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8. If the holder of ILny exjating !I6.curities to which this Order applies !ioes not, 
witpin ilie time and in the ma,nnll" provided by this Order, signify his di~sent froIl). the 
coirverslon of suell securities into ne'r securities, the e~istil)g securities sl)all be converted 
into new securities in the same map.ner as if appli.cation had been made under the Jo,st 
PF,!cedjng cl~1).se: . .. . 

. 9.·Disiient·froIll th", conversion of any existing securities may be signified (a) at allY 
tillle hf)fofll the expiration of fourteen days fr.om the date of conv.ersion; ()r (b) in the case 
of . any 'pjtrtic1f!ar ?oTd.el', witlrlQ.. s~lCh furth~lr time as the local authority may, on 
account of specIal Circumstances, m Its discretIOn allow. 

10. The dissent of the holder of a.ny existing securities from the conversion of those 
securities into new securities shall' be s;gnified in writing, and shall be deemed to he 
signifi!)d when such writing is received by the local authority or by any person autho· 
rized JJy the local authority to receive it. 

SUJqllil1<PElt OF CONVlilltTED SECURrrp':~, AND PAY14lilNT OF INTEltEST T.IlElIEON. 

ll. The holder of any existing securities converted into new securities (whether 
the cnnversion is on application or after failure to dissent) shall not be entitled to 
demand payment of any interest payable on the existing sl)curities, or to receive thc 
new securities or an:r instalment of principal and interest payable in respect thereof, until 
he 4as surrendered the existipg securities to tlIe local authority. 

12, Suhiect to the provisions of the last preceding clause, the interest on any such 
existiug securities for the period ending on the date of conversion shall be payable not 
later tha.n one month from the date of conversion, 

NEW SECURlTUlS, 

13. The aggregate amount of new securities issue<! in conye!'J3iop .of existing 
s~curi!ies ~,<I whiiJh this Qn1er applies (h,IC1~qing nllw seCurities issu!l<l W 'IlSp~ct, of 
premiunw), togetnPf ')Vlt11 iJlt~rest t4er~on cqIjlputeq at thj) f1~te ()f f()M an4 one· quarter 
per centum per annum, 'shall be repaid by equal half. yearly instalments over a period 
of twenty-six years, the lirst such half.y.early instalJneJlt to fall due and be paid on the 
firsp day of June, 19&4! and subsequent half. yearly instalments on every first day of 
Decem~er and first day of June ther~after, the last half· yearly instalment to fall due 
and 1:)e paid on the first day 01 Decemb.er, one thousand nine hundred and fifty.nine. 

14.' (1) New securities for the .. .mount of each half. yearly instalment referred to 
in the Preceding clause shall be issued ip the form of debentures in the form' numbered 
(2) in the Seconu Schedule hereto. . ' 

(2) All new debentures shall be numbered conseoutively, 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 resI~ct thereof llpOJl the GpY~TI1l!lllnt or pu blic re¥lln)les pf ~e~ ~e~ll'-pd. 

HI EVE)ry nElw ~btlllture shall he signed by thp Chail'Ijll'-n, coul1~ersigJle<l QY tbe 
Trea$Jlf'lf or 80me other officer apppiute4 by thll local autjlority fpr thp pUfPpse, aI),q 
sel!-l!l<l with th.e POII\JllOIl seal of tptl lqcal aljtllOrity. 

PRjl:lYlIUMS. 

15. (I) The holder of any existing securities bearing interest at a rate which, 80.' 

reduced in accordance with Part I of the Act, does not exceed the rate of interest payahle 
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 hy the existing 
seclU'ities. 

(2) ThllilOldllr of any exi~ting sllcurities bell-ring intllfest at a rate which, "'~ redllce(j 
in accord3nc~ witQ Part l pf the Act·, !l1<ceeds thl' rate of interest payable Qn the n~w 
securities shall on the conversion of such securities be entitled to receive new securitUlS 
for the same aggregate amount of principal as is secur"d by the existing securities; and, 
in addition thereto, shall be entitled to receive a premium on such principal computed 
in accordanoe with the Third Schedu1e hereto. . .. 

16. (I) Subject to the pmvijliqns of this plq.~e as to payment in cash, every 
premium to which any person is entitled under the last preceding clause shll-ll be "Misfied 
by issuing to him additional Hew SElc'lritjes for the amount of such premium, or so much 
therellf ~ ill !lot Jlll-id in cash, 'as tbe case may be. 

(2) The local authority may, if it thjnJts fit,' pay in cash any portion of the premium 
to which any person i8 ehtitle'd required' to reduce to a multiple of ten pounds the 
aggregate amount of new seourities (including new securities issued by way of premium) 
to which such person is enHt\e,<l. 

, (3) 411 Pll:Y,m.euts of c~ in accor!Jance vritQ the last preceding subclause that are 
not made Qut of any sinking fund pursuant to the provisions of this Order (if any) in 
that behalf shall be made by the local authority out of the local fund and oharged 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 claus\). 

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST. 

~ 7. The princip"fl an" ipterest in r!)sfect of new securitil's shall be payahle in New 
Zealand. 

SINKING FUND Fo:(l VNCONyE~TED SECURITIES. 

jS. m U dissent is ~\gllifie~ lJlc ,}cPP,rqallce with the provisipr~ pf tj1is Qrd!'r ~m1D 
thl;l conver~i!w pf any existing ~ecl}fiH~sis.sue4 ill resp.llct of th!\ loltn r!'f~H~ tp in the 
First Schedule hereto, t~~ 10, ?',!I"l. \1,'1 .~jJ.Ot,ity, ill 0, r.d. er to," .prov, id.!,. funlls ~pr the rcp. "fYl)l~llt 
of the unconverted secuntIeS IsslIM lIj respect of such IOll-n, sh'lo\1 forthWltq W"f~e prqvlSlon 
f'1r the cr~ti(1l1' Pllrsllant to !\ r~spI'ltiQn of th\\ I<wa\ a'ltjJ.ority, of l\ sillJ,:ill~ fl\!ld, 

(2) For such purpose the local authority shall permanently appw,pnatjl !\ S\J1ll 
whiph l1~rs t\!e ~a1Jle prppo,rtipn to tile ann'\\11 contri\lutioll payahl~, b~for~ tl\e date 
pf 9.P!I¥!lflllo,n, W ~4e ~xistim~ ~ill\<.in,. g fl111d of s, l~ch 10.'.II-.n as tp,e ,ag.<ygr.eg,~,te II-1D0U.llt p.f 
princiIl,\1 secured by ~uch unconvel·te~ securities ~\l&rs tp tl\e aggreg\\t~ Mlloulit pf 
plinciPlll 'l"\'llr~d l1y ,+11 tl\!l ~~i(!~ing ~~cqrities iillll1e!1 ill respect of such 10~1l'. !lnq shall 
pay such sum to the CommiSSIOners yearly and ef!'l'~ year until tjJ.1' ~,+turity qat\' pf 
~uc\l \\lwo,nyert~\l ~I'curitie~, 91' lll\tq the Co,ljUrr.lis~iplI~r~ are satisji¢ th!'tt the apc'lmula . 

• tio,ns o( 'mlfiWl flll\~ \Vi« ~ql¥.ce til W*.el¥, sl1ch ,¥,cllfitie~ !It IIwturity. 


