures issued under the provisions hereof shall be paid out of 
sinking fund so set free as aforesaid. 

la. So much of the sinking fund so set free as aforesaid as 
shall not be l'equired for the purpose of effecting and paying the cost 
of such conversion shall be paid into the Borough Fund, and shall be 
applied in satisfaction 01' reduction of the existing bank ovel'draft of 
the Corporation. 

11. In addition to the limits prescribed by section two hundred 
and one of the eaid Act, it is hereby further enacted,-

(1.) That after all the moneys referred to in section ten have 
been paid into the Borough Fund it shall not he lawful 
for the Council to owe to its bankers on overdraft at the 
end of any financial year any sum exceeding t.he amount 
of ordinary revenue of that year then outstanding and 
uncollected. 

(2. ) 'fhat during the process of conversion, and until the whole 
of the moneys referred to in section ten have been paid 
into the Borough Fund, the overdraft limit prescribed by 
section two hundred and one of the said Act shall be 
reduced by the aggregate of the amounts so paid in from 
time to time. 

12. The provisions of section ten shall not apply to such sums 
as shall be left in the hands of the Oouncil by reason of holders 
of converted debentures accepting debentures in payment of the 
agreed difference in value between the debentures surrendered and the 
Conversion Loan Debentures, 1894, accepted by them in lieu thereof. 

13. 'fhe sums mentioned in section twelve shall be paid to 
the Sinking Fund Commissioners of the City of Dunedin, and shall be 
invested by them, together with all interest and profits accruing there­
from, as a sinking fund for the redemption of the Conversion Loan 
Debentures, 1894. 

14. Pending the operations for converting loans and issuing the 
debentures authorised to be issued under the provisions of this Act, 
and the getting-in of the moneys which, under the provisions hereof, 
the Sinking Fund Commissioners are directed to pay to the Council, 
the Council or the Agents may, for the purpose of carrying out the 
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provisions hereof, obtain advances from any bank, company, or 
person, 
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15. In any oase in which the hold el' of any debentures represent- Oouncil may P"y 
ing any part of any of tbe loans in tbe Sohedule hereto descrihed shall cosh 10' dob,nLu, •• , 

prefer to accept an immediate cash price therefor, the Council shall 
pay the same, and sell such of the debentures issued under the pro-
visions hereof as may be necessary to provide for such case. 

16, 'l'he debentures issued under the authority of this Act sball Interest on, 

hear interest at a rate not exceedin:.r foul' and one-half per centum pel' °rUl'roncfYaobf, ""td 
...... ornl 0 e ell ures. 

annum, and such mterest may ue made payable in London 01' else .. 
whel'e; and snoh debentures shall have a currency of thirty years from 
the first day of January, onE' thonsand eight huudred and ninety-five, 
and shall be in the form in the Second Schedulc hereto, and shall be 
numbered consecutively, and as between the holders thereof shall 
rank equally; and coupons in the form of the said Schedule, similarly 
numbered and expressing the rate of interest, shall be atta(lhed thereto, 
and no debenture or coupon shall be liable to st.amp duty; Provided 
that no debenture issued under this Act shall be sold at a. price t.bat 
will produce to the purchaser a greater interest than four and a half 
per centUID per annum. 

17. Any such debenture may be transferred by indorsemen t in T"n,rc< of deben· 

the form in the said Second Schedule (or by separate form of transfer tme •. 

to the like effect), attested by one witness, whose address and occu-
pation shall appear on such instrument; and such transfer, or a uot.'),-
rially attested copy thereof, sluill be presented for l'egistration in the 
books of the Council at the Town Hall, Dunedin, within twenty-one 
days from the date thereof if executed in New Zealand, and if 
ex~cuted beyond New Zea.land, within twenty-one days after the 
al'l'ival thereof in the colony ; and no such transfer shall be liahle to 
stamp duty. 

18, The several revenues forming the security for the respective Sc.utiLics, how Le 

loans mentioned in the J!'irst Schedule hereto, and generally all b. de.lL wiLb. 

existing securities, including so much of the sin king fund as is 
applicable thereto and is not set free, shall remain as the security 
therefor until tbe same shall be converted to the extent to which the 
sevel'al holders of debentures representing such loans are now entitled 
to the security thereof, and, IJctri pct,'8U with such conversion, the said 
revenues and the said sE'ourities, other than sinking fuud, shall, as to 
so much thereof as forms the security for the converted debentures, 
become a consolidated security for the debentures issued hereunder, 
and generally, and subject to all lawful existing charges, the deben-
tures issued under the provisions hereof shall be secured upon the 
rents and l'evennes of the City of Dunedin. 

19. It shall not be necessary for the Oouncil to cause any public Poll 01 ciLiaen. noL 

meeting of the citizens to be held, or to take any poll of the citizens, »e"e"",y, 

for the purpose of consenting to or in respect of the issne of any de-
bentures issued under the authority of this Act, 01' the incnrring of the 
in de btedness thereby created. 

20. No objection shall be allowed in an:!, COUl't. to any rate which 
the Council oJ' a Receiver shall purport to strIke, make, or levy under 
the provisions of this Act; and no informality 01' irregularity, whether 
in form or in substance, in the making, striking, or levying of such rate, 

No objections 
allowed to I;"t~ 
struok under this 
Ad. 
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or in the eleotion or appointment of any body or person acting in con­
nection therewith, shall be allowed by any Court as a defenoe to any 
action or proceeding for the recovery of suoh mie.ol' be enterta.inecl AA 
a grOlmn for quashing Ru(';h rate 01' rest.raining the recovery thereof. 

2 1. No claim of any holders of'debentures or coupons issued 
under the autllority hereof, or of any creditor of the Corporation, shall 
attach to or be paid out of the publio revenues of New Zealand or the 
Government thereof. 

SCH:t.:DULES. 

FIRST SCllRDULE. 

Apporf;ionment 
Dat60l Dat.e of Amouut of Ra.te of AQt Ol' Qtdi fll\noo I\uthoriaine LolLn . of Sinking 

IS8ue. Ma.turity. T.JoClSon. Tntere8t. Fund Sot 
8bL Doe., 1804 . 

£ percont, • 1868 1898 25,300 7 "The Otago Municipal Corpora- 14,793 
tions Ordinance, 1865." 

1870 1900 12,500 7 "'J.'he Otago Municipal Corpora-
tions Ordinance, ]8/3.5," 

5,851 

1872 1902 13,100 7 "The Otago Munict&l Corpora.- 5,677 
tiOllS Ordinance, 865." 

1873 1903 9,800 G " The Otago Municipal Corpora- S,G19 
tions Ordina.nce, 1865." 

1875 1905 18,400 6 " The Otago Municipal Corpora.-
tions Ordinance, 1865," a.nd 
" The Otago Municipal ('.orpo-
rations Extension Ordinance, 7,372 
1870. " 

1875 1905 3,800 6 "The Maase:r, Fra.uds Indemnity 
Act, 1883. t 

1876 1906 91,600 6 " The Dunedin Co~ration Bor- 28,561 
rowing Powers xtension a.nd 
Debentures Act, 1875." 

1876 1906 8,000 6 "TheCityof DunedinBorrowing 
Act, 1871," and" The Oity of 
Dun~lin GaMWOrkM Act, 1874-. ,t 

Nil, 

'J.'otaJ ... ... £66,873 

SFlCOND ·SCHEDULE. 

FonM OF DEDENTURE. 
No. Oity of Dunedin, New Zealand. 

Oonversion Loa.n Debenture, 1891, issued pursua.nt to" The Dunedin 
Loans Oonversion Act, 1894." 

CoNVERSION Loa.n secured on rents and revenues of the City or DUlltldin, I!.l'I pro­
viileu by the a.bove Act. 

Conversion Loan Debenture for .£ , pa.yable a.t on the 1st day of 
J a.nuary, 1925, issued by the Corpora.tion of the City of Dunedin, New Zcala.lld, 
under the aforesaid Act. 

N.B.- The holder of this debenture h(\s no claim ill reaped thereof upon the Govern­
ment of the Colony of New Zeala.nd Cl' the revenues of sueh colony. 
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ON presentation of this debenture at 
bearer thereof will be entitled to receive £ 
cease after the date when payment falls due. 

on the 1st day of January, 1925, the 
. Interest on this debenture will 

I ssued under the corporate seal of the City of Dunedin, the 
189 . 

day of 

C.D., Treasurer. 

FOBM OF TRANSFER OF DEBENTURE. 

A.B., Mayor. 
[or E.F., lA t 1 G.B ., gen s. 

I [Transferor, nil?"" in fulij, of [address a'1Ul occupation], hereby transfer to [Tram· 
feree] of [Name in ful!, occupation, and address] the within [or a certain] Conversion 
Loan Debenture, 1894, of the City of Dunedin, numbered [lJlWte number correctly]. 

Signed in the presence of C.D., 
(Signature) A.B., Transferor. 

[Add address a'1Ul oc""pation] . 
[NoTE.- The above form is printed for the guidance of translerors, and should be 
strictly followed. If the ori~al debenture is not forwarded to Dunedin with the 
indorsement thereon, for regIstration. there should be forwarded either a uotarial1y 
attested copy thereof or a separate form of transfer in the above form, duly executed 
before some well-known persoD, such as a Justice, clergyma.n. barrister, solicitor, 
London broker, Mayor, Town Ciel'k, or county official.] 

FORM OF COUPON. 

CONVERSION Loan Debenture, 1894, No. , of the City of Dunedin, New 
Zealand, issued under 11 The Dunedin Loans Conversion Act, 1894-," secured on 
rents and revenues of the city as provided by that Act. 

ON presentation of this coupon at on or after the 
18 [or 19 ] the bearer hereof will be entitled to receive £ 

C.D., Trea.surer. 

day of 

A.B., Mayor. 
[or E.F., I Ag ts] G.B., en. 

WELLINGTON: Printed under a.uthority of the New Zealand Government, 
by SAMUEL COSTALL, Government Printer.-1894. 
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