
N'OTICJE TO Ror.:oE'lts ~ EnS"i"ING'. 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, fbui'ooeh· days hef'o're t'.lie date of conversion to 
every holder of existing securities- to which, this Order applies. 

RIGHT TO APPLY FOR OR DISSEN'l' FROM CONVERSION. 

7. The holder of any e:i£isting secm·itie'S to which this Order applies may 
make application to the local authority in writing for the conversion of such 
se-eu~ities into rrew se'Curiefos in accordaine:e, with this Order. Every application 
U:irdet tffi.is clause shaliJ. be aecompanied by tlre securities to which it relates. 

8. If the holder of any existing securitlies to which this Order appHes does 
n:ot, within the time and in the manner provided by- this Order, signify his dissent 
frofu the conversion of such securities into new S'ecuritfos, the existing securitit:ls 
sli:all he converted into new securities in, the same manner as if application had 
been made under the last preceding clause. 

9; Di,ss'Emt from tlre GOnversio:n of anr , eris'ting securities may, be signified-:­
( a) At any time be:fore the expiration of fourteen days from the date of 

c'onversion; . or 
(b) Tu. the 'ea:s;e of any pai:'ticulai' holder, within such further thneas the 

locaT aut'ftority may, on a:ccouht of special circumstances, in its dis­
cretion allbw. 

10. The dissent of the holder of any existing secmities 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 focal authority or by 
any person authorized by the local authority to 'receive it. 

S'URRENDE-R OF CONVERTED SECURITIES, AND PAYMENT OF INTEREST THEREON. 

11. Th-e hol@r of any erist~ng secudtres converted into new securities 
('wh'e'th'er 'the conversion is '6n ·applicitffion dr after flLiiure to dissent) shall not 
b'e entitled to 'demand, paymen:t of any principal or interest payable in respect 
of the existing S'e'Cu'rities, or to receive the new secu:rities or any ~n:stalment of 
prineJptd and interest payable in rea1pect thereof, until he has surrendered the 
exrs'tfug :securities to the- focal authority. 

12. Subject to the provisfons of the last preceding clause,, the interest oh the 
ont'stanaing p'r\D.Ci'pal repre,sented py any st'.rch ·existing securities for the period 
ei:rding on the d'ate o:f conversion shall be payable not later than one month from 
th'e 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 t<> Be issued by w't1y of premium):, together. with interest thereon 
computed at the rate of four and one-quarter per centum per annum, shall he 
repaid by equal half-yearly ihstaiin:ent's over a '.(>'eriod of, thirty:0 'five years, the first 
}Utl!f~yeaii'ly insfa:}.lment, to· fall ·due and be p~id on the first day of November, one 
thous:md nine hundred and thirty~five, and suosequent haH-yea-rly instalments to 
f.wl'J., due 'and be paid on every :first d~y of May and first day of November 
thereafter, the last half-yearly instalment to fall due and be paid oh the first day 
of• May, o:rre tho'l!lsand nine hundred and seventy. 

14. (1) New s{'lcurities for' th:e- amount o:f each half-yearly insfalh1i:mt referred 
t'd in tlte pteced1n:g clause, shttiJ.l be., :i'.s~wed in tlie · fo:rm, of decb'en'tures in the form 
niiml:l~red (2) in the'Sooon:d' ScheduH:i hereto; , , 

(2) All new debentures shall be numbered' coors~ctlt'ively, and as between the 
holders thereof shall rank equally; . , ,, , , , ,, , , , . , , , , , 

('3) Every new debenture shall state on its face the f'!tct that the holder has 
no ,claim in respect thereof upon the Government or public revenues of New 
Ze'afa:ttd~ 

(4)' Every new d~ben'ture sli'alJ be signed by the Chairman, countersigned 
by the Treasurer or some other o:fffo'er ap'pbihted by the focal autlfority for the 
pu'rpdse; and sealed witk the common se·a;l of 'fue Ideal authdrity. 

PREMIUMS. 

15. (1) ,The holder of any existing .securities bearing interest at a rate 
wl!ich, ,' as reduced m accordance with Part , I. of the Act, does not, exceed the rate 
o'f interest· ip'aya:J:He on: t1ie· new seci'lrilfi~s-·sliali 'on, the· cdnvemon .df 'suck s~cllrities 
be entitled to receive new securities for tlie 'safue atgregate amtrti'ilt' of pi'i'nc1pal 
as is secured by the existing securities. 

(2) The holder of any existing .securities bearing interest at a rate which, as 
reduced in accordance witli Part' I of the Ket, exceeas the rate of interest payable 
on ,tlte new seturities shall on the con'\l'ersion• of, sudh seburities be entitled to 
:reeeive new 'securities for the same ·aiggregate a:rnount of pl'incipal· as is seeured 
by the existing securities; andJ in addftion· tl'tereto, ,shaH be, ,entitled to receive a; 
premium on such principal computed in,accofdahce with the Third Schedule heretb. 

16. (1)- Every premium to whic-h any p~rson is entitled under the last pre­
ceding clause shall be stttisfied by issuing to him additional new securities for 
the aniount of such premium; 

(2} Thtr power of the local authority to issue new securities in accordance 
with this Order shall be deetned to· include the power to issue any additional new 
securities required for the purposes of this clause. 

PLACE FOR PAYMENT OF PRINCIPAL AND INTEREST. 

1'.7 .. The ,principal ahd interest in rt3spe'et of :riew se~uri'ties· shall be' payable in 
New Zealand. 
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