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New Zealand. 

ANALYSIS. 

Title. 
Preamble. 

1. SJlort TiUu. 
11. Interptet"UOD. 
S. Corporntioll nmy issue OODlIOliootcd Moon. 

tu~u for .1l1'15,OOO, cblloIgld upon its re­
VflnnA/l "nd EropertiO!!. 

•. Form of conllO idated debentures. 
5. na.te of interest Dond form of OOUpollU. 
6. Debenturea and coupons to be transferable 

by delivery. 
'1 . ExecutiOll of debenture~ and coupons. 
S. No sta.mp dnty to hA pA.yll.hle. Jnterest o.nd 

principal to bo paid in London free of de­
ductions. 

9. Spcailloll.'l\to of 49. in the pound to be struck, 
and so much thBl'flof &11 iR neoessary to pa.y 
the int.oxcst W 00 levied in eacb year. 

10. Consolida.ted debentures to be exchn.ngail fOT 

e:ri~Lillg }UU.UU. Prt)vio;iol1 for oll8e~ where 
existing debentures arc not brought in for 
ollolloo\lo.tion. 

11. Anar the issue 01 the consolida.ted ioa.n exist­
ing rlehentllr(>!! to be iuvruid, exoept for 
ijpecifted purposes. 

12. TruBtee~ of sinking funu \IS oocUlIlul\lLeJ in 

JeIlp&Ct of loan fint mentioned in First 
Sohedule t.o get in funds end pay them to 
Oorpomtion. 

13. Corpora.~ion to hold 1W0umulp,ted ilnking 
funds upon trust for debentnrll-hoJders of 
fil1l' loa.n. 

14. Sinking fund to be applied in pro "atd reduc­
tion of oollllolida.ted debellture~ ilisued for 
first lo&n . 

Hi. C<!rt.aill debentures speoiaUy marked and pay­
ments of bonus tbereon. 

16. Counoil to levy illcl'6l101!ed rate if IIot any time 
the rllot.e of 4a. in the pound proves in_ 
suJlioiellt. 

17. Oertain R&~tionll of "The Mnniflirll.l COf'(lOta­
tioIlij Ad, 1886," inOOlflOra.ted In thb Act. 

18. Speoia.1 pr<>vlsions relatmp; to interest in 
arroW', and to lloOoruc, prior to the iuue of 
the consolida.ted loan. 

Ill. No objootion to be rulowoo to a.n] rate. 
00. Oorporation to ~ay all expansBS, and mA] for 

tha.t purpose ISlme £1,0CXl, I.o\lJa.nce of con­
solidated loa.n. 

21. No publio meoting to bo held or poll taluln. 
Im. Debellture-holden to have no Claim on re ­

Vfln"", of col.my. 
Schedules. 

1893, No. 2.-Privat,. 
AN ACT to authorise the Corpol'at.i.on of the Borou~h of Oamaru 

to consoJidate the Loans of the said Borough mto one Loan, 
bearing Interest at Five per Centum per Annwn, and to caJI 
in and cancel the Debentures for existing Loans, and substitute 
therefor Debentures of the Consolidated Loan; and to make 
other Provisions relating LO tLe said Lows, and for providing 
Interest tbereon, and for the ExpenseA of effecting the COll­
solidation. [14th September, 1892 . 

WHEREAS by virtue of the authority of an Ordinance of the Super­
intendent J'I,n d Provinoial Counoil of the Provinc.:e of Otago, intitllled 
H The Otago Municipal Corporations OrdinancA, 1865," t,he Corpora.­
tion of tho Borough of Oamaru raised a loan of twenty-five thousand 
pounds at seven pounds per centum per annum interest, and another 
loan of :five thousand pounds at five pounds per oentum per annum 
interest: And whereas by virtue of the authority of H The Oamaru 
Gasworks Act, 1875," and "ffhe Munioipal Corporations Aot, 1876," 
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the said Corporation raised a loan of nine thousand eight hundred 
pounds at five pounds per ocntum per annum interest: And whereas 
by virtue of the authority of "The Oamaru Waterworks Act, 1875," 
the said Corporation raitled a loan of sixty thousallu pOlWds at seven 
pounds per centum per annnm interest: And whereas by virtue of 
the authority of "The Oamaru Waterworks Aot 1875 Amendment 
Act, 1879," the said Corporation raised a loan of fifty thousand pounds 
at seven pounds per centum per annum interest: And whereas 
by vrrtue of the authority of "The Oawaru Waterworks Act 1870 
Amendment Act, 1880," the sltid Corporation raised a loan of ten 
thousand pounds at seven pounds per centum per annum interest: 
And whereas by virtue of the authority of " The Municipal Corpora­
tions Aot, 1876," and jl The Munioipal Corporations Aot 1876 Amend­
ment Act, 1880," the said Corporation raised a loan of fourteen thousand 
pounds at six potwds per centum per annum interest: And whereas 
by virtue of the authority of " The Municipal Oorporations Aot, 1886," 
the said Oorporation raised a loan of five thousand pounds at five 
pounds per centuIDlcr annum interest (lS 11 speoioJ loan to payoff 
the above-mentione loan of five thousand pounds: And wherea.s all 
the sRill loans are still outstanding, and n() pa.rt thereof has been 
repaid excepting the lmm of nve thOllSftud pmmds first above men­
tioned, and the Corporation has made default in payment of interest 
on certa.in of them: And whereas an ngrcement has been entered 
into between the Corporation and a committee appointed by persons 
holding debentures issuf:ld for the said loans, providing, inter aNa, 
that debentures fihall be lAAued by the Corpol'ation for a consolidated 
loan of one hundred and seventy-five thousand pounds, beating in­
terest at thc rate of fivc pounds per contum per annum, and repa.yable 
on the first day of January, one thousand nine hundred and twenty; 
and tbat the holders of the said debentur~s ,hall be entitled to 
receive, and shall accept, debentures of the sa,id consolidated loan to 
be issued in exchange for debentures for the present loans: And 
whereas 11 large number of the holders of el10h of the said present 
loans have signified in writing therr willingness to accept the deben­
tures proposed to be issued for the said consolidated loan in exchange 
for the debentures now held by them respeotively, and to assent to 
the ,passing of an Act for the <.:a.rrywg-uuL of the same R,greement­
that is to say, as to the loan first named in the :First 8chedule hereto, 
holders of twenty - three thousand three hundred pounds have 
assented; as to the loan secondly named in tbe said Schedule, all 
the holders have assented; as to the loan thirdly mentioned in tLe 
said Suhedule, all the holder!> h<Lve <Ll;IsenLed; as to the loan fomthly 
mel1t,ioned in the said Schedule, holders of forty-eight thousand 
eight hundred pounds have assented i as to the loan fifthly mcn~ 
tioned in the said Sohednle, holders of forty-three thousand three 
hundred pounds have assented; as to the loan sixthly mentioned 
in the said SuLetlule, all the holders have assented; and as to the 
loan lastly mentioned in the said Schedule, all the holders have 
a-ssented: 

And whereas it is expedient that power should be given to the 
said Corporation to issue debentures for the said consolidated loan, 
and to oarry out and tlIlfof(Jf:l the said agreement; 
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BE 1'1' THEREFORE ENAC'J.'l'JD by the Geneml ASSt:)lllUly of New 
7.ea,la.nil in Pal'iiamellt assemblerl, and hy thfl authority of the 
sa.me, as foHows :-

1. Ifhc Short Titlo of this Aot shall be "The Oama.ru Loans 
Consolidation Act, 1893." 

2. In this Act, if not inconsistent with the conLext, the following 
WorrlR 11,11n expressions shn.l1 hn,ve the meaning hereinaftm' respectively 
attached to them, that is to say:-

H The Corporation" shall mcan the Mayor, Counoillors, and 
burgesses of the Borough of Oamaru, as incorporated by 
the law of the colony: 

H The Conncil " sha,11 mean thfl Oounoil of the said borough: 
"The revellues" shaH mean the entire revenues, wheth~r 

general or special, of the Uorpor1;l,t ion applicable to muni~ 
cipal purposes within the borough, from whatsoever source 
the sa.me may be derived: 

U The existing debontures" shall mean and include all deben­
Lures for any of the loans mentionen in t,he Fi l'flt, Sohflalllfl 
hereto, existing at the time of the passing of this Act, 
and also all documents and securities not being in form 
debentures, but evidencing the holding or ownership of 
the oapital fund of any of the existing loolrlls : 

"Col1soJidated debel1tUl'e!'l" !'Ihal1 mean nebent1l1'flfl if::!'lnfld 
under the authority of this Act: 

" The !'laid agreemflnt" shall me!1D !1D agreement dated the 
ninth day of February, one thousand eight hundred and 
ninety-three, made between a joint Committee appointed 
by holders of debentll1'es for the loans mentioned in the 
}'irst Hcbedule hereto of the Ol1e part, and -William 
Anderson Low on behalf of the said Corporation of the 
other part, and confirmed by the said Corporation on the 
twenty-fifth day of May, one thousand eight hunJ..reu aud 
n1nety-th1'ee: 

" fl 'he said Act" shall mean, " fl'he Municipal Corporations Act, 
1886." 

3. For the purpoRe of carrying out the said agreement, the 
Corporation may issue consolidated debentures for the sum of 
one hundred and seventy-five thousand pounds, charged upon t ilt) 
revenues and charged also upon the bOl'ongh ga!'lworks Il,nn WB.ter­
works and upon the rents and profits of 1;1,11 the endowments of the 
Corporation. 

4. Every consolidated debenture shall be in the form in the 
Second Schedule to this Aot, a.nd the consolidated debentures sball Le 
numbered consecutively so that no two dehentures Rhall at any time 
bear the same number, and evel'Y consolidated debenture shall be 
expresRcd to be repayable on the first dlly of J a:nuary, one thousand 
nine hundred and twenty. 

Ra.te of interest and 5 . The interest on the uonsoliuateu ueLentures slmll be at the 
form of coupons. rate of five ponnnf'l per centum per annum on the amount thereof, 

and separate coupons for each sum so payable, in the form in the 
Third Sohedule to this Act~ and numbered consecutively for each 
debenture, shall be attached thereto. 
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6. Consolidated debentures and the coupons thereto respectively D.b ... .".. and 

s~all be transferable by delivery, and payment to any person in 'p0sses- ::l':'f:.t,;;,y 
SlOn of any suoh debenture or coupon of the sum named therem shall d.livory. 

discharge the Corporation of all liability in respect of such debenture 
or coupon. 

7. The provisions of seotion one hundred and ninety-nine of the Ex"." •• of 

said Act shall apply to the debentures and ooupons to be issued under ~~~:~, .. d 

the authority of tws Aot. 
8. No stamp duty shall be payable in respeot of any such deben- No ,,,",,p d •• y 10 bo 

ture or coupon. The Corporation shall pay the interest and principal r.l':.~~~ .•• d pm,. 
of such debentures in London, free and clear of deduotion on account cipaJ. t.o W paid in 

of exchange and cost of distributing the same. ~U:~t?o~ of 

9. The Council shall, for the purpose of meeting the interest Speci'" "t, of "'. m 
payable upon the moneys secured by any consolidated debentures, ~:U~U::d~~much 
strike and make a rate of four shillings in the pound upon all rate- " .. "" M i. 

able property in the borough, and such rate shall be aud be deemed to ~,="Io 't;i~~~ 
be a special rate withln the meaning of the said Act, and, save where in ... h y",. 

it is herein otherwise expressly provided, all the provisions oontained 
in the said Act, and any Act or Acts amending or substituted for 
the same, relating to special rates, and speoially sections one hundred 
and forty-four and oue huudred and forty-five of the said Aot, and 
any provisions of any Act or Aots amending or substituted for those 
sections, shall apply to suoh special rate; and the Council shall in 
eaoh year levy so much of the said special rate as shall be suffioient 
to pay interest upon the consolidated debentures. 

10. Consolidated debentures, to the amount of one hundred eo",olid.",d 

and seventy-three thousand eight hundred .pounds, shall be applied :~::i:~~~:::;I:',bo 
by the CorporatlOn to the purpose of dischargmg the eXlstmg oxl, Ii,.g'o .. ,. 

debentures by exchange of consolidated debentures therefor, and :he:l:~:~~;lLII8!I 
to no other purpose whatever; and every person who holds any debentuI.es o.re not 

existing debenture shall be entitled, on producing and delivering up ~r:~~~!lio~~r 
the same with the relative coupons, to be cancelled, at the Bank of 
New Zealand in London, or the branch of the said bank in Oamaru, 
to receive from the Corporation consolidated debentures to an equal 
amount, with relative coupons, in exchange for such existing deben-
tures. All consolidated debentures whioh shall not have been ex-
changed for existing debentures before the first day of January, 
one thousand eight hundred and ninety-five, shall be deposited by the 
Corporation with the Public Trustee ofthe colony at Wellington, and 
the Public Trustee shall thereafter, npon production and delivery to 
hlm of existing debentures for cancellation, deliver to the person pro-
ducing and delivering such existing debentures consolidated deben-
tures of an equal amount in exchange therefor. The Corporation 
shall pay to the Public Trustee interest accruing upon uuissued con-
solidated debentures until the exchange thereof, and such interest 
shall be paid over by the Public Trustee upon the exchange to the 
person entitled to the debenture upon which such interest has ac-
crued. 

11. After the passing of this Act, all the existing debentures and Af .. "h.i" u.of ". 

other securities for all the loans mentioned in the First Schedule to ~:!!~!l~~~~:nre!! 
this Act shall be invalid for any purpose except that of being 10 00 i ... lid, oxoep' 
exchanged for consolidated debentures of an equal amount, and ~~'!"'d 
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except for the purpose of evidencing the right to interest as herein­
after provided accruing until the issue of the consolidated debentures, 
and except that the holders of consolidated debentures exchanged for 
existing debentures of the loan firstly mentioned in the First Schedule 
to this Act shall be entitled to share rateably in the accumulated sink­
ing fund as hereinafter provided. 

Trustoos of sinking 1 2 . It shall be lawful for the persons for the time being acting 
fund as accumulated as Trustees under the provisions of section numbered one hundred 
Ln respect of loa.n . . .. 
first mentioned in and five of "The Otago MUlllCIpal CorporatlOns Ordinance, 1865," 
:Of! ~~,!u:,i"pay to sell and convert into. money, i.n such. manner and at such time. or 
them to Corporation. tImes as they may conSIder best m the mterest of the persons herem-

after declared to be beneficially entitled thereto, all the securities, 
land, and other property repl·esenting the sinking fund created under 
the provisions of the said ordinance. And the said Trustees shall 
pay over the said sinking fund, and the proceeds of such sale and 
conversion, after payment of expenses of r·ealisation and other proper 
charges and deductions, to the Corporation. 

Corporation tohold 13. The Corporation shall pay all moneys derived from the said 
accumulated sinking . ki fu d d fr· th ·t· I d d th· · t· funds upon trust for sm ng n, an om e secnn les, an ,an 0 er proper y lepre-
debenture.holders of senting the same, into a separate account in some bank, and shall 
first loan. hold the same and any interest which may thereafter accrue thereon 

Sinking fund to be 
applied in pro rata 
reduction of 
consolida.ted 
debentures issued 
for first loa.n. 

Certain debentures 
specially marked 
and pa.yments of 
bonus thereon. 

in trust for all persons holding or entitled to consolidated debentures 
issued or to be issued in exchange for existing debentures of the loan 
first-named in the First Schedule hereto, rateably in proportion to the 
amount of the debentures which each such person shall hold or be 
entitled to receive. 

14. As soon as the said sinking fund and the proceeds of the 
securities, land, and other property representing the same have been 
wholly paid over to the Corporation, the holders of the consolidated 
debentures issned in exchange for the existing debentures of the loan 
first-named in the First Schedule to this Act shall be entitled to 
receive payment of their respective proportions of the said sinking 
fund and proceeds on producing such consolidated debentures at the 
Bank of New Zealand in London, or at the branch of the said bank 
in Oamaru. 

15. The consolidated debentures issued in exchange for the 
existing debentures of the loan firstly named in the First Schednle 
hereto shall bear upon tbeir face a distinguishing mark. The pay­
ments to be made to the holders of such debentures, under· the provi-
sions of sections 13 and 14 of this Act, shall be by way of bonus, in 
addition to and not in reduction of the amount secured by such con­
solidated debentures. 

Council to levy. 16. If at any time the special rate of four shillings in the pound 
IDcre~sed rate 1f at by this Act directed to be made and struck shall be insufficient to ~_~e_cl .. . . . 
4s. in 'he pound prOVide mterest ID full on the consolIdated debentures, the CounCIl 
proves lDsuffic1ent. of the Corporatian is hereby empowered and directed to forthwith 

increase such special rate to an amount which will be amply suf­
ficient to pravide such interest, and to levy the whole of such 
increased rate; and it shall not be necessaI-Y for the Corporation or 
the Council to observe any of the fannalities required or prescribed 
by "The Municipal Corporations Act, 1886," or the Acts amending 
the same, preliminary to ar in respect of the making, striking, or 
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levying of such increased rate; and the authority conferred and the 
duty imposed upon the Corporation and the Council by this section 
shall be deemed additional to the powers conferred by section one 
hundred and forty-six of the said Act. 

529 

17. All the provisions of sections two hundred and ten to two o.,t.in "CtiOD' 01 

hundred and eighteen, ~oth inclusiv~, of. the said Ac~, shal! .be ;;;;!:,:~i~, 
deemed to be expressly IDcorporated ID this Act; and, ID additIOn ~886,:' inoorporated 

to the powers conferred by section two hundred and fourteen of the ID \his Acl. 

said Act, a Receiver shall have the power given to the Council by 
section sixteen of this Act. 

18. Whereas the Corporation has made def3Jult in payment of Speoial provisions 
interest in arrear upon some of the existing loans ' Be it hereby ~el.llDg to mtere,1 

• . ' . . In arrear I a.nd to 
further enacted that the SaId CorporatIOn and the CounCIl thereof I S Morue, prior to the 

h b d d d· t d t II h' t t . d issue 01 Ihe ere y empowere an lrec e 0 pay a suc ID eres ID arrear an cODsolid.led loon. 
accrued up to and including the thirty-first day of December, one 
thousand eight hundred and ninety-two, at the uniform rate of five 
pounds per centum per annum, in lieu of the rate of interest provided 
by the tel'ms of the several existing loans, and by two equal instal-
ments on the thirty-first day of December, one thousand eight hundred 
and ninety-three, and the thirty-first day of December, one thousaI1d 
eight hundred and ninety-four, respectively; and the said Corporation 
and the Council thereof is hereby empowered and directed to pay all 
interest in arrear and accrued and accruing due after the thirty-first 
day of December, one thousand eight hundred and ninety-two, upon 
the existing loans, at the uniform rate of five pounds per centum per 
annum in lieu of the rates of interest provided by the terms of the. 
several existing loans, but in all other respects at the dates prescribed 
by and according to the tenor of the existing loans. And for the pur-
pose of providing the moneys necessary to enable the Council to 
comply with the provisions of this section, the Council is hereby 
empowered and directed, notwithstanding any limitation of rating-
power prescribed by the said Act, to make and strike and levy such 
rate or rates, exclusive of and in addition to the said special rate 
of four shillings in the pound, upon all rateable property within the 
borough as may be necessary. 

19. No objection shall be allowed in any Court to any rate Noobj9ction to he 

which the Council or a Receiver shall purport to strike, make, or levy allowed to any rate. 

under the provisions of this Act; and no informality or irregularity, 
whether in form or in substance, in the making, striking, or levying of 
such rate shall be allowed by any Court as a defence to any suit, 
action, or process for the recovery of such rate, or be entertained as a 
ground for quashing such rate. 

20. The Corporation shall pay all the costs and expenses of and Corporolion to p.y 
incidental to the said agr~ement and the n.egotiations for the same, ~~;~~'t"~t ODd 
and of the despatch of notICes to and Pl'OCUl'IDg the consents of bond-purpose i ... ue£I,200, 

holders, and all costs and expenses of the committee of bondholders, ~:':li"d~iedlo.n. 
aIld of their solicitors and counsel in England and New Zealand, in-
curred in connection with the preparation and passing of this Act 
and incidental thereto, and of carrying into effect the provisions of 
this Act; and the Council may raise money for the purposes specified 
in this section by the issue to any person or persons of consolidated 
debentures to the amount of twelve hundred pounds, aIld the relative 
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coupons, being the unappropriated balance of the consolidated loan of 
one hundred and seventy-five thousand pounds hereby authorised. 

21. It shall not be necessary for the Corporation or for the 
Council to cause any meeting of the bUl'gesses to be held, or to take 
any poll of the burgesses, in respect of the issue of any debentures of 
the consolidated loan, or in respect of any matter or thing which 
the Corporation or Council is hereby directed or authorised to do or 
abstain from doing. 

22. No claim of any holder of consolidated debentures or 
coupons, or of any creditor of the Corporation, shall attach to or 
be paid out of the public revenues of New Zealand or by the Govern­
ment thereof. 

SCHEDULES. 

FIRS'l' SOHEDULE. 
1. General Loan, No. 1 ,'" 

2. Speeial Loan 
3. Gas Loan ... 
4. Waterworks Loan, No. 1 
5. Waterworks Loan, No. 2 
6. Waterworks Loan, No. 3 
7. Waterworks Extension Loan 

SEOOND SOHEDULE. 
FORM OF DEBENTURE. 

No. Borough oj Oamaru. 
"The Oamaru Loans Consolidation Aot, 1893." 

£ 
25,000 
5,000 
9,800 

60,000 
50,000 
10,000 
14,000 

CoNSOLIDATED LOAN, secured on all Municipal Revenues, and on the Properties of 
the Corporation, as provided by the so.id Act. 

OONSOLIDATED DEDENTURE for £ , payable at on the 1st day of 
January, 1920. Issued by the Oorporation of Oamarn, New Zealand, under" The 
Oamaru Loans Consolidation Act, 1893." 

N.B.-The holder 01 this debenture has no claim in respeot thereof upon the 
Government of the Colony of New Zealand or the revenues of suoh colony. 

On presentation of this .debenture. at Oil or alter the 1st day of J anuary, 
1920, the bearer thereof WIll bo entltled to receIve £ . Interest on this 
debenture will cease after tho day when the pa.yment falls due. 

Issued under the corporate seal of the Borough of Oamarn, the 
of ,189 . 

a.D., Trea.surer. 

THIRD SCHEDULE. 
FORM OF CoUPON . 

A.B., Mayor. 
[or] E.}!'., lA t a.H., gen s. 

day 

OONSOLIDATED DEBEliTURE No. , of the Borough of Oawaru New Zealand 
issu~ u nder" The Oamaru Loans Consolidation Act, 1893," see';"ed on Generai 
MUDIClpal Revenues, and on the Properties of the Corporation as provided by 
the said Act. ' 

ON presentation of this coupon at on or after the day 01 
18 , the bearer hereof will be entitled to receive £ 

O.D., Treasurer. 
(or] 

A.B., Mayor. 
E.F., lA t G.H., gen s. 

WELLINGTON: Printed under authority of tho New Zea.land Govemment t 
by S.uroJilL CoS'l'ALL, Government Printcr.-1893. 
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