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RIGHT TO APPLY FOR OB DISSENT FROM CONVERSION:.

7. The holder of any existing securities fo which this Order applics 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 exisfing securities to which this Order applies does not,
within the time and in the manner provided by this Order, aignify his dissent from the
conversion of such securities into new sccurities, the existing securities shall be converted
into new securities in the same manner as if a,pphca.tmn ha.d been made under the ]ast
preceding clause.

9. Dissent from the conversion of any existing secuntlea may be szgmﬁed— V-
(a) At any time before the expu-atlon of fourteen da.ys from the da;be of . conversmn_,

(6) In the ease of any particular holder, within such further tlme as the  local
authority may, on ‘account of special circumstances, in its dlscretmn -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
aunthorized by ‘the local anthority to receive it.

SU‘.RRENDER OF CONVER.TED SECURITIES, AND PAYMENT oF INTEREST THEREON. -

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

12, Subjéct to the provmlons 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, . . '

N EW SECURITIES.

"18. The aggregate amount of principal secured by the new securities to be 1ssued
in converaion 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 he
repaid by equal half-yearly instalments- over a period of twenty-five ‘years, the first
ha.].t'—yearly instalment to fall due and be paid on the fifteenth day of January, one thousand
nine hundred and thirty-six, and subsequent half-yearly instalments to fall due and be
paid on every fifteenth day of July and fiffeenth day of January thereafter, the last
half-yearly instalment to fall due and be paid on. the fifteenth day of July, one thousand
nine hundred and sixty.

14. (1) New securities for the amount of each half-yearly instalment veferred
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 is face the fact that the holder has no
claim in respect thereof upon the Government or public ravennes of New Zealand.

{4) Every new debenture shall be signed by the Mayor, countersigned by the
Treasurer or some other officer appointed by the loecal authonty for the purpose, and
seo,led with the common seal of the local authority.

"15; As the existing securities to- which this Order applies bear interest ab a rate
which, a8 reduced in accordance with Part I of the Aet, does not exceed the rate of
interast _peyable on the néw securities, the holders of such existing securities shall on the
conversion thereof be entitled to receive new securities for the same aggregate amount of
prineipal a3 is secured by the existing securities without premium.

PrACE FOR PAYMENT OF PRINCIPAY, AND INTEREST.

16, The principal and interest in respect of new secuntles ghall be payable in New
Zealand.

CONSOLIDATED SPECQIAL RATE.

17. (1) As a security for the new securities and the unconverted securities the
local aunthority shall forthwith, by resolution gazetted (in the form numbered (3) in the
Second Schedule hereto), ma.ke and levy a special rate to provide for the payment of the
half-yearly instalments of prineipal and interest 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 autho-
rit¥ over any part. of which any existing special rate in. respect of the loans specified in
the Firat Schedule hereto wes made and levied.

(2) Bubject to the provisions of this Order, the PI‘OVLS]OIIS of the Local Bodies®
Loana Act, 1926, and of any other Act shall, so far as applicable and with all necessary
modifications, apply with respect to such speecial 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 specla,l loan raised under Part I of the said Local Bodies’
Loa,ns Act, 1926.

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

BRORERAGE.

18, The local ‘authiority shall not, in respeet of the conversion into new securities
bf a,ny existing securities to which this Order applies, enter into any contract: for the
paymient of -brokerage at a rate exceeding one-quarter per centum of the a.mou.nt. of such
existing seourities.
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