New Zealand Loans. [No. 1381

New Zealand.

NEW ZEALAND LOANS.
1908, No. 131,

conaet i

Ax Act to consolidate certain Ensctments of the General Assembly
relating to Public Loans ratsed in New Zealand.

BE TT ENACTED by the General Assembly of New Zealand in

Parliament asserobled, and by the authority of the same, as follows 1

1. (1) The Short Title of this Act is * The New Zealand Loans Act,
1808,

(2.3 This Aect is a consolidation of the enactments mentions
the First' Schedule hereto, and with respect to those enactments the
following provisions shall apply :—

{a.) Aﬂ appointments agreements, regulations,
Orders in Council, orders, warrants, r ,
certificates, lon 4 g, Instruoments, and
acts of ant mntv whic
enactments or any enactment therehy I‘t*pcalvd, and are sub-
sisting or in force on the ;emme into operation of this Act,
shall enure for the purposes of this Aet as fully and effectually
as 1f they had originated under the torrwlmndm provisions
of this Act, and *wmrfimv]v shall, where necessary, be deemed
to have so originated.

(b)) All mattsars and pmvw&mos commenced under any such enact-
ment, and pending or In progress on the coming into opera-
tion of this Act, may be continued, completed, and enforced
under this Aet.

2. With respeet to the ensctments mentioned in Part 1T of the

First Sehedule hersto the following special provisions shall apply +—

(a.) In so far as the borrowing-powers conferred by any such enact-
ment have not been fully exercised, they may be exercised
under this Act in like manner as if the loans were authorised
by this Aet,
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{5} In o far as the sums borrowed under such enactments have
not heen fully applied as thereby provided, they shall be
appliedd in the manner and for the purposes so provided,

{e.) The holders of securities issued under any such enactment shall
he entitled to all the protection and benefits (including the
charge on the public revenunes of New Zealand) conferred
by this Act in respect of securities issued hereunder.

(d.) Bubject to the provisions of this section, the provisions of the
last preceding section shall apply to every such enactment.

Act divided into 3. This Act is divided into Parts, as follows

Parts. Papr  L.—Mode of raising Public me. (hvctmns 4 to 20.)
Parr IT—Consolidated Stock, {Sections 21 to 46.)
Pary 1IL--Public Debts Sinking Funds,  {Sections 47 to 54.)

PART L
Mopr or ramsing Pusrio Loans
Loans may be eafsed 4, Where in any Act (hereinafter called ““the authorising Aet™)
under shis Ack, authority is mvm to the Minister of Finance {throughout this Act

t ¥ b33 i ‘)
1904, No. 28, 860 2 poterrad to as *the Minister 7} to raise any sum ov sums of money on

the security of and charged upon the public revenues of New Zeal and,
such moneys m&y be raised under and subject to the provisions of this
Act,

Powors of Minister. 5. {1.) Upon being authorised by the Governor in Couneil so to do,

Ihid, sec. 3 the Minister may from time to tire, in New Zealand or elsewhere, by
debentures, or \r*mp? or stock under this Act, raise such sums of money,
not exceeding in the whole the total sum mﬁhm‘%vd to be raised, as
he thinks fit; and for that purpose he may from time to time exercise
all or any of the following powers, that is to say

{a.) He may pr@wmbo the mode and conditions of repavment of
the sums so raised, the rates of interest thereon (not ex-
ceeding the maximum yate fixed by the authorising Aet),
and the times and places of the payment of principal and
interest respectively.

{B.} As security for the sums so raised he from time to time may
ereate and issie debentures {with or without eanpons) or
serip, in such form and with such currency as he thinks fit,
or may issue stock created under this Aet.

{e.) He may agree that debentures or serip issued by him shall
be converted into stock under this Act, and may ether

speetfy the terms of such conversion at the time when the
aforesaild sums are raised or arrange that such terms shall
be subsequently agreed upon. -

(d.) Such terms may be either a definite agreement to convert or
an option to convert,

(.} The amount of additional stock to be ereated for the purposes

of the conversion may be speeified in the debentures or serip,

and may he ereated and issued when the conversion iz effected,
mwfhmw in section twenty-three hereof to the contrary not-
w n*h\mmima.

(f.y For the "purpose of obtaining temporary advances pending
the final disposal of the aforesaid debentures, scrip, or stock,
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he may from time to time prothemte or mor’sga% t}mm
for such sum or sums, and on such terms as to interest or
otherwise, as he thinks fit,

{2.) In every case where by any avthorising Act in force on the
eoming Into f}pemtmﬂ of this Act the masimum rate of interest which
short-dated or other debentures issued s s security for the money raised
may bear is fixed at less than four pounds fen shillings per centum per
aunnm, such rate is hereby declared to be four p@undb ten shillings per
centum per annum in liew of the rate fixed by the authorising Act.

(3.) In every case where by any anthorising Act the maximum price
at which the debentures or other securities for the money raised may be
sold or otherwise disposed of is fixed by reference to the maximum rate
of vearly interest which the price will vield to the purchaser, und such
maximun rate does not exceed four pounds ten hlihnm for every
hundred pounds of purchase-money, such rate is hereby dec faredd to be four
pounds ten shillings in lien of the rate specified by the anthorising Act.

6. Without limiting the sources from which the aforesaid moneys
may be ratsed, they may be raised in whole or in part from any Govern.
ment fund or account ; and this Act shall be sufficient anthorit v to the
Minister, or other the respective persons having the control of such
funds and accounts, to lend money therefrom accordingly.

7. (1.} All moneys raised under this Act for the }f)mpo ey of the
authorising Act shall, as and when raised, be paid to the eredit of the
approprm?e fund or account (meaning ’rh(‘whv the fund or account
specified in the authorising Act, or if none is there specified, then the
fund or account to which the moneys are properly applicable, having
rerr:azd to the purposes for which they are raised).

(2.} The costy, charges, and expenses incurred in raising the afore-
%id moneys shall, withont further appropriation than thls Act, be
charged to and paid out of the appropriate fund or account.

(3} Any of the moneys in the appropriate fund or account may,
until required for the purposes of the authorising Act, be from time
to time, as the Minister directs, fbmporm}v invested in any Governs
ment securities or in any securities wherein for the time belng any moneys
in the Public Account may lawlully be invested.

8. For all the purposes of this Act and of the authorising Aet,
the total sum authorised to be raised shall be deemed to be the sum
named in the autharising Aet, together with such additional sums as may
be necessary in order to actmzﬂ\r produce to the Treasury the sum
authorised to be raised after *g}mvnimcr for all costs, charges, and ex-
penses eonnected with the raising of the loan or with the redemption
or renewal of the securities issued in respect thereof; and securities In
excess of the sum authorised to be raised may be created and issued
accordingly.

9. In the event of it being deemed convenient that any of the
moneys authorised to be raised shonld be raised elsewhere than in New
Zealand, the Minister may from time to time, by warrant nnder his hand,
appoint any two or more persons {of whom the High Commissioner
shall, where the moneys are to be raised in the United Kingdom, be one)
as joint Loan Agents for raising the same, and may also in like manner
confer upon them all such powers as he deems necessary in order to carry
into effect the purpmes of this Act and the authorising Act:
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THOS, | : t’ﬁ'_,‘w‘gSaa’a‘idat@a{f Stalutes,

l’mvldwd Tha’r mn t%w 'Umte‘& I\mfrdmu ihe klwh Commissioner &nd
one other Loan Agent, acting 3«3mﬁv. shall have all the powers of the
juint me Agents,

201 In addition to the powers conferred upon thn Toan Agents
by the Ns ister in the warrant appoeinting them, or in any subgequent
warrant, they shall have all the powers by this Act conferred upon the
Minister (including the powers conferred by section five hercof)
(2. Al or am“ of the powers conferved upon the Loan En‘mats by
this Act or by the Minister may by them be delegated from time to
time, in all or in part, to two or move other persons, as delegated Loan
Awents, I such mwanner and subject to sneh mndn‘mm as the ¢ :
Loan Agents think fie,

11, The Minister may from time to tiune remove or accept the
esignation of any imm Agent, whether appointed by him or by ﬂu*
; _ d in any such case, ov i any such
: ey may wppoint anot her person in his stead.

j_i?h (1.} AUl or any of the powers by this At conferred upon the
Minister a\: he delecated by him 1o the High Comuisdoner,

{ﬁi] Usv authority of the Minister to himsell raise the whole or
of the moneys authorised to be raised, and genervally to
the powers conferred on him by this Act, shall be i no
L or affected by the fact that he has nmdv any appointment
tion as dint wuud

way hin
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3 the Loan Agents or the High Commissicusr shall be
O Iusiw vmdonev of their or his authority so to do.
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or (a% ﬂw may Tw) }w ﬂw Ihgh ( mmrmxmner or th@ !aildil Aw“rt.s

oot
iy
(%
o
S £
o
e
=
&
grecey
ot
"«‘,
il
-
oo
P e
x.,,..
)
=
Ex
e

(Q.) The twi ﬂ a*t am’ ﬂﬁn‘vr ni ‘mdrt S emlmmazgnk shall be
eonclugive evidanee of his auf]mmv sa to do.
(*3) T e sum 01 money named in any such debenture, serip, or
5t sr with all intevest paveble in respeet thereod, is
© be a charge upon and to be payable out of the public
of New Zealand without further appropriation than this Act.
N i) Mns is the holder of any debenture, serip, or other
il be concerned to see or lmlmn\ whether wr
m f ’f}w ]mworx conferred by or under this Aet or the
suthorising Aet have been previously exercised or arve intended to be
: ed ; oand all moneys radsed or purporting to be raised, and all
.’m‘w\, SOrip, or other securit y ereated or issued ov renewed, or
purparting to be created or issued or renewed, under this Aet shall,
so far as concerns the lender or holder, be desmed to have been law f.ul}.}
ralsed, created, or iwsued, or renewed within the powers by this Aet
canfan

ted in that hehalf
16, Neither the authority to raise any money given by the autho-
rising Act nor the exercise of such -:mthﬂrlw under this Act shall alt &Y
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or ’aﬁg et or vary any security rhere’rofor;n charged on the publie ravenues
of New Zealand.

17. (1.} For the purpose of paying off or renewing at maturity
any debentures, scrip, or other sesurity charged upon the publie re-
venues of New Zealand (whether created and issued under this Aet
or any former Aet) the Minister, or the High Commissgioner, or the Loan
Agents. as the case may be, may from time to time, and as often as the
oeeasion ; te, issue, and dispose of new debentures, serip,
stock, or wﬂwr semﬂhm for such amonnt as mway be necessary for the
purpose atoresaid {including the costs, charges, and expenses mmm‘wl}
or renew the maturing debentures by indorsement thereon, and in either
case with such currency as he or they think fit :

Provided that, for the purpose “of renewing dehentures by indorses
ment, the Minister may appoint fit persons as \Pf‘(ﬂﬁt} agents to make the
indorsement.

(2.} Such indorsernent shall be in the form numbered (1) in the
Second Schedule hereto, and the effect thereof shall be to extend the
original term of the debenture for the further period specified in the
indorsement, and the principal and interest shall be payable accord-
mfﬂv

~{3.} The Treasury shall from time to time notify the Audit Office
aof debemm es renewed by indorsement.

{4.) The costs, charges, and expenses incurred In paying off or
renewing secnrities ander this seetion shall, without further appro-
priation “than this Act, be charged to and ;mxd out of the appropriate
fund or sccount.

(8.} In every case where MONEYs Are raised under this seetion for
the purpose of paying off or remewing any seeuritiss, the moneys so

raised shall be applied exclusively in paving off or venewing those
securities, and defraying the costs, charges, and expenses in so ei(;mw :

Provided that n oﬂuwr in this subsection shall be econstrued to
prevent the temporary investment of such moneys pending their
application to the purpose aforesaid.

(6.) In every case where by any authorising Aet 1t is provided that
the amount of all autstan: ding debentures and other securitios izsued in

respoct of the loan shall ot no time excecd the total amount suthorised

to be rused, sueh pro vision shall not operate to prevent the creation,
jssue. and sal> of short-dated or other dehentures in cxcess of such
total for the purpose of redecining outstanding securities, anything in
section twonty-thres hereof to the Lontmrv 3101*““2%}1&“{3%1%1;313,

18. (1.) Whenever any security charged upen the public revennes
of New Eeaiand {whether ereated and issued under this Act or any
former Act) 18 discharged, by payment, exchange, conversion, or
otherwise, it shall in due course be cancelled by the Minister, the
High Commissioner, or the Loan Agents in. the presence of an Audit
Officer :

Provided that for safety in transit such ‘"«emmty may. before trans-
mission, be provisionally cancelled in such of the forms numbered (2)
or (3) in the Second Schedule hereto as is applicable.

{2.) Bueh provisional cancellation shall, in the case of discharged
securities, be effected by persons appointed or authorised in that behalf
by the Minister.
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19, In every case where, under this Act or any such former Act
as aforesaid, securities are disposed of in order to provide tunds to redeem
outs‘randmw securtties, the interest payable in respect of the scourities
50 dl\PObkd of shall be charged in the same manner as the intercst pay-
able in respect of the cutstanding securities.

20. Where any debentures or other securities «(whether created
and issued under this Act or any former Act) are under the authority
of any Act converted into stock under Part II hereof, the High
Commissioner may, by publication in the London Gozetle and in
such newspapers as he thinks fit, give public_notice that such stock
18 part of the public debt charged upon the public revenues of New
Zealand,

PART 1L
CIONSOLIDATED STOCK,.

21, Forthe purpose of raising such sum or sums of money as afore-
said uwnder the authority of any anthorising Act the Minister, upon

being authorised by the Governor in Counctl so to do, may create capital
stock, to be called * the New Zealand Congolidated Stock » {throughout

this Act referred to as * gtock 7, subject to the provisions of this Act,
to be issued in such amounts and manner, at such price and times, on
such terms and subject to such conditions, with such dividends, and
redeemable at par at such times and on such conditions, as the Minister,
hefore the creation thereof, from time to time determines.

22. (1.) The Goverpor in Council shall have and may exercise
the following powers and authorities, or any of them —

{u.) }ie may from time to time declare all or any of the New
Zealand loans, whether existing in the form of stock or
not, to be convertible into stock of such denominations,
with such conditions, and with such dividends, and  re-
deemable at par at such times and on such ('umhtloxxs, as
he before the creation thereof from time to time determines ;

(b} He may authorise the creation and issue of such an amount
of such stock in exchange for the securities held for such
loans as may be necessary :

{e.) He may anthorise the ereation and sale of any of such stock for
the purpose of raising money for redeeming any outstanding
stock or securities, and of paying any expenses in the creation
of stock, and otherwise carrying out the provisions of this
Part of this Act, on such conditions as he determines :

{(d.} Any conversion so authorised may be effected either by arrange-
ment with the holders of existing sccurities or by purchase
thereoi out of moneys raised by a sale of new stock, or partly
In one way and partly in the other.

(2.} Any power conferred by this section on the Governor in Council
may be exercised from time to time, and he may alter any conditions
as often as occaslon reqmres, but so that no contract or engagement
entered into hefore the exercise of any such power or the making of
such alteration shall be prejudiced or affected thereby.

{3.) The powers by this section conferred on the Guvernor in Couneil
may bt exercised by the Minister if the Governor in Council so authorises,
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23 Lwep’r where exp}e%sl} provided by this Act, nothing in this
Part of this Act shall authorise an inerease of the o lpitdl or of the annual
charge of any lean, except that where securities exchanged for pew

stock bear o higher vate of interest than fhe stock an additional amount

of stock may be created and issued to make up the diflerence in saleable
value between the securities and the stock.

24, All stock, and the dividends thereon, and all charges and ¢
expenses inewrred in carrying out the provisions ol this Part of this
Act, shall be a charge on and shall be paid out of the Consolidated Fund,
and the principal money due and payable in respect of any stock, and
such dividends or interest, charges and expenses, shall be pgni by the

Minister ont of such fund, under “warrants to be issued by the (overnor.

25, {1.) The Goverpor in Council may from time to time enter o
into any m{h agreegent with the Bank ot fmmh}:{d ag the Governor W

in Couneil thinks ft, providing for all or any of the following
things i —

{w.} For inscribing in the books of the bank any stock

{b.) For managing the ueatmﬂ, mhuaptmu. and issue ol stock s

{¢.) For eff tmw “the conversion of loans into stock and managing
transiers of stock ;

{d ) For paying d}vmen&a o stock 3

{e.) For issuing stock certificates to bearer, and, as olten as oecasion
requires, reissuing or reinseribing stock, and reissuing stock
aemxim&tes |

{f.) For receiving from time to time all moneys raised under this
Part of this Act ; ‘

{g.) For paying such m«mey from time t0 time inte the Public
’hcmant in London, or into such bank as is duly appointed
in that behalt ;

{he § For issuing scrip for deposits on loans

{i.} For paying off eapital of stock or loans ; T

{§.} For generally condusting ali business connected with stock or
Ic&ns ¢ and

{k.) For the protection and remuneration of the Bank of England
under and in respeet of any such agrmmgm.

{2.) For the purposes of this Act the expression “ Bank of England,”
and all references thereto and equivalents therelor, inelude not only the
Governor and mmmm of the Bank of England, and their successo VLB,
but also any bank within the mu&mng of 1‘hL Banking Aet, 1 a08.”

I’nm o

Toswn 8l

26. LVEE\' agreement made with the Bank of Lnnlmm i pursu- dare
&

ance of this Act shall be as valid and effectual as if the terms thereot
had been set forth in and enscted by this Aet, and all remuneration
payable therennder to the Bank of England shall be a charge on and
paid out of the Consolidated Fund.
27. The Governor in Council, or the Minister ¥ so authorised
by the G
do the ir Howing things for the purposes of this Part of this Act:—
{fee.} Hoe may from time to time appoint fwo or more persons in
England to be Agents for the purposes of this Part of this
h‘i {which i&vu}b for the time being are in this Part of this
Act velerred to as * the Agents V), smd may empower such
Agents, or any two or more of them, to exercise all or any

pvernor in Council, shall have the powers and duties and may

87T, \(u 3%, 80w B
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of the powers by this Part of this Act exercis dﬁe by the
Governor in Counedl : :
(b} He shall notify the appointment of the Apents to the Bank
of England, and the power and authority of the Agents
shall continue in full force until the Governor notifies the
contrary, and that notifieation s reeeived by the Bank
of England +
@.} He may at any time remove or accept the rest
Agents, ot any or either of them,
a8, {1 3 The \&\tfsmt% may Trom titne to. thme, Quhw‘“-:‘%- fmo“k senording
to the terms of their appointment, by an instrument in writing under
their hands, delegate the powers and authumq vest i in tl T s isrmtm
wholly or in part, absolutely, conditionally, or ot}
person or persons as Agent or Agents.
(:2.\ Tho Age 1&‘% mav %‘lp};)(‘l,,l;i« either one or two persons under this
, s and powers as are preser ; :
Agents, and sueh do%egnw or delsgates shall, hy virtue of this Act and
of the instrument of ¢ delegation, bave power and anthority acened-
inglv.

¢

wation of the

¥k

pro

P

20, In case of the death of the Agents, or any or either of them,
(;;Rih oF A the powers given to the delegate or éﬁvkxmtm of m@h Agent or Agents
Thid, see. 10 shall not ﬁ;el‘ohv be revoked, but shall continue in full foree until ﬁw
appointment of another Agent or other Agents by the Governor in
Counell oy the Mingster, as the case may

3@. Al powers, authorities, or duties given to, vestsd ity or ime
posed upon any such Agents by this Xz 4, or ma(lor any authority hevehy
¢ ﬁes‘ruﬁ \imﬂ e ¢ ntx, of whaora any it
hk‘ T,

U}ul qu‘ 12

Of any ;»er\{m in or ,m : mhi o me pwbm
revepnes of \ew Z wﬂami ar any 0% them, or in any ﬁmkmw hmd, ar
any remedy wl rson would have had or wi
n I‘f‘\‘{r@{"( o stueh right or interest if this Aet had
Certain Tonny 32. So muvh of all the loans radsed under the
dentared to be nancss menttoned i the Third Se

» Ae '~:°, md (}uix-
cdule hersto as are outstanding

svgvertibie i ) o e
f354 No, 41 ser 3 A0 uncomyverted on the coming into operation of this Aet shall be
1891, Mo 1%, w0 3 and are herebiy deelared to he convertible into stoek.

tion twenty-three of this Act shall net apply to loans
teed by the Imperial Government; but in the ecase of the
on of any such lonn, a reasonable addition to the capital or
he importance which
1.
(:x}? *{;}ml 08 mt}w ised by the enaet-
..1@3{}11 ¢ hereto as havs xmiuug funds,
‘ ; iroending on the thn’t\»inwt
day of March, compute the amount Whi &, fram all source
from contributions to the sinking fund or from the produce of ac vrued‘
investments of the same, inely 1{31}\@ the interest on drawn bonds, will
seorne to nersase the smkmw fund of each loan within each vear : and,
upon such computation bmng approved by the Controller and Auditor-

Guseastead loana.
IRRY, Mo $lem0 4
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General, such amount shdll bf* held to ha thv nnnun’c of inerease for the
year in respeet of each loan for the purposes of this Act.
(2.) Any errar in the sald cowputation Ter any
adyusted in ‘the vear in which such error is ascerd
included in the computation for such last-mentioned ye
35. {1.) The {mvv‘t’rmr in Council may authorise
stock to the awount of the anmmal increases of sinking fund. computed
ag ahove pruvni ed i and such stock may be dispos ‘}i’p-w
{a.} In the case of loans of which the sinking mmi« are 1
in drawn and cancelled debentures, by exch
debeniures drawn after the coming into operstion
Acty or
{h.} By sale to the Commissioners or Trustess of the sinking funds
of any other loans ; or
{e.} Otherwise as the Minister divects.
(2.) The proceads of any such exchange or sale shall be paid into
the Public Aecount and s mH form part of the Consolidated Frnd,
36. When any loan s corapletely converted or paid off. the wio s con:

wﬂmw fund aceruing on t mt Endn shasl hf\ Ew‘id tu lu‘ 5 :mw NM?K ot

vear shall be
1, and shall be

af.

the crertion wl Stwek to b orested
e fo BTEPORRR,

1854, Mo, 1, s B

f
Ehaedy ane 7

or bt}(ﬂ.lrimm a8 wlii bn sul ‘h\ﬁ foir ihn mienlp‘.mn When lian

of the bulance of the loan outst 111dmg d}'id interest thereon, aud the M
halance of sinking fund over and abave s,m'h amount shall e held to 1w fund to he potained

set free. DBut it iy hereby es p}m\;iv PRI i 'd that 11 hwn ; thid
i i found that the amount s et it
shall be & charge upon and thﬂ be fmel mli of the € ‘m}knht]wtm E und
without further appropriation by Parliaw mm

38. Any sinking fund set free shall be enployed and 18 heveby sppropeiation
appropri inted us Tollows : A sufficient amount shall he splied o ex. Of rinkivg fund
tinguish such an amount of the stock or the debentures hersanafter gy
mentioned as by the provisions herein may have been created on secount
of increases of the sinking fund in respeet of the loan to which the
&1.:11-11}_&.{: im]d sM fruf\ thwum amfi t}w b zhm-w : H ‘he p:z}d into the

89 }t\minw Hw upmx Hlons fu«]‘ mnwrtmg ]n\_..n
the stock authorsed to be created under the pm\' SLe al :
this Aet, the Minister ny whun sooauthorised by oan Oeder o (.mm Thid, noe. m
mothat behalf, oreate debentures to an amow;t not excesding in tho
whole the amonnt of such stock ; and may borrow and raise monevs from
time to time by the sale, hvpnﬂm~ ton, or mortgage of such debentures,
or may exchange the same for securities convertible under this Part
of this det, as ¢ the Minister thinks fit.

40. (1) Everysuch debenture shall bear imterest a6 such rate not ex-
h vedn‘«;.{ hw pmmda pva’ wm iy } rannum, and shall bein sue h form. ‘md
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Intereat, and forpof
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. 1 2 henturs for an
amount vqu 11 to ‘t 16 mmum of the dobvnmwv to bv pw‘l off, and having
such currency, not execeding seven years, as he direets,

471, TNH"; such dehenture shadl be signed by the Minister ovr by sy whan debe

one or more of the Agents, and shall be (,oum;tu‘s%nod by the Controller vuresie ke dgned,
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mei thwr General, or b\' an officer of the Audit to be appointed by
the Controller and Auditor-General from time to time for that purpose.

492, The nterest and principal of every such debenture shall be
sayable at sueh time and place »s the Minister preseribes, and all such
terest and principal shall be a charge upon and shall be issued and
patd out of the Consolidated Fund.

43. The amount of stock created and of debentures outstanding
shall not at any tie together exeeed the total amount of stock which
may be created under the provisions of this Pare of this Act.

44, The Agents may, when so authorised by the Minister, and
subjeet to such nstruetions and himitations as he thinks fit, exercise
all the powers vested in the Minister by this Part of this Act.

45, Nothing in this Part of this Act shall be held to prejudice or
affect any secursty heretolore charged on the revenues of New Zea-
land.

46, (1.) No sinking fund at any time created nnder Part ITiof
“The Local Bodies’ Loans Act, 1908, or any former Aet passed for like
purposes, shall be deemed to be or to have been set free by reason
of the conversion of any loan raised under any such Aet, anything herein-
before contained to the contrary notwithstanding,

{2.) Nothing in this Part of this Act shall be deemed to authorise
the creating of stock or the issuing of debentures against the sinking
fund of the Government loans to local bodies.

PART IIL
Pupric Drsrs Singing Fuxnps.

47. The Minister, the Controller and Auditor-General, the Public
Trustee, and the Speaker of the House of Representatives for the time
being shall by virtue of their several offices be Commissioners for carry-
ing into exccution the purposes of tlus Pard of this Act, and shall be
sty vled “The Commissioners of the Public Debts Sinking Funds ”
{(hereinafter called ** the Cominissioners 7).

48, The powers, duties, and authorities which the Commissioners
are hergby enabled or required to exereise or perform shall and may be
exercised or performed by any wumber not less than three of the Com-
NUSSIONErS,

49, The Commissioners are hereby authorised to appoint and em-
ploy such Agents, whether in New Zealand or England or elsewhere,
and such cimkx and other officers as may be necessary, and to appoint
& plaw at Wellington at which the Commissioners shall meet,

50. Minutes of all proceedings of, by, or belore the Commissioners
shall be entered in proper hooks.

51. An account of the proceedings of the Commissioners, of the

- moneys and securities vested in or held by them, of the money paid

by them to the Public Account during the year preceding, and of the
X pense attending the execution ol the powers vested in them by this
Part of this Act dumw the year shall be made up to the last day of each
financial year, which the Commissioners shall, on or before the fifteenth
day thereafter, cause to be laid before both Houses of Parliament i
sitting, or il not, then within fourteen days after the commencement of

the thcn next sesslon.
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52, The Minister is hereby authorised to pay out of the Consolidated
Fund all such expenses as necessarily attend the execution of this Part
of this Act in such manuer as he thinks fit.

53. (1.) With respect to the several sinking funds vested in the
Commissioners by section nine of “The Public Delits Sinking Funds
Act, 1868, the following provisions shall apply t—

{a.> The s*nd %mkmw funds, or such of them as exist on the
cmuuw wnto r,}pemtmn of this Act, shall continue to vest in

$he Cemmmmmr&

{b.) All moneys which but for the coming into operation of $his
Act would be pavable to the Commissioners in respect of
any such sinking fund shall continue to be g0 pavable.

{e.) The Commissioners shall hold such moneys on the trusts and
for the purposes on and lor which such moneys would have
been held if they had been paid to the persons and in the
manner prm?zded by the Act or Ordinance creating the
sinking fund in respeet of which they were paid.

(2.) Nﬂtm‘chﬁmn&mw anything to the confrary in any Aet or
Ordinance creating any such sinking fund, the Commissioners shall
invest the moneys Teceived by them under this Act, and the interest or
other profits accruing on any securities vested in them under this Act,
only in snch securitios as the Governor in Council from time to time
prescribes as securities in which investments may be ‘made by the
Commissioners,

3.) The Commissioners are hereby empowered from time to tinae,
if they think fit, to change any investments transferred to or made by
them under this Act for any other investments for the time being
permitted by any Order in Council made as aforesaid, and for such
purpose to sell or dispose of any securities vested in them or in which
they may have made any such investment. :

(4.) The Commissioners are hereby authorised &mi empowered,
whenever any conveyance, transfer, or reconveyance may lawfully be
made by them, to convey, transfer, or reconvey by deed under the
hands of any two or more of them, a,mi attested by two witnesses, any
land mortgaged or vested in them under oz by virtue of this Act.

{5.) Gp{}n the conversion under the provisions of * The Consolidated
Loan Act, 1887, or of this Act, of any provincial debenture issued under
the Act or Ordinance which created any such sinking fund, the sums
payable for interest or sinking fund in rvespeet of the debentures so
converted shall cease to be payable.

(6.) If and whenever it appears to the Commissioners that
any debentures issued under the Act or Ordinance which created any
such sinking fund have been converted or exchanged for debentures
ismued: under “ The Consolidated Loan Act, }88;‘,” or thiz Act, the
Commissioners shall from time to time determine what amount of the
sinking fund held by them and created for the payment of such
debentures shall be released ; and in the determination of such question
the Commissioners shall take into consideration the value of the whole
investments held by them on account of that sinking fund, the amount
of the debt remaining a charge on such sinking iumL and the date
at which such debt becomes due, and such other matters as the
Commissioners think fit.
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said hxz an awnd in wx‘mng,, dnd th& v 81’1&13 ’(mmxmt hu{’h ﬁ,\mmi a8 soon
as {*nm'emenﬂv may be to the Minister, who shall cause the same to be
published in the Gazette.

(8.} As soon as conveniently may be after the making of such award,
¢he Commissioners shall convert into money such portion of the securi-
ties held by them on account of the sinking fund to which such
award relates as will be sufficient to produce the amount which
the Commissioners have determined may be released, and shall
pay such moneys so obtained to the Public Account to the credit
of the Consolidated Fund, and the same shall be dealt with and appro-
pristed in such manner as the General Assembly shall from time to time
provide.

{8.) I and whenever it appears to the Commissioners that they
have vested in them a larger sum as sinking fund for or on aceount of
any debentures issued by or on behalf of any province under the
Act or Owdinance which ereated any such ~mkm§\ fund, and for
the time being outstanding, than in their opinion would be required,
together with aceruing payments on account of qumg fund, to meet
Qm}a debentures on their falling due, it shall be lawhd for the
Commissioners from time to time to determine what amount of
such sinking fund so held by them may be released. On the deter.
mination of such question the Commissioners shall inquire, pro-
ceed, and award in the manner provided by subsections six to eight
hereot,

{10.) As soon as conveniently may be after the making of any award
under this section, the Commissioners shall convert inte money such
portion of the securities held by them on account of the sinking fund
to which the award relates as will be sufficient to ?I*Oduue the
ameunt which the Commissioners have determined may be released.
and shall pay the moneys so obtained to the Public Account, to
be credited and appropriated as mentioned in subsection eight
hereoi,

28

War and Defence Loans Sinking Fund.

B54. (1.) For the purpose of providing s sinking fund for the tepay-
ment of loans heretofore raised for war and defence pu rposes, amounting
on the whole to three million nine hundred and ninety-five thousand
pounds, and now represented by consolidated stack, the Minister shall,
without further appropriation than this Act, pay over out of the
Consolidated Fund to the Public Trustee in each financial year a sum
equal to one per centum of that amount,

{(2.) All sumg so paid over to the Public Trustee shall be credited
hy him to an account called “the War and Defence Loans Sinking
Fund Account,” and shall be invested by him on securities yielding the
highest rate of interest.

(3.) The moneys in the said account {including all accumulations of
interest), and the investments for the time being representing the same,
shall be held by the Public Trustee until the year one thousand nine
hundred and f{‘;ﬁ?*ﬁﬁ?’f} when they shall be disposed of as the
Minister directs in redeeming consolidated stock falling due in that
Veat.
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SCHEDULES.

PIRST SCHEDULE.
ERACTMENTS CONSOLIDATEL,
Part 1.
T4 Thie Public Debts Binking Funds Aex, 18687
43 The Public Debts Sinking Funds Act Amendiment Aok, 18757

3= The New Zealsnd Cousolidated Stoelo Aot 18777
A FThe New Zealand Consolidated Stock Act 1IBTT Awendment A,

18517
T1The Public Revanues Act, 1882.%
£ 1+ The Consolidated Btouk Act, 18847
17" The Consolidated Stock Act, 1881

{705 The Bank of New Zealand snd Banldng Aet, 1883 ¥ ¢ Section 51

P~ The Uonsolidated Stock Act Avwrendment Aat, 18977

$3. -4 The Pablie Losns Renswal Aet, 19037

28.The New Zealaod Tosgns Act, 19047

24" The New Zealand Loans Act Amendment Act, 1806 1 Hxcept
section: 5,

Part 11,

1""The New Zealand Loan Act, 18687
89" The Public Diebts Act, 18677
11~ The Congolidated Lican Aet, 1867.7
80~ The Invsigraticn and Peblic Works Loan Aet, I8T0Y
81, The Defeiice and other Purposes Loan Act, 18707
&8, The Tremigration and Public Works Doan Act, 18737
54" Thie General Purposes Loan Act, 18737
o The New Zosland Losn Act, IRTLY

oot The New Zealand Loan Aot 18707
55 The New Zealand Losn Aet, 18827
42 5 Phe New Fesland Losn Act, 18847

25, v The New Zesland Logn Ao, 18887
b The New Zealsod Loan Aot 1887 Repeal Arvt, 15887

2o They New Zealand Loan Act, 18887
37, The Cheviot Bstate Payment Act, 18937
13 The Ald o Pablic Works and Land Settlernent Ao, 189677
16" The Ald to Public Works and Land Settlement Aot dmendment
Aok, 1897
2L~~""The Aul to Public Works and Land Settlement Acts Amendment
Act, 18987
B The Aid to Public Waorks and Land Settlement Aok, 18997
6708 The Aid-bo Public Works and Land Settlement Aot, 1900,7
36 The S1d'to Public Works and Land Settlement Aet, 19017
S+ The Aad to Poblic Works and Land Settlorment Act, 19027
40 The Axd to Public Works and Land Settloment Act, 19037
38" The Ard to Public Works and Land Settloment Act, 19047
37— The Aid to Public Works and Land Settlement Act, 18057
2F " The Atd to Public Works and Land Settlement Aet, 1808,
do— The Aid to Public Works and Land Settlenent Aet, 100677
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Suctiona 17, 18, SECOND SCHEDULE,
1904, No. 83, (1.} Isnonsevent oy Rewswar or Deseseure or orner Secusivy.

Hehadule,
Ponsvane o % The New Zesland Loans et 18087 this debenture {or ae the oase may

belodn he roewed wy to beil prineipal ansl tnberest for the term of FoRrs
from the due date thereof:
Plated at . this day of .-
Minister of Finanes

{High Commdssioner, or Tomn «or A B, Bpectal Agent,
w8 the sase may bel

(2.} Provistonal UANcELLATION OF I)EB}}ENT RE DR GTRER SEOERITY Iy Travgsw ron
Purrroger or Convengron.
Fox the purpese of safeby in-transit this debenture Joros the ose may del, which is
requirad to ba\ transnitted to the Bank of Eneland, Tondon, to be converted into
~par-cent, Inweribed Stock, is hersby provisionally cancelled.
Dated ot Wellngton, New Zealand, this dayof T B
Secretary to the Tres RRSUTY.

{3} Paovionan tagceniarioy o DiscHagorn DESESTURE oR OTHER BECURITY IN
Trewsre ron Foruan CARORILATION.

af safoty in fransit this debenture [0 as the case may b¢], which has

heun disehs nament for conversion, or exchange] and v required to be trans-

mitted & + Wellington [or to the Hizh Commissioner in Londen] for formal

cancetiation, iy hemby pravis sionally cancelled.

Fowr the pury

Dated at . this day of 5 . & B
Seetions 38, 34, THIRD SCHED!
,E{: % }3:: 41, Gan AQ"‘IE. IRH6.7

wd Tinave At 1RGO
als ‘1(1 Lioant Act, 18637

s Lo Aok, IBGTY

i Purpeses Loan Aty 187072
vationy and Poblic Works Loan é\ot 187 { ®
vl Parposes Loan Aot 18737

stland Lioan Aot IRTS i

New Fealand Losn Agt 18782

bt sm\i\md Imsm Au IR

tod Stock Aot I8ITY

o, 18"’% i

I, Neo Wesse 3

she f\ewrm 5 Ac't: }386.".
Xhomef Hatlways Purchasing Aot 18585 Extengon and Amendment det,

2 ¥
Fx

*The Government Losas to Local Bodies Aot 1886, ov soy subseguent Act passed
for e purposes.

¥ The Pablie Revenues det, 1887 (No. 31"

* The Auck {U'ﬂ"i Loan Act, 18837

‘ Ty Aok, 186

aoan Aot vy G

Fedton and 0 mff‘?m:r}x Ratlway Loan Oedinanee, 18607

chury Loan Qrdinancey 18627

“ The t}mm Loan Ordinance, 156‘3' ”




