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CHAPTER 6
An Act to consolidate certain enactments relating to

the national debt. [18th December, 1958]

E it enacted by the Queen’s most Excellent Majesty, by and
with the advice and consent of the Lords Spiritual and
Temporal, and Commons, in this present Parliament

assembled, and by the authority of the same, as follows:—

ParT I
Tue Post OFFICE REGISTER OF GOVERNMENT STOCK

1.—(1) The register— The Post Office
(a) which was established in pursuance of section one of the resister.

War Loan (Supplemental Provisions) Act, 1915, as
amended by section two of the War Loan Act, 1918, and

(6) with which, by virtue of subsection (2) of section twelve
of the Savings Banks Act, 1929, were amalgamated such
stock registers as, by virtue of the Savings Banks Act,
1880, had been established by savings banks authorities;

shail continue in existence by the name of the Post Office register,
and is hereafter in this Part of this Act referred to as “ the
register ”’.

(2) Any description of government stock, as defined in this
Act, may be registered in the register.

2.—(1) The appropriate authoritymay, by statutory instrument, Power to make
make regulations with respect to the keeping of the register and regulationsi ; : with respectthe stock registered therein, and in particular with respect to to the register.

(a) investments in, and sales of, stock so registered, and the
receipt and payment of interest thereon,
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Part I (b) the manner in which, and the conditions subject to which,
—tont. stock may be transferred either from the name of the

holder registered in the register to that of any other
person registered or to be registered therein, or from
the register to the books of the Bank of England or the
Bank of Ireland, and vice versa,

(c) the commissions and fees payable in respect of dealings
in stock registered in the register,

(d) the maximum amount of stock which may be registered
in the register in any one holding in any one year or at
any one time, and the exceptions which are to be
allowed from any such limits in the case of friendly
societies, trade unions or other similar bodies,

and separate regulations may, with the consent of the National
Debt Commissioners, be made with respect to any part of the
register kept by the trustees of a trustee savings bank.

(2) Regulations under this section—

(a) may provide for the total amount of stock registered in
the register being held by the National Debt Commis-
sioners,

(b) may provide, in connection with any stock registered in
the register, for the issue through the Post Office of
bearer bonds for such amounts as may be provided by
the regulations, with coupons annexed entitling the
bearer of the coupons to the interest on the stock,

(c) may apply, with such modifications as appear necessary
or expedient, to stock registered in the register, or to
bearer bonds issued under this section, any of the
provisions of the National Debt Act, 1870, subsections
(1) to (6) of section five of the Miscellaneous Financial
Provisions Act, 1955, or any Act, regulation or warrant
relating to savings banks,

(d) may direct that all or any of the provisions of the regula-
tions shall, with such modifications as appear necessary
or expedient, apply, and be deemed always to have
applied, to stock issued before the date on which the
regulations come into force, as they apply to stock
issued after that date,

(e) may contain such consequential and supplemental
provisions as appear necessary or expedient for giving
full effect to the regulations.

(3) In this section “the appropriate authority’ means the
Treasury in conjunction with the Postmaster General and, in
the case of regulations relating to the National Debt Com-
missioners, those Commissioners.
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(4) A statutory instrument containing regulations under this Parr I
section shall be laid before Parliament. —cont.

3. In the event of the redemption of any government stock, the Closing of
register may be closed for transfers of the stock for not more register for

transfers ofthan one month immediately preceding the redemption date. stock to be
redeemed.

4.—(1) If a dispute arises between the Postmaster General, Settlement of
or the trustees of a savings bank, and the holder of any stock disputes as to

holdings on
registered in the register, or a person claiming to be entitled to ip, register.
any such stock, the matter in dispute shall be referred in writing
to the Chief Registrar of friendly societies.

(2) On a reference under the foregoing subsection, the Chief
Registrar may proceed ex parte on notice in writing sent by post
to the Postmaster General or trustees, and may inspect the
register, and may administer oaths to any witnesses appearing
before him; and his award on the matter in dispute shall be
final and binding on all parties.

(3) This section—
(a) in its application to Scotland, shall have effect as if, for

the references to the Chief Registrar of friendly societies,
there were substituted references to the Assistant
Registrar of friendly societies for Scotland;

(b) in its application to Northern Ireland, shall have effect as
if, for the references to the Chief Registrar of friendly
societies, there were substituted references to the Chief

Registrar
of friendly societies or a deputy appointed by

im.

5.—(1) Where the Bank of England or the Bank of Ireland Transfer to
have reason to believe that a person in whose name any

eee Lh or
government stock of an amount not exceeding in the aggregate ;, names ofS
one hundred pounds in nominal value or in actual value, which- deceased
ever is the less, is standing in their books, has died, the Bank may, persons.
in such manner as may be prescribed by regulations under section
two of this Act, transfer the stock from their books to the register,
and may in such manner as may be so prescribed, remit any
interest accrued thereon to the Postmaster General to be dealt
with in the same manner as if the stock had been registered in
the register at the time when the interest accrued due.

(2) Where any stock is transferred or any interest is remitted
in pursuance of this section, the transfer or remittance shall
be deemed to have been properly made, and the Bank of England
or the Bank of Ireland, as the case may be, shall be discharged
from all liability in respect of the stock transferred or the
interest remitted, as the case may be.
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—cont.

Acceptance of
probate issued
in Isle of Man
or Channel
Islands.
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6.—(1) In the case of the death of a person entitled to stock
registered in the register, the production—

(a) of probate or letters of administration granted by any
court in the Isle of Man or in any of the Channel
Islands having authority to grant the same, or

(5) of a certified copy of probate or letters of administration
so granted,

shall be sufficient authority to the appropriate authority, and (in
so far as they are concerned) to the National Debt Commissioners,
to transfer the stock to the person to whom the probate or letters
of administration were granted or as directed by that person, but
the appropriate authority shall not transfer stock in pursuance of
this section except on production to it of a certificate from the
Commissioners of Inland Revenue showing either that all death
duties payable in Great Britain in respect of the stock have been
paid or that no duty is payable in Great Britain in respect thereof.

(2) Where any stock is transferred in pursuance of this section
the appropriate authority and the National Debt Commissioners
shall, notwithstanding the invalidity of, or any defect in, the
probate or letters of administration, be freed, discharged and
indemnified from and against all proceedings of any kind what-
soever brought against them by any person whatsoever for or in
respect of the transfer of the stock.

(3) In this section “‘ the appropriate authority ”, in relation to
stock registered otherwise than in a part of the register kept by
the trustees of a trustee savings bank, means the Postmaster
General, and, in relation to stock registered in a part of the
register kept by the trustees of a trustee savings bank, means the
trustees of that bank.
(4) This section shall, in its application to Northern Ireland,

have effect with the substitution, in subsection (1), for the refer-
ences to Great Britain, of references to Northern Ireland, and for

_
the reference to the Commissioners of Inland Revenue of a

Power of
Treasury to
issue national
savings
certificates.

reference to the Minister of Finance for Northern Ireland.

ParRT II
SAVINGS CERTIFICATES

7.—(1) The Treasury may, by the issue through the Post Officeof national savings certificates, borrow such sums as they think
proper to raise for the purpose of their being applied in accordancewith the following provisions of this section.

(2) National savings certificates shall bear such rate of interest
and be subject to such conditions as to repayment or otherwise
as the Treasury think fit,
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(3) The principal of, and interest on, any national savings Part II
certificates and any expenses incurred in connection with the —cont.
issue thereof shall be charged on the Consolidated Fund of the
United Kingdom (hereafter in this Act referred to as “ the
Consolidated Fund ”’).

(4) The Treasury shall from time to time (as they think fit)
issue out of the Consolidated Fund, and apply in the purchase,
redemption or paying off of any description of debt, sums equal
to the moneys borrowed under this section.

(5) The powers conferred on the Treasury by this section shall
be in addition to and not in derogation of any other power to
borrow for the time being exercisable by the Treasury.

8.—(1) The Treasury may from time to time direct, as respects Prolongation
any national savings certificates, that the currency thereof shall of currency
be prolonged to such extent and on such conditions as to interest of national

. : savingsand otherwise as may be specified in the direction. certificates.

(2) In this section currency ”’, in relation to a savings certifi-
cate, means the period at the expiration of which it is required
to be redeemed or repaid.

(3) Subsection (1) of this section shall have effect notwith-
standing anything in the foregoing provisions of this Part of this
Act or in any regulations made, or having effect as if made, under
this Act, or any conditions relating to the issue of any national
savings certificates, but nothing in that subsection shall prejudice
the right of a holder of a national savings certificate, if he so
desires, to have the amount payable thereunder paid to him on or
before maturity.

9.—(1) The Treasury may make arrangements for enabling Power of
the holders of national savings certificates of any issue to exchange Treasury
them (whether on or before maturity) for national savings certifi- t© Se .

cates of a later issue, or for any other securities, and for the Scumues
. exchange for

purposes of any such exchange may provide for the issue of such pational
new securities as they think fit and for the cancellation of any savings
savings certificates received in exchange. certificates.

(2) The Treasury may, by statutory instrument, make rules for
carrying into effect the provisions of the foregoing subsection,
and may by those rules provide, with the necessary modifications,
for the matters for which provision could be made under section
twenty-nine of the National Debt (Conversion) Act, 1888, and
may also by those rules apply, with such modifications as may
be necessary, any of the provisions of Part 1V of that Act, whether
repealed or not, which they think it expedient to apply.
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Part II (3) The principal of, and interest on, any securities issued under
—cont. this section and any expenses incurred in connection with the

exchange of savings certificates and the issue of new securities
under this section shall be charged on the Consolidated Fund.

(4) There shall be paid to the Bank of England and the Bank
of Ireland respectively out of the Consolidated Fund for the
management in any financial year of any securities issued under
this section such sums as may be agreed upon between the
Treasury and those banks respectively.

(5) The definition of “‘
government stock ” in section fifty-one

of the Finance Act, 1921, shall be amended so as to include
securities issued under this section.

War savings 10.—(1) War savings certificates held immediately before the
certificates. date of the passing of this Act may continue to be held thereafter

on the conditions applicable thereto immediately before that date.

(2) The principal of, and interest on, war savings certificates,
and any expenses incurred in connection with the redemption
thereof, shall be charged on the Consolidated Fund.

Provisions 11.—(1) For the purposes of this Part of this Act, national
supplementary savings certificates issued under section fifty-nine of the Finance
to 7 Act, 1920, shall be deemed to have been issued under this Partto 10. of this Act, and any reference therein to money borrowed by the

issue of national savings certificates shall, accordingly, be con-
strued as including a reference to money borrowed by the issue
of such certificates under that section.

(2) In this Part of this Act “‘ war savings certificates” means
the certificates issued by that name under the War Loan Act,
1915, or section fifty-eight of the Finance Act, 1916.

Part III
GENERAL PROVISIONS RELATING TO MONEY RAISED

THROUGH THE POST OFFICE

Power of 12._(1) The Treasury may, by statutory instrument, make
Treasury to regulations with respect to the manner in which and the conditions
make under which—regulations as .
to raising of (a) money authorised to be raised under the National Loans
money through Act, 1939, may be raised through the Post Office;Post Office, : . .

(b) money may be raised by the issue of national savings
certificates under Part II of this Act.
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(2) Regulations under this section may— Part III
(a) apply any provision of any Act (including this Act)

relating to the Post Office, to savings banks, to the Post
Office register or to any other matter under the adminis-
tration of the Postmaster General, or of any regulations
made under any such Act, with such modifications as
appear necessary or expedient;

(6) direct that all or any of the provisions of the regulations
shall, with such modifications as appear necessary or
expedient, apply and be deemed always to have applied,
to money raised before the date on which the regulations
come into force as they apply to money raised after that
date.

(3) For the purposes of this section, money raised by the issue
of war savings certificates (as defined in Part II of this Act) and
money raised by the issue of national savings certificates under
section fifty-nine of the Finance Act, 1920, shall be treated as
having been raised by the issue of national savings certificates
under Part II of this Act, and money raised by the issue by the
Government of Palestine of such securities as are referred to in
section eighty-one of the Finance Act, 1948, shall be treated as
having been raised under the National Loans Act, 1939, through
the Post Office in, and in the currency of, the United Kingdom.
(4) A statutory instrument containing regulations under this

section shall be laid before Parliament.

13. Where the Postmaster General is satisfied that a bond to Power to
bearer issued by him on behalf of the Treasury, or a coupon of

replace jest
or

any such bond, has been lost or destroyed, he may if he thinks Henle wecued
fit, and on such conditions as he thinks fit, but subject to any through Post
general directions of the Treasury, issue a new bond or coupon Office or
on receiving indemnity to his satisfaction against the claims of all coupons
persons deriving title under the bond or coupon lost or destroyed. thereof.

Part IV
MISCELLANEOUS AND SUPPLEMENTARY PROVISIONS

14.—(1) The principal of, and interest on, 34% War Loan Provisions as

stock, and any expenses incurred in connection with the redemp- to 33% Wattion thereof, shall be charged on the Consolidated Fund.

(2) There shall be paid to the Banks of England and Ireland,
respectively, out of the Consolidated Fund, for the management
in every financial year of 34% War Loan stock, such sums as
may be agreed upon between the Treasury and those banks
respectively.
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consequential
amendment
of enactments
defining it by
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Savings Bank
Act, 1893.

Provisions as
to previous
effect of s. 8
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15.—(1) In this Act “ government stock
” means securities. of

the following descriptions :—
24% Consolidated Stock,
23% Annuities,
24% Annuities,
Guaranteed Land Stock,
Guaranteed 22% Stock,
Guaranteed 3% Stock,
34% War Loan Stock,
Guaranteed 44% Bonds,
Any securities issued under the War Loan Act, 1919, the

National Loans Act, 1939, section twenty-eight or
twenty-nine of the Finance Act, 1935, section twenty-
four of the Tithe Act, 1936, section one of the Bank of
England Act, 1946, section twenty-one or thirty-two of
the Coal Industry Nationalisation Act, 1946, section one
of the Cable and Wireless Act, 1946, or section nine of
this Act.

(2) For the avoidance of doubt it is hereby declared that the
reference in the foregoing subsection to securities issued under
the War Loan Act, 1919, or the National Loans Act, 1939,
includes a reference to securities which, by virtue of any enact-
ment, are deemed to have been issued, or are required to be
treated as having been issued, under either of those Acts.
(3) Without prejudice to subsection (1) of section thirty-eight

of the Interpretation Act, 1889 (which relates to the construction
of references to enactments which have been repealed and re-
enacted), the definition of government stock

”
provided by the

foregoing provisions of this section shall apply for the purposes
of the following enactments, that is to say—

subsection (2) of section sixteen of the Building Societies
Act, 1894,

section forty-eight of the Finance (No. 2) Act, 1915,
section sixty-six of the Finance Act, 1916,
paragraph (b) of sub-paragraph (1) of paragraph 8 of the

Second Schedule to the National Assistance Act, 1948,
the National Assistance Act (Northern Ireland), 1948,
section forty-eight of the Finance Act, 1949,
section five of the Miscellaneous Financial Provisions Act,

1955,
and any other enactments (including enactments of the Parlia-
ment of Northern Ireland) defining

“‘
government stock by

reference to the Savings Bank Act, 1893.

16. Section eight of the Savings Banks Act, 1920, shall be
deemed always to have had effect as if the expression

“
savings

bank authority ’’, in relation to stock registered in a part of the
Post Office register kept by the trustees of a trustee savings bank,
had included the trustees of that bank.
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17._{1) The enactments mentioned in the first and second Part IV
columns of the Schedule to this Act are hereby repealed to the cont.
extent specified in the third column of that Schedule, and in Repeal and

paragraph (6) of Article 14 of the Government of Ireland S4v"8s-

(Adaptation of the Taxing Acts) Order, 1922, the words
“and section eight of the Savings Banks Act, 1920” are
hereby revoked.

(2) In so far as any regulation made, or other thing done, under
an enactment repealed by this Act (other than a thing expressly
dealt with in the foregoing provisions of this Act) could have
been made or done under a corresponding provision of this Act,
it shall not be invalidated by the repeal effected by the foregoing
subsection, but shall have effect as if it had been made or done
under that corresponding provision.

(3) Without prejudice to the generality of the last foregoing
subsection, the repeal effected by subsection (1) of this section
shall not affect any prolongation of the currency of any national
savings certificates in pursuance of a direction given by the
Treasury before the passing of this Act.

(4) Certificates of investments in government stock issued to
savings banks depositors in pursuance of the Savings Banks Act,
1880, shall be deemed, until exchanged for new certificates in
pursuance of regulations under Part I of this Act, certificates of
stock registered in the Post Office register.

(5) Any document referring to an Act or enactment repealed
by this Act shall, so far as is necessary to preserve the effect
thereof, be construed as referring (or including a reference)
to this Act or the corresponding enactment therein.

(6) The mention of particular matters in this section shall not
be held to prejudice or affect the general application of section
thirty-eight of the Interpretation Act, 1889, with regard to the
effect of repeals.

18. Section fifteen of this Act, in so far as it relates to enact- Saving for
ments relating to matters with respect to which the Parliament of powers of
Northern Ireland has power to make laws shall, for the purposes Patiament
of section six of the Government of Ireland Act, 1920, be deemed freland.
to be provisions of an Act passed before the appointed day
within the meaning of the said section six.

19. The provisions of this Act relating to the Post Office Application
register, and section twelve thereof, shall extend to the Isle of

of certain of
Man and the Channel Islands, and the Royal Courts of the A%t'to Isle
Channel Islands shall register the said provisions and section. of Man and

Channel
Islands,

20. This Act may be cited as the National Debt Act, 1958. Short title.
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SCHEDULE
ENACIMENTS REPEALED

Session and
Chapter

Short Title Extent of Repeal

56 & 57 Vict. |The Savings Bank Act, | Section five.
c. 69. 1893. The First Schedule.

9 Edw.7.c. 42. |The Irish Land Act, | In section two, subsection (3).
1909.

4 & 5 Geo. 5.|The War Loan Act, |The whole Act.
c. 60. 1914,

5 & 6 Geo. 5. |The Finance Act, 1914 | The whole Act.
c. 7. (Session 2).

5 & 6 Geo. 5. |The War Loan Act, |The whole Act.
c. 55, 1915,

5 & 6 Geo. 5. |TheWar Loan (Supple- | Sections one to six.
c. 93. mental Provisions) | In section eleven, the words from

Act, 1915. “and so far” onwards.
6 & 7 Geo. 5. |The Finance Act, 1916. | Section fifty-eight.
c. 24. In section sixty-five, the words

“In the application of this
section ” onwards.

6 & 7 Geo. 5. |The War Loan Act, |The whole Act.
c. 67. 1916.

71& i Geo. 5. |The Finance Act, 1917. | Section thirty-three.
c. 31.

7 & 8 Geo. 5. |The War Loan Act, |The whole Act.
c. 41. 1917,

8 & 9 Geo. 5. |The Finance Act, 1918. | In section thirty-eight, subsection
ec. 15. (1) and, in subsection (5), the

definition of ‘‘ war stock ”’.
Section forty-one.

8 & 9 Geo. 5.| The War Loan Act, |The whole Act.
c. 25. 1918.

9 & 10 Geo. 5. |The War Loan Act, | In section one, subsection (4).
c. 37. 1919, Section four.

In section seven, the words from
* and the War Loan Acts, 1914
to 1918 ” onwards.

10 & 11 Geo. 5. |The Savings Banks Act, |The whole Act.
ce. 12. 1920.

10ail Geo. 5. |The Finance Act, 1920. | Section fifty-nine.
c. 18.

13 & lt Geo. 5. |The Finance Act, 1923. | Section thirty-three.
c. 14.

15 & 16 Geo. 5. |The Northern Ireland | In section two, subsection (4).
c. 34. Land Act, 1925.

16 an Geo. 5. |The Finance Act, 1926. | Section forty-six.
c. 22.

18 & ° Geo. 5. |The Finance Act, 1928. | Section twenty-nine.
c. 17.

19 & 20 Geo. 5. |The Savings Banks Act, | Section twelve.
c. 27. 1929.

20 &3 Geo. 5. |The Finance Act, 1930, | Section fifty-two.
c. 28,

21 &
22

Geo. 5. |The Finance Act, 1931. |Section forty-three.
c. 28.
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Session and
Chapter

Short Title Extent of Repeal

22 & 23 Geo. 5.
c. 25.

25 & 26 Geo. 5.
c. 24.

26 Geo. 5. & 1

Edw. 8. c. 43.
2 & 3 Geo. 6.
c. 41.

2 & 3 Geo. 6.
ce. 117.

5 & 6 Geo. 6.
c. 21.

11 & 12 Geo. 6.
c. 49.

The Finance Act, 1932.

The Finance Act, 1935,

The Tithe Act, 1936,

The Finance Act, 1939.

The National Loans
Act, 1939,

The Finance Act, 1942,

The Finance Act, 1948.

The Miscellaneous
Financial Provisions
Act, 1955.

The Trustee Savings
Banks Act, 1958.

Section twenty-three.

In section thirty, in subsection (6),
the words ‘and the First
Schedule to the Savings Bank
Act, 1893 ”.

tr section
twenty-four, subsection

8).
In

section
thirty-five, subsection

(3).
In section one, in subsection (4),
the words from and notwith-
standing’ onwards, and sub-
section (5).

In the Second Schedule, in para-
graph (5), sub-paragraph (a).

In section forty-seven, in sub-
section (4), in paragraph (c), the
words “ inscribed or ”’.

In section eighty-one, the words
“* as if the money raised thereby
had been raised under that Act
through the Post Office in, and
in the currency of, the United
Kingdom,” and the word “ ac-
cordingly ”’.

In section five, subsection (12),
and, in subsection (15), the
words “ and (12) ”’.

In section five, subsection (8).
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Table of Statutes referred to in this Act

Short Title Session and Chapter

National Debt Act, 1870.. ... | 33 & 34 Vict. c. 71.
Savings Banks Act, 1880. ... |43 & 44 Vict. c. 36.
National Debt (Conversion) Act, 1888 . ... | 51 & 52 Vict. c. 2.
Interpretation Act, 1889 ... . ... | 52 & 53 Vict. c. 63.
Savings Bank Act, 1893... ... | 56 & 57 Vict. c. 69.
Building Societies "Act, 1894 ... | 57 & 58 Vict. c. 47.
War Loan Act, 1915 5 & 6 Geo. 5. ¢. 55.
Finance (No. 2) Act, 1915 ... | 5 & 6 Geo. 5. c. 89.
War Loan (Supplemental

Provisions)
Act, 1915 5 & 6 Geo. 5. c. 93.

Finance Act, 1916. .. | 6 & 7 Geo. 5. c, 24.
War Loan Act, 1918 . | 8 & 9 Geo. 5. ¢, 25.
War Loan Act, 1919 9 & 10 Geo. 5. c. 37.
Savings Banks Act, 1920. 10 & 11 Geo. 5. c 12.
Finance Act, 1920. 10 & 11 Geo. 5. c. 18.
Government of Treland Act, 1920 ... | 10 & 11 Geo. 5. c. 67.
Finance Act, 1921. . | 11 & 12 Geo, 5. 32.

Savings Banks Act, 1929 : ... | 19 & 20 Geo. 5. c. 27.
Finance Act, 1935 ... ae | 25 & 26 Geo. 5. c. 24.
Tithe Act, 1936 . 26 Geo.5. & 1 Edw. 8.

c. 43.
National Loans Act, 1939.. 2 & 3 Geo. 6. c. 117.
Bank of England Act, 1946

|

... | 9 & 10 Geo. 6. ¢, 27.
Coal Industry Nationalisation Act, 1946 ... | 9 & 10 Geo. 6. c. 59.
Cable and Wireless Act, 1946... ... | 9 & 10 Geo. 6. c. 82.
National Assistance Act, 1948 11 & 12 Geo. 6. ¢, 29.
Finance Act, 1948 ... . 11 & 12 Geo. 6. c. 49.
Finance Act, 1949 ... 12, 13 & 14 Geo. 6.

c. 47.
Miscellaneous Financial Provisions Act, 1955 ... | 4 & 5 Eliz. 2. c. 6.

PRINTED BY SIR JOHN ROUGHTON SIMPSON, C.B.
Controller of Her Majesty’s Stationery Office and Queen’s Printer of Acts of Parliament

LONDON: PUBLISHED BY HER MAJESTY’S STATIONERY OFFICE

Price 9d. net

PRINTED IN GREAT BRITAIN
(38543)


