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1895, No. 15.-L~cal.

AN Ao:r to authorise the Cbnversio:q. and' Consolidation by the City
of Dunedinofjt§.QlltstandiIlg. Loansjnto a Consolidated Loan.

[26th October, 1895.
,WHEREAS the' several loans in theFirst.Schedule'hereto specified
have, at the times in the said Schedule appearing, been issued
under the authority of the several enactments in the said Schedule
respectively referred to, and are to the extent in each casein the said
Schedule appearing still outstanding: And whereas in certain cases
sums have accrued by way of sinking fund in connection with the said
several loans : And whereas such sums have been, andthe accumulated
interest thereof has been, from time to time invested at interest by
the Sinking Fund Commissioners, and ,now amount, as nearly as can
be estimated, to the sum of one hundred .and fifty-five thl)Usand
pounds: Andwhereas it is expedient that the said several loans should
be converted into a consolidated debt, bearing a lower rate of interest:
And whereas certain portions of the loans in the First Schedule
hereto specified have been converted, pursuant to the provisions of
"r-rhe Dunedin Loans Conversion Act, 1894," and it is desirable to
fnake provision therefor:
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BE IT THEREFORE ENACTED 'by the General A8semblyof New
Zealand in Parliament assembled, and by the authority of the same, as
follows:-

1. "The Short Title of this Act is "The Dunedin Loans Consoli.. Short Title.
dation Act, 1895."

'2. In the interpretation of this Act the following expressions~nterpreta~ionand
shall have the meanings hereby assigned to them:-' mcorporatlOn.

" The Oorporation " shall mean the Oorporation by the nam~

of the Mayor, Oouncillors, and Oitizens of the Oity of
. Dunedin, as incorporated by law: .

" The Oouncil" shall mean the Council of the said city, and,
for carrying out theprov:isions of this Act, it shall have
and exercise all the powers of the Oorporation :

"The scheduled loans" shall mean the several loans in the
Schedule hereto specified:

"Debentures," in referenc,eto instruments representing the
scheduled loans, shall include mortgages issued under
"The Otago Municipal Oorporations Ordinance,1865,"oi'
any other enactment :

"The Sinking Fund CommissIoners" shall mean the Dunedin
City Sinking Fund Commissione'rs, incorporated by." 'fhe
Municipal Corporations Act, 1886 ":

"The Agents" shall mean the Agents appointed under the
provisions of this Act:

"Th~ Oourt" means the Supreme Oourt of New Zealand;
The debentures authorise~ by this Act to be issued sh~ll be

termed" Oonsolidated Debentures, 1895:' and the. loan or
indebtedness hereby authorised shall b~ termed "The
Dunedin Consolid1ited Loan, 1895":

"Public notice" and "publicly notify" means published in
some newspaper in general eirculation in the City of
Dunedin:

"The said Act", means "The Municipal Oorporations Act,
1886" :

The provisions of "The Rating Act, 1894," shall be deemed to
he incorporated herewith: .

~'Revenues" shall include every class of revenue which the
Oorporation is entitled to receive.

3. It shall be lawful for the Corporation, as soon as it shall be The Corporation
found convenient, to redeem and convert the scheduled loans, notwith.. ~:~~;::~dtfsSUEl
standing that the same. are not yet du~ and payable, and for that debentures.
purpose to create and issu~ consolidated debyntures, to be disposed of
in exchange for the debentures representing the scheduled loans; and
such debentures may be created' and issued to .the amount of the said
loans, and such further amount as may be found ~lecessary to redeem
and convert the said loans, in manner hereinafter . set forth: Pro-
vided that debentures shall not be created to a greater amount than
seven hundred thousaNd pounds, and shall not be issued to a greater
amount than shall be found necessary as aforesaid. Nothing in this
Act shalLbe deemed to entitle the Corporation to compel the holder
ofany existing debenture to exchange or accept payment of the same
before the due date thel~eof.

23 *
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4. The holders of. debentures representing the scheduled loans
shall be entitled to surrender the same, in exchange for debentures
createdunder the provisions hereof, on such terms with reference to
the difference in value as shall be ~greed upon betwe,en the Oorporation
or the Agents and such holders.

5~ l!"or adjusting the terms of such conversion with any holder,
the Corporation shall pay to such holders tbe agreed difference in
value between the debentures so surrendered and the debentures issued
in exchange therefor, and such payment shall be made, either in cash
or by delivery of debentures for a further amount issued under the
provi~ions hereof: ' Provided that no debenture shall be 'issued for a
smaller sum than twenty-five pounds, and any payment to a smaller
amount shall he made in cash.

6 . Upon the surrender to the Oouncil or the Agents ofany instru­
ment of mortgage connected with or representing indebtedness under
any of the scheduled loans, for, tbepurpose of redemption or exchange,
such mortgage shall be well and sufficiently discharged if a receipt
indorsed on the instrument, or sufficiently identifying it, he executed by
the registered holder thereof, in or' to the effect of the form set forth
in, the Second Schedule hereto. No such receipt shall be liable to
stamp duty. . ,

7. When and as from time to time any part of any of the scheduled
loans is converted, the sinking fund accrued and accruing' on such part
shall beheld to be set free, and it shall be the duty of the Sinking
F~nd Oommissioners, pari pas8u with such conversion, to pay over to
the Oorporation the portion so set free; and for this purpose the said
Oommissioners are hereby empowered. from time to time to, sell such"
of the securities held by,them as they shall think fit, and to obt~in

advances either agFLinst sp~cifi9 securities or generally, 'and to apply
the proceeds of such sales or advances in making such payments; and
the said Oommissioners are further bereby empowered to decide bow'
muClh of the funds in tbeir hands is applicable to each of the scbeduled
loans, and how mucb tbereof is from time to time set free and subject
to be paid over to theOorporation: Provided tbat from their decision
there shall be an appeal to a .Judge of the Oourt, to be brought by way
of summons, but' no further appeal, and in any such appeal 'the Public
Trustee,. 'or such other person "assuchJudge shall appoint in t~at

behalf, shall sufficiently represent all interests other than those of the
Oorporation. .

8. All sums which may be necessary for the purpose of paying in
cash to holders of converted debentures the agreed difference in value
between suoh debentures and the debentures issued in exchange
therefor shall. be paid out of the proceeds of debentures to be created
and sold under the provisions of this Act.

9. In any case in which the holder of any debentures repre­
senting al;ty'part of any of the scheduled loans shall prefer to accept
an immediate cash price therefor, the Oorporation shall pay in cash
the price agreed on with him, and sell such of the debentures created
under the provisions hereof as may be necessary to provide for such
case.

10. The cost of creating and issuing the debentures authorised
by this Act, and all chargfjs connected with the conversion and other
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operations contemplated by this A.ct, shall.be paid out of the sinking
funds set free by the operation hereof.

11. Pending the conversion of the scheduled loans, and the get- Pendingoperations

ting-in of the moneys which, under the pro;visions hereof, the SinkiJ;lg ~~~v~~~~:r~~~'be
Fund.Oommissioners .are directed to pay over to the Oorporation, obtained.

the Corporation or the Agents may, for the purpose of carrying out the
provisions hereof, obtain advances. from any bank, company, or person
against the moneys. to be so got in.

12. So much of the sinking fund so set free as aforesaid as shall Portion of sinking

not ~e required for the -pu:,pose of paying the cost. and charges .before ~~~~i:~ti~~:J~c~fon
provIded for shall be paldmto the Borough]'und to aseparate account,' of bank overdraft,

and shall be applied as follows :_ &c,

(1:) In payment of a sum not exceeding forty-eight thousand
pounds towards the extinction Qf' the overdraft of the Cor-
poration, owing to the General Account : .

(2.) In creating a fund to be applied to or towards the completion
of an efficient system of drainage and sewerage for the City
of Dunedin, and the expenses and charges incident theretp :

(3.) As to any surplus, after p~ovidingfor the aforesaid objects, to
the creation of a sinking'fund for the redef!lptioll of the
consolidated debentures:

. Provided that no portion of the. sinking funds relea~ed under this
Act shall be applied to defray the costs and expenses of any' drainage
and. sewerage scheme for. the City of.Dunedinuntil the poll provided
by "The Dunedin Drainage and Sewerage Act, 1895," has been taken
and the proposal declared carried: ,. '

Provided further that, if such proposal shall not be carried, a
second poll may be taken within two years thereafter, and all the pro­
visions relating to or arising from the original poll and otherwise shall,
mutatislJ11.,utandis, apply to 'the taking of such second poll.

IS. Whereas by" The Dunedin Drainage and Sewerage Act, Limitation of

1893," the Council is empowered to borrow for the purposes in the borrowing powers.

said Act setforth such moneys, not exceeding in the whole the sum
of one hundred thousand pounds, as ml1Y be authorised in manner
required by "The Municipal Oorporations Act, ,1886 ,:" Be it further
enacted that, notwithstanding such authorisation or successive autho-
risations, the power of borrowing conferred by" 'rhe Dunedin Drainage
and Sewerage Act, 1895," shall be deemed to be diminished to the
extent to which, after providing for the extinction of.the said overdraft,
mon'eys arising from the sinking fund set free become available for
drainage and sewerage purposes as liforesa,id: Provided that pur-

'chasers of debentures purported to be issued, OJ;' subscribers to any
loan or loans purporting to be raised, under the powers contained in
the said Act shall not be concerned to inquire whether the restriction
or diminution in this section contained has been observed so long as
the maximum ofone hundred thousand pounds provided by the said

I Act is not exceeded.
14. In addition to thE' limits prescribed by section two.hundred Limitation of over,

and one of the said Act, it is hereby further enacted:- draft..

(1.) After the payment into the Borough Fund of the moneys
referred to in sectiontwdve, it shall not be lawful for the
Council to oweto its bankers on overdraft at the end of a.ny
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financial year any sum exceeding the amount of ordinary
revenue of that year then outstanding and uncollected.

15. 1'he Council may, by resolution, to be evidenced by an in­
strument under the common seal, appoint any bank, company, or any
person or personsin England, and in.such other place or places as may
be found necessary, to' be an·Agent or Agents for the purpose of manag­
ing the conversion and other operations contemplated by this Act;, and
each such Agent may exercise all such authority as is. hereby conferred
on theCorporatiQn or the Council, unless the Council shall limit the
authority of such Agents, and each such Agent shall also be the Agent
orthe Sinking Fund Commissioners for all purposes connected with
the administration ,of this Act, and shall have full power to act gene­
rally in connection with the operations contemplated by this Act.

16. The debentures and coupons issued under the provisions of
this Act shall be in or to the effect of the form of debenture and
flOUpOn in the Second Schedule hereto. They need not be under the
seal of the Corporation, but shall be signed either by the Mayor and
Treasurer of the said city or by the Agents; and the debentures shall
be numbered consecutively, so that no two debentures shall at any
time bear the sam,e number, and each debenture shall be for a sum of
not less than twenty-five pounds, and shall have attached thereto
coupons for interest payable half-yearly, at a rate not exceeding four
pounds ten shillings per. centum per annum on the amount of such
debenture, and. the coupons shall be numbered conseclltively foreach
debenture; and no debenture or coupon shall be liable to stamp duty.
The signature of any, person to any coupon may be lithographed or
impressed thereon. '

17. 'l'he principal and interest represented by each debenture
and, coupon shall be payable at a place qr places within or without the
colony named in the debenture, and shall. have such currency as shall
appear therein, cOUlputedfrom the first day of January, onethQusand
eight hundred andninety-six,-and. may state alternative places -ror
payment, and the.place or places for payment ofprin~ipalneed not be
the same as for payment of interest: Provided also that no debenture
shall be sold by the Council at a price that will produce to the purchaser
agreaterinterest than four pounds ten shillings per centum per annum.

18. 'fhe debentures shall rank pari pa88U, and have no prefer­
ence or priority the one over the other by reason of Qate of issue or
othenvise. They shall be payable to bearer, and shall he transferable
by delivery.

19. It shall not be necessary for any meeting of the citizens of
Dunedin to be called or held, or for any poll to be taken, for the pur­
pose of consenting to or in respect of the issue of any debentures under
the authority of this Act, or the incurring of the indebtedness thereby
Cl'eated.

20. The sum of money named in any debenture and in any
coupon shall be a debt of the Corporation to the holder of such deben­
ture or coupon for the amount named therein.

21. ,Vhen the principal money secured by the debentures issued
hereunder becomes payable, the Corporation shall have power to
re-borrow moneys under the provisions of this Act for the purpose of
paying the same.
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22. The several rates, rents, and revenues forming thesecuri­
ties for the scheduled loans respectively, and generally all existing
powers, remedies, and securities in respect to the scheduled loans,
including in such securities so much of the sinking fund as is applicable
thereto and is not set free, shall remain unimpaired as the securities
for so much of the scheduled loans as shall for the time being rl;main
unredeemed or unconverted, and, subject to the foregoing provisions

. in this section, the debentures and coupons issued under the provisions
hereof shall be secured and be a charge upon the rates, rents, and
revenues now forming the security for the said scheduled loans, and
all other the rates, rents, and revenues of the Oity of Dunedin, except
such special rates (not being the spRcial rate or rates mentioned in the
next-succeeding section) as may hereafter. be struck or levi~d as a
security for any special loan hereafter to be raised. .

23. For the purpose of providing' the interest upon the debentures Powerto levy special

. issued under the provisions of this Act, the 00unci1 shall have power, by rate.

special order or special orders, to make and levy a special rate or special
rates upon all lands, buildings, and other rateable· property within
the said city, according to the annual rateable value thereof.. Every
such spe.cial rate. shall be annually recurring, and shall be payable at
such intervals as the order making the same directs, and shall be levied .
year by-sear without further proceedings by the Oouncil until the debt
created by such debentures is paid off.

24. The 00unci1 shall have' power from time to' titne to amend Powers to amend

any special rate made by it under the provisions hereof by increasing speoialrate.

or diminishing the same; but no special rate shall be diminished by
the 00unci1 under the powers herein contained unless the Oontroller
and A.uditor-General shall, previously to· any such reduction, in writing
approve thereof;. and such reduction ,shall only continue for so long a
period as he shall approve.

25. In every case in which default shall be made in the payment Powers in CASe of

of any interest on any of the debentures issued under the provisions default.

hereof, and in every case in which default shall be made in the pay-
ment of any principal secured by any of such debentures, the following

. provisions shall have effect :- .
(1.) The Oourt, or any Judge thereof, shall have power by order

to direct the Oouncil to make and levy a special rate or
.special rates upon all lands, buildings, and other rateable
property within the" said city, according to the rateable.
annual value thereof, for the purpose of meeting 'such
interest or repaying such principal, as the case maybe,
and in so doing to determine the amount required to
be levied to provide such interest, and the amount which
shall annually be levied for the purpose of repaying
such principal: Provided that if there shall happen to'
be no valuation of such rateable property applicable to
the power hereby given, the Oourt or Judge may order
one to he made.

(2. ) Every such order for the making of a rate shall take the
place and have the efi'ect'of a special order under section
twenty-three hereof.

(3.) The Oourt, or any Judge thereof, shall .have power by order
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to .vest such rate in. any Receiver who Play be appointed
under the, powers hereof,. ,

(4.) Any person to whom such principal or interest is overdue
may apply ex parte by petition; or similarly by motion or
summons in any action,to the Oourt, or any J udg-e thereof,
for relief under this A.ct, and the Court or J udgemay, if
satisfied of the truth of the matters alleged in .S"\1pporf of
such application, appoint, upon such terms as to security
and remuneration as it or he shall thi~k fit, a Receiver of
the rates, rerits,and revenues liable for the payment of
such principal or, interest; ,and the said Court or Judge

. shall have full power and jurisdicti<?ntq make such orders
from time to time that complete justice shall be done to
allparties interested, and to determine in what manner the
revenues of the Oouncil shall be collected 'and received,
and what sums are properly available out of such revenues
for the payment of the principal and interest secured by'
the debentures issued hereunder.

(5.) Subject to the foregoing provisions, such rates, rents, anp.
revenues 'shall, from the date of the appointment of a
Receiver, and, upon its being pliblicly notified by the
Receiver, vest in the Receiver and cease to be vested in the
Oorporation, and the Receiver shall, further, if so ordered,
as .well for the benefit of holders of debentures issued
under this Act as of holders of any outstanding debentures
representing any of the scheduled loans, have the powers
of a Receiver under any .of the enactments authorising
the scheduled loans,

(6.) All powers and remedies for the recovery of such rates, reIlts1
and revenues shall, after the appointme:q.t of the R,eceiver,
and upon its being publioly notified, cease to, be exercised
by the Oouncil, and shall be exercisable by the Rece,iver.

(7.) Therelledies hereinbefore provided shall be in a'ddition and
without prejudice, to any other lawful, remedy competent
for the recovery of the overdue principal and interest.

26. ,AJI moneys received by the Receiver in respect of rates and
rents, and all m.oneys received in respect of other revenues, and
declared,by the Court or a Judge tO,be properly available for the pay­
ment of the indebtedness in respect of which he is appointed and
acting, shallbe applied,-.. '

(1.) In payment of the expenses of the application and order;
(2.) In payment of the 'lleceiver's remuneration, fixed as afore­

said, and his reasonable and necessary expenses;
(3.) In payment of the sums then overdue which are secured by

such rates, rents, and revenues;
(4.) '1'he residue, after payment of the above) to the Oorporation:

. And the Receiver shall account for all such moneys in such
manner as theOourt or Judge, directs.

27. vVhenall sums then overdue are paid, or at any time hyan
order of ,the Oourt or a Judge thereof, on the application of the
Corporation, if jt shall appear to the said Court or Judge thereof that
such order should be made, the rates, rents, and revenues vested in the
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Receiver shall re-:vest in the Corporation,' and the powers of the
Receiver shall cease, and he shall forthwith pay any.money in his
bands to the Council, who shall again be capable of exercising the
powers and remedies of which his appointment had deprived them,
without prejudice, however, 'to any appointment of a Receivel~ sub.
sequently if occasion shall arise. .

28.' No Judge shall, solely.. on account of his liability to pay Judgenotdisqualic

rates, be deemed to be interested in any proceeding in which he is fiea because a rate·
paye~·.

judicially concerned. ..
29. No objection shall be allowed in any Court to any rate which No objections

the Councilor a Receiver shall purport to. strike, make, or levy under ~~~~~~du~od~~t:~iS
the provisions of this Act, or which shall ,or may form the security Act.
for the debentures or coupons issued hereunder; and no informality
or irregularity, whether in form or in substance, in the making,
striking,br levying of such 'rate, or in the election or appointm,~ntof
any body or person acting in connection t4erewith, shall be allowed by
any Court as a defence to any action or proceeding for the recovery of
such rate, or be entertained. as a .groun,d for quashing such ~ate' or
restraining the recovery thereof. .

30. And wbereas,under the provisions of "The Dunedin Loans ".Conversion Loan
Conversion Act, 1894," Richard Henry Leary, the Agent appointed by Debentures, 1894."

the Council in that behalf, effected the conversion of or made agree-
ments to convert certain mortgage debentures or other debentures in
terms of that Act, and in .so doing purchased or agreed to purchase
certain debentures, and sold or agreed to sell certain" Conversion
Loan Debentures, 1894J," in eXyess of the amdunt of his purchases to
the extent of one thousand sevenhundredand fifty pounds, or there-
abouts: Be it therefore enacted as follows:-

. The COUllcil shall be at liberty to issue debentures, cre.ated under
this Act, to the amount of such excess, and generally to adjust all
matters left unadjusted or incomplete by the said Richard Henry Leary.

31. Whenever the Council shall pass a resolution to the effect
that no further operations sh1),1l take place under ,"The Dunedin Loans
Conversion Act, 1894," such Act shall cease to have any. opera­
tion save as to debentures already issued thereunder ; but .until such
resolution shall be passed such Act shall have, full force.

32. No claim of any holders of debentures or coupons issued Debenture-holders
under the authority hereof, or of any creditor of the Corporation, shall~heh;~~I~~rC~~~:u~:'
attach to or be paid out of the public revenues of New Zealand, or the
Government thereof.

33. Whenever there shall Qe any provision of any public Act, Act ,to prevail over
whether incorporated herewith or not, which, shall conflict with the A~~~;ctil,gpllblic
securities established or maintained in favour of debenture-holders by
this Act, or which shall be in any way contrary to any provision of
this Act, the provisions.of this Act shall prevail.

34:. rrhere shall bea sinking fund created for the redemption of Creation of sinking
the converted loan under tbis Act, which shall be under the control of fund.
the Sinking Fill1d Commissioners, and shall consist of,-

(1.) Any surplus of sinking funds set free as provided by suh-
section three of section twelve ofthis Act ; .

(2.) Such amount as shall be equivalent to ten shillings per
centum per annum on the amount of the converted loan.
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Date of I Date of IAmount of Rate ofIssu~. Maturity.. Loan. Interest. . Act or Ordinance authorising Loan.

1875 I 1925 I 109,100 6

1925 3,300 6
1895 1925 12,250 4t

1895 1925 6,000 4t

1876 1906 91,600

1876 1906 I 8,000

1878 1908 I 312,200 .

1868

1871

1872

1873

1875

1898

1901

1902

1903

1905

25,300

12,500

13,100

9,800

18,400

7 I "The Otago. Municipal Corporations Ordin-
ance, 1865," authorising borrowing on
mortgage of rates up to £100,000.

7 I" The Otago Municipal Corporations Ordin.
ance, 1865."

7 I" The Otago. Municipal Corporations Ordin­
ance, 1865."

6 I" 'I'he Otago Municipal Corporations Ordin­
nance, 1865."

6 I" The Otago Municipal Corporations Ordin­
ance, 1865," and "The Dunedin City
Council Borrowing Powers Extension Or­
dinance, 1874."

6 I The above-mentioned Ordinances, and " The
'Dunedin Corporation Borrowing Powers
Extension and Debentures Act, 1875."

6' I," The City of Dunedin Borrowing Act,
1871," reduced, "The Dunedin Gas and
Waterworks Loan Act, 1872," and "The
Dunedin Gasworks Act, 1874." .

5 I "The City Of Dunedin Loans. Consolidation
Act, 1877," empowering ,the Corporation
to borrow up to £600,000 for the J'lurpose
of discharging all existing loans and rais-
ing the balances of such loans.

"The Municipal Corporations Wate.rworks
Act, 11:)72," "ThE:) Municipal Corporations
Waterworks Amendment Act, 1873," and
" The Dunedin Waterworks Act, 1874."

"The Massey Frauds Indemnity Act, 1883."
" The Dunedin Loans Conversion Act, 1894."

NOTE.-Theamount £12,250 is included in the
amounts of the above loans.

"The Abattoirs and Slaughterhouses Act,
. 1894."

SECOND SCHEDULE.
Loan of £700,000. FORM OF DEBEN'L'URE. Loan of £700,000.

No. , City of Dunedin, New Zealand, .
Consolidated Debenture, 1895, issued pursuant to "The Dunedin Loans Consolida­

tion Act, 1895."
Dunedin Consolidated Loan, secured on rates, rents, and revenues of the City

of Dunedin, as provided by the above Act,-,
Consolidated Debenture for £ , payable at , on the 1st day of

January, , issued by the Corporation of the City of Dunedin, New Zealand, under
the aforesaid. Act_ .
N.R-The holder of this debenture has no claim in respect thereof upon' the Government of the

Oolony of New Zealand, or the revenues of such colony.
ON presentation of this debenture at , on or after the 1st day of January, ,
the bearer thereof will be entitled to receive £ Interest on this debenture
will cease after the date when payment falls due, unless default is made in payment.

Issued under the corporate seal of the City of Dunedin, the day of
,1~ ,

C.D., Treasurer.
A.B., Mayor.

[or E.F., } Agents.]
G.H"
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FORM OF COUPON.
CONSOLIDATED LOAN DEBENTURE, 1895. No. , of the City of Dunedin, New

Zealand, issued under" The Dunedin Loans Consolidation Act, 1895," secured
on rates, rents, and revenues of the City, as provided by that Act.

ON presentation oUhis coupon at on or after the day of 18
[or 19 ], the bearer hereof will be entitIed to receive £

C.D.,Treasurer.
A.B., Mayor.

(or E.F., } A· t ]G.H., gen s.

FORM OF RECEIPT.
I [or We] the holder [or holders] of the within written instrument [or, if the receipt
is not indorsed, then sufficiently identify the instrument by reference thereto], do
hereby acknowledge having received value therefor, pursuant to "The Dunedin Loans
Consolidation Act, 1895," and surrender and discharge the contract thereby evidenced
and the same accordingly. .

A.B.
Signed in the presence of E.F.

WELLINGTON: Printed under authority of the New Zealand Government,
. by SAMUEL-COSTALL, Government Printer.--1895.


