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CHABRTER 18.

An Act to amend the law res ceting the National Declt
and the charge, theyeof on the Consolidated, Fund, and

to make further provision xespecting Local Loans. -
. . [12th July 1887.]

BE it enacted Wy #he Queen’s,mostelixcelleut Majesty, by and
with the advice and cpnsent of the Tords Spiritual and Tem-
poral, and Commons, T this present Parliament assembled, and by
the authority of the same, as follows; .
1. This Act may be eitdtl as the National Debt and Local Loans hort title.
Act, 1887,

. v Nationgl Dcebt.

2——(1.) The amount of the permanent annual charge for the Amenlmentof
National Debt during the carrent and everyssubsequent financial 33 & ':f’lv:lc:;o
year, shall be the sum of twenty six million pounds, and twenty- gimount of
six shall be substituted for twentg-cight in section onc of the permanent
Sinking Fund Act, 1875. N e

(2.) There shall be payable as part of the perjnancent annual yyle thereout.
charge for the National Debt:

(«.) All such perpetual and terminable annuities, and the interest

on all such Excliecquer Boneds and other debts as arg specilied
in part one of the First Schedule to this Act; and

(0. All interest on ddvanegs made by the Bank of #ngland or

the Bank of Treland in pursuande of section twelve of the .
Eschequer and Audit Departments Act, 186G ; aned 29 & 30 Viet.
(¢.) dhe interest on all loans borrowgl under any Act on acgount ¢ 32
N of ways and means; and - i

(d) The anuual amounts payable for the tinge being to the Bank
of England and Bank of Ireland for éhe management of, ot
expenses connected with, the National Debt, or any part
thereof. .

(3.) There shall notebe payable as part of the permanent annual

charge for the National Delit—

(@.) the deferred annuitics, or the interest on the Exchequer bonds,
specificd in part two of the First Schedule to this Act j or

(b.) any annuitics or the interest on any Jxchequer Donds,
Exchequer bills, Treasury bills, or other loans, created, issued,
or horrowed under any Act passed after the passing of this Act,
which does not dircct the same to be payable as part of the said
permasent annual charge. -

. -
8. There shall be repealed®as from the commcencement of this Amendment of
Act—" . : e '- 1
(@) so much of the National Debt Act, 1881, as dirccts an annual g% 43 Viet.
sinking fund as therein mentioned to be puidl to the “National c. 23. as to_
Debt Commissioners ; and :}:ﬁﬁ'?ﬂ‘:{‘:};‘_”g
(0.) so much of any Act as provides for any decrease of the crease of per-
permanent annual charge for’ the National Debt. maneut charge.

4,—(1) The Treasury may exchange'the existing %cts of Exchange of

i . . - . ~ . sets of annuities
terminable annuities created in pursuance of section two of the terminating T
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National Debt Act, 1883 sfor such new terminable annuities, for
a periof not excecding fifteen yeags from the commencement of
this Act, as may be of equivajent cafrtal value.

(2) Such new terminab'e annuities shall be charged on the
Consolidated*Tund or the growing prodfice thercof, and shall be
payable as part of the permanent Jannual charge for the National
Deht yearly, hall-yearly, or quarterly, &t such times in cach year as
may be fixed by the warrang creating them. «

(3.) An annuity created wyder this seetion shall be periodically
adjusted in manner, provided by section four 8f tke National Debt
Act, 1883, and for that purpose may be inereased or reduced, and
the National Debt Act, 1883, shall apply fer the purpose of the
adjustment of a terminable annuity ercated under this scetion.

5. Whereas under section twenty-one of the Revenne, Friendly
Socictics, and National Debt Act®1882, the payment of all capital
sms due from the National  Debt Commissioners to friendly
societies, when the sceurities hield on account of those socicties
by the sald Commissioners have been exhausted, was chareed on the
Consolidated Fund; and whereas the said seeuritics have been
exhausted, and the ecapital debt from the said Commissioners to
friendly societies, and thas charged on the Consolidated Fund, is
one million three hundred thousand pounds or thereabouts, and it
is expedient to provide for the application of the old sinking fund
in dischargre of such debt (in éljis seetion referred to as the friendly
socictics debt), be it therefore enacted as f(gllows :

The old *sinkine fund, in, addition to {he mode of application
authorised by the Siing I'and Act, 1875, and any Act amending
the same, mhy e applied in paymtnt to the National Debt Com-
missioners of the friendly secieties debt or any part therebf, and
the provisions of that seetiOn with Tespect to the investmentof woney”
in the hands of the eNational Debt Commissioners on account of
friendly socicties shall*apply to the investment of any moncy paid
to them in pursuance of this scetion.

R
. . .
LProvision of Monry frr Local Loans,

6.—(1.) When Parliament has authorised the advance of any
moncey for the purpose of loans by the Fullic Works Loan Commis-
sioners, or by the EFishery Board for Scotland, or by the Commis-
sioners of Public Works in Ireland, or by the Irish Land Commis-
sioners, or for the purpose of similar loans by the Treasury, (all
which loans arc in this Acf referred to as Local Loans,) the
National Debt Coymissioners shall from time to tifie issue to
the said respective Commissioners ¢ér Doard, or the Treasury, for
the purpose of the loans, such sums as may be for the time being
required for that purpose, not excecding in the aggregate, in the
casc of cheh of thawrespective Commissioners and the Board and
the Treasury, the amount authorised by Parliament.

(2.3 If the Act authorising such advance of money fixes a period
during which the mongy is to DLe issued, the' said money shall be
issued by the National Debt Commissioners during that period and
not subsequently.
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(3.) For the purpose of passing an epnual Act of Parfiament
authorizing advances under tlgs section, the National Delt €ommis-
sioners shall not less than tato months before the commencement
of every finaneial year send to thedlreasury an estimate of the sums
required to be issucel for docal loans in that ycar for she advance of
which an annual Act is neces-ary.

(4.) The cnactments for the time being in foree for the regulation
of the said Commissioners gnd Boayd, and the money at their
disposal, and their securitics and the proceedings thercon shall, so
far as they are oonsistent With this Act, respeefively apply in the
case of moncy issued to those Conmuissioners and Board in pur-
suance of this Act. , * .

7.—(1.) There shall be established a Local Loans IFund under Establishment
the control of the National Debt Commissioners, consisting of such ‘iﬂd;{‘ﬂﬂ({“::"‘f
securities and money and app]ic’{ﬂ»lc to such purposes as are }ro- ments of 1,[(,'0',11
vided by this Act. Loans thercto.

(2.) There shall be paid to the National Debt Commissioners in
such manner as the Treasury from time to time direct, and carried
to the Local Loans Fund, all sums phid or applicable in or towards
the discharge of the prineipal or interest of any Local Loan granted
cither before or after the passing of this Act, or ofrany other sum
due in respeet of such loan, exeept as otherwise in the Second
Schedule to this Act specified 5 hut where any sccurity for a loan
is enfyreed by taking possession, saded levy of arate, oreothersise,
the net reccipts only shall be paid to the National Debt Conis-
sioners in pursuance of this scetion, o

(3) Accounts shall be kepte distingui-Bing the yeecipts and
expenditure of the Local Loans I"und iy yespeet of ¢pitul and in

NG 8] -‘ r 1 v L
respect ol mcome. . - .

8.-—(1) Tor the purposes of this Act, gand subject to the Condtitution of
limitations thereof, the Treasury may frome time to time ereate f ]"":‘I'l l.oans
new class of eapital stock consisting of perpetual annuities yiclding plocte
dividends at the 1ate of three per cont” per annmum on the nominal
amouunt of the capitab (which stock 1s in this Act referred to as
Local Loans stock).

(2.) Such annuitics shall be payable by equal quarterly dividends
at such times in cach year as ntay be fixed by the warrant creating
the first portion of Loel Loans stock, and shall be paid out of the
Local Loans Fund, and if such fund is insuflicient shall to the
extent of such insufliciency be charged on_and issucd out of the
Consolidated Fund or the growng produge thercof, and any sum
so issucd But of the Consolidated Fund sha]l be repaid to the
Consolidated Fund in mannee provided by this Act.

(8.) The Local Loans stock shalls not be redecmable until after
the expiration of twenty-five years from the ¢conmmencement of
this Act, but after that date may be redecmed at any thne, after
not less than one month’s notice, at the rate of one hundred pounds
sterling for every Lundred pounds of the eapitil sumg in rgspect
of which the annuities are payable, together with the payment of
all arrcars of such anhuitics, including thé portions which have
accrued since the last date for the payment of dividends. .
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(4.) Such notice shall he a rcsolutlon of the House of Commons,
lﬂ‘nlfl(..d'by the Speaker in writifig, and printed in the “ London
Gazette,” and the portion of stock redeemcd at one time shall not
be less than five million pounds gpital stock, but, subject as afore-
said, the moderof redemption shall be delgrmined by an Act to be
Lereafter passed. .

(5.) The Local Loans stogk creabed from timg to time shall be
consolidated with the like stock pzckus]y cipated, and all Local
Loans stock shall be transférable®in® the hooks of the Banks of
England and Ircland in like wianner as®other stocks of three per
cent. perpctual annditics, and shall e sulject to'the cnactments
relating to those 'stocks so far as 4s gonsisteyt with the tenor of those
en:u-tmmts and this Act, so, however, that®the said enactments
shall not create any further charge onsthe Consolidated Kund than
is created by this Act.

(6.) AUl persons and bodies of' persons, including the National
Debt Commiissioners, having power, whether Qu])]cct or not to any
restrictions or conditions, to invest in any other stock of three per
cent perpetual annuitics, shall have power, subject to the same
restrictions and eonditions (if ahy), to invest in Local Loans stock,

Creation of 9. Whercas of the sums which have Leen issued by the Treasury
i;:,t,'(l i{:‘:::s and the National Debt Commissioners for the purpose of Local
change for ~ Loans, the amount oufstanding and not repaid or written off is
::;;";:(‘]“;"‘K; estimated to amount to tlmty-su(n million two hundred thonsand
amount of pounds anft it is expedient o ptovnlv that such amount shovld be
Local Loans,  represented, by the like amount of Local Loans stock created in
pursuance of this Act, be it therefore tnacted as follows :

(1) The Treasury sT’all give te the National Debt Commissioners
Local mes stock in (~\(1umtm for securities held by the said Com-
missidners on account of trestee sav ings banks or post oftice savings ,

banks to an aggregate capital value cquivalent to the nomiinal
amount of such Locaf Lpans stock ; and the amount of Local Loans
stock so given in exchange shall be such nominal amount not
execeding in the whole thirfy-seven million two hundred thousand
pounds, as may be determined by the Treasury at the time of the
exchange to be the amount outstandine in respeet of sums issued
for Local Loans, and not repaid or written off':

(2.) The National Debt Commissiencrs shall Liold the Local Loans
stock given to them in exchange, for the same purposes, and subject
to the same provisions, for and subject to which they held the
sceurities reeeived from them in exchange.

Exchange of 10. The National Debt Commissioners may from time to time
3‘;‘:‘8 ‘{‘i‘t’]‘:"fhe give Local Loans sfock to any .persons or bodies of Yersons in
exchange for other three per cent. perpetual annuities, upon such

.

pubhe. N . . .
terms and in such manner as may be from time to time provided by
those (/onnmsswners.
Restitution 11. Whereas a sus estimated at twelve million pounds or there-
Fund for abouts has been lost to the Exchequer through the non-repayment by

replacing loss
topExclfquor local authorjties and individuals of the pl'ln(',lp'll of Local Loans,

from Local  and it is expedient that part of that sum amcunting to six million
Loaus. five hufidred thousand pounds or thercabous, should be treated
a3 a grant by Parliament, and that towards the restitution of the
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residue of the sum so lost and such furtifer sums as may herfaftor le
lost by rcason of the like nongrepayment, an annual sum should be
applicd out of the sums recestable fgr interest on outstanding Local
Loans, he it thercefore enacted as follows :

(1.) For the purpose of the restitution of the residfue of the said
sum so lost, and any fw tier losses in respect of Local Loans,
an annual smn of one hundred and thirty thousand pounds
shall be paid iy quarteily instalypents out of the Loeal Loans
Fund at such times as the'National Debt Commissioners from
time to time divect, &nd shall be carricd by the National Debt
Commissioners to a scparate fund, in this Act referred to as
the Restitution Fumsl : o

(2) All sums {rom time to time paid to the Restitution Fund
shall be applicd by the® National Debt Commissioners in the
reduction ot the National Lj:bt in Like manner as if such sums

a3

were a portion of the new sinking fund under the Sinking 38 & 39 Viet,
Fund Act, 1875 . C. 45,

L]

(8.) The Treasury shall fiom time to time lay Lefore Parliament
a statement of all losses which the xchequer sutfers by reason
of Local Loans, in conscquence of an issuc out of the
Exchequer whether made in respect of the principal of any
such loan written oft by direction of Parliamdhnt, or made for
the purpose of paying the dividends on Local Loans stock, or
meeting a deficieney in the incoan account of the Lgcal Loans

.

Fund.

12.—(1.) All sums paid to the Local Loans Fund on®account of Income of

the interest of Lincal Loans shall be bonsidarcd as income of the ;‘"‘ al Lozns

Local Loans Fund. . .

(2.) gAny moncy issued out of the Cqnsolidated Fund for thg pur-
apose of dividends on the Local Loans sock in any financial year
shall be repAyable to the Consolidated Kungd out of the income
during that year of the Local Loans Fund. ‘

(3.) The income account of the Lgeal Loans Fund shall bo
charged with the payments under this Ret in respect of the annual
sum payable to the Bestitution Fund, and in respeet of the divi-
dends on Local Loans stock (whether such Jatter payments were
made dircetly or by way of repayment to the Consolidated Fani),
and with such expenses conneeted with Local Loans stock as the
Treasury from time to time divect.

(4.) If it is shown by the income account of the Local Loans
Fund for any financial year that the income is in excess of the
expenditure, the exce-s shall bes applied ip the payment of such
sum in respffect of expenses in connexion with Local Loans as the
Treasury from time to timee*dirces, and subject to that applica-
tion, shall be eredited in ageount tosthe capital of the Local Loans
Fund. *

(5.) If it is shown by the income account sof the Local Loans
Fund for any financial year that the income is less than the
expenditure, a sum equal to the deticiency shown by the acgunt
shall, so far as the same has not Heen paid out of the Consolidated
Fund, be charged on and issued out of the Consolidated Fund or
the growing produce thereof.

‘und,
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(6.) Xll sums issued ougpof the Consolidated Fund in pursuance
of this Act to mcet such deficiency, gnd all sums so issued for the
purpose of payment of the dividends éa Local Loans stock and not
repaid out of the income of the Local Loans Fund, shall be an
advance to be®repaid out of moneys provided by Parliament.

13.—(1.) All sums paid to the Isocal Loans Fund on account of
the principal of any Local Lpan shall be credited.in account to the
capital of the Local Loans Fund.

(2.) All sums credited to the capitdl account of the Local Loans
Fund in respeet cither of the principal of Local Loans or of an
excess on the i mcnmo account, shall be trcated as a smkmﬁ‘ fund for
the redemption of Local Loank stock, amd may be from time to
time invested either in advances under this et or in the purchase
of sccuritics in which the National Débt Commissioners are autho-
rised to invest money held by thegn on account of trustee savings
banks or post office savings banks. .

(3.) The said sinking fund may be from time to time applied for
the purpose of the purchase or redemption of Local Loans stock,
and Local Loans stock so puxdmsul or redeemed shall be forthwith
cancelled.

(4) If at any time there is no part of the said sinking fund
which the Cominissioners think fit to invest in an advance for Local
Loans, and the moncy otherwise standing to the account of the
Local Loans ¥und is insuflicient to meet the moncy authorised by
Parliameny to be advanced for the purpose of Local Loans, and for
the time befng required for that purpose, the National Debt Com-
missioners shall certify the same to the Treasury ; and therenpon
the Treasury shall ercate such, amount of Liocal L()'ms stock as
appears to them to be required ; 5o, hlowever, that such stock shall
not be created in any financial year for raising sums exceedtng in
the ageregate the amount authorised by Parliunent to.be advanced
durmw that financial year, alter dedueting the amount of the said
smkm'r fund which thé National Debt Commissioners think fit to
invest in advances for Local Loans.

(5.) Instead of creating Local Loans stock as aforcsaid, the
Treasury may authorise the National Debt Cothmissioners to borrow

temporarily on such terms as may be approved by the Treasury
from the Bank of England or Bank of Ircland, or out of any cash
balances in the ]xands of the National Delt Comlmssmners, avail-
able for investment under the Acts relating to trustee or post oflice
savings banks or any other Act, the sum requhcd as above men-
timed for the purpose of Local Loans, so, however, that the sum so
borrowed shall not inercase 4hoe ‘total amount authorised to be
raised by the National Debt Contmissioners in any financial year,
and cither the amount so borrowed shall be repaid out of the
moneys standing to the capital &ccount of the Local Loans Fund or
the nominal amoynt of Local Loans stock autborised to be ereated
under this section skall be redaced Ly an amount equivalent to the
sum so borrowed and not repaid, but Local Loans stock may be
created for ghe purpose of such renayment.

(6.) Where any sum, so temporarily borrowed in any financial
year has not been repaid, the Treasury may, in any subscquent
financial year, in addition to any amount of Local Loans stock
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otherwise authorised to be created, creafe Local Loans stogk to such
amount as is required to repgy the amount so borrowed.

(7.) Any authority given® by the Treasury, under this section,
to borrow any sum sball be sffficient authority fto the Banks
of Evgland or Intlandtor the National Dcbt Commissioners, to
advance that sum. .

(8.) All sums raised by the creation®of Local Loans stock shall be
carried to the Loea¥® Loans Fung, ands placed to the capital account
of that fund. . .

35

14.—(1.) Subject to the provisions of thisS Act, any money for General pro-
the time being standing, to the, atcount of the Local Loans Fund Yistonsas to

in any advances under this det for the purpose of Local Loans.

(2) Thg National Debt Comppissioners may from time to time
temporarily apply any moncy standing for the time being to the
account of the Loral Loans Fuand in the purchase of sccuritics in
whieh they are authorised to invest money held by them on account
of trustee savings banks or post oflice savings banks.

(3.) As regards any sccurities which the National Debt Commis-
sioners have, in pursuance of this Act, prrchased with moncys
standing to the account of the Local Loans Ifund ot of the sinking
fund connected therewith, the income thereof shall he considered as
income of the Local Loans Fund, and the National Debt Commis-
sioners may from time to timescll @itd vary the sccurities, and the
proceeds of any sueh sale shall be earried to the accougit to which
the moneys with which the sceurities were purchased were standing

at the time of the purchace. . - .

L]

L2 1
may be applicd in pa¥ment of any sums charged on such fund and {fsﬁﬁ.l‘”““

15.4~(1.) Where the whole or any part of the principal of any Writingoffand

Tocal Lozm is by reason of the same not ®eing likely to be recovered payment by
3 Y
: Parliament of

directed Ly Parliament to be written ofl from the aceount of as-cts
Yy losses on Local

of the Local Loans Fund, the amount of sich principal shall bt Loans.

treated as a loss to the Exehequer, to be made good by means of
the Restitution Fund wnder this Act, Hut nothing in this seetion
shall alter the liability of any person or body corporate to pay the
principal of or interest on any Local Loan, or any part thereof.

(2.) Any amount so dirceted to be written ofl" alter the expiration
of the current finmcial year, shall be paid to the National Debt
Commissioners out of. moneys provided by Parliament, and any
sums afterwards recovered, whether for principal or interest in
respeet of the amount so written off, shall be paid into the
Exchequer. . .

(3.) Theeamonnts directed by tHis sccfion to he paid to the
National Debt Commissioners may be paid eithtr in a capital sum,
or by mecans of a terminable annyity for a period not execeding
ten years, to be calenlaéed with interest at the rate of not less than
three per cent. per annum. . .

(4.) Any sums so paid to the National Pebt Commissioners
shall be carried to the Local Loans Fund, and be placed to the
capital account of that fund andetreated as a sum paid®on aclount
of the principal of a Local Loan ; but if any sums so paid age paid
in respect of a terminable annuity, so much thereof as represents
interest shall be placed to the income account of the Loans

° C 2.
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Fund, ar.ld treated as a sum paid on account of the interest of a
Local Loan. ¢

16. The National Debt Commjssioners shall keep such accounts
for the purposss of this Act, as are requiregl by this Act, and subject
thereto, as the Treasury from time to' time direct, and thoso
accounts shall be audited by, the Comptroller General of the receipt
and issuc of Iler Majesty’s Exchequer and Auditor General of
Public Accounts in accordahce with such fegulations, and the
accounts so audited shall be laid Dbefore Parljament in such form,
as the Treasury fromh time to time dircet. )

17. For the purposes of this Act, the fellqwing provisions shall
have effect
(1) The exchange of one set of terinable annuities for another
st of terminable annuities, anl the giving of Local Loans stock
to the National Debt Comuissioners in exchange {dr other
securitics, shall be effected Ly a warrant of the Treasury to the
Bank of England dirceting them to cancel in their books, as
from the date of exchgnue specified in the warrant, the
terminable annuities or secinities standing in such names and
of such an amount as is mentioned in the warrant, and by the
creation (by the same or another warrant) in the same names
of such teriminable annuities or Local Loans stock as the case
TeuiTes © N
2.) 'The crcation of terminabie annuitics and Local Loans stock
shall Bz effected by a warrant from the Treasury to the Bank
of Enzland, dirceting tifem to ihseribe in their books as from
the date of creation speaified in the warrant, terminalle
annuities of the amount and for the periods mentioned in the
Wwarrant, or, as the ease requires, Local Loans stock of the
amount mentioned in the warrant: ¢
* (8.) For the purpose_of an exchange of securities, advances by
the Natiomal Debt Connmissioners in pursuance of scetion

43 & 43 Vict, seven of the Public Works Loans Act, 1579, shall be treated

6. 77,

as if the amount of ecach such advance were the like amount
of capital stock of perpetun] annuities, but the warrant
dirceting the cancellation thereof shall be addressed to the

_ National Debt Comunissioners:

(4.) The amount of any annuitics or stock to be cancelled or
created shall be certificd to the Treasury by the National
Debt Commissioners under the hands of the Controller General
or Assistant Conttoller and of the Actnary of the National
Debt Office : ‘

(5) The equivalent capital value shall, save as otherwise pro-
vided Ly this Aect, be calculated as follows:

(@) Inthe case of terminable anttuitios, the eapital value of

« the exirling terminable annuities shall be deemed to be
their preséit value ascertained on the basis of the rate of
interest yiclded by three per ceut. perpetual annuitics at

v tke average price of the duy, as certificd by the Bank of

England, on the day of the cxchangde ; and, in calculating

the capital value of the new annuities, the interest shall

be taken at the same rate;
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(b)) In the case of sceuritics given Dby the Nationfl Debt

Commissioncrs in gxchange for Lncal Loans skock, the
capital value thegeof, if .p.crpetual annuities, sl.mll be
calculated at the average price of the day as certified by
the Banke. of Epgland on the day of exclwange, and if a
charge created under she Public Works Loans Aect, 1879,
shall be the capital antount of such charge :

(6.) The date of greation, and the date of exchange shall respec-
tively be, such day as may*be in cach case agrced on between
the Treasury and thee National Hebt Commissioners:

(7.) The annuitics and sceuritics, or any part thercof, dirceted by
any warrant undergthis Acy to be cancelled” shall, after the
date specified in %he warrant, be cancelled, and all payments
in respeet thereof shall sease :

(8) Any terminable annuity payable to the National Dcht
Cemmissioners under this Act in pursuance of an cxchange for
any other terminable anuuities shall, so far as it represents
interest, be dealt with as the dividends on the perpetual
annuitiecs which were converted into the said terminable
aunuities would have been apyficd, and so far as it represents
principal, shall be dealt with by them as moneys reccived on
account of trustes or post office savings bankse

(9.) The warrants of the Tressury issued in purmance of this
Act shall e a suflicient authority to the Bank of Epoland for
doing the things therchy dircoderl, )

18. For the purpose of caleulating the remuneration to be il
to the Panks of England and® Irclan® respegtively for the manage-
ment of the National Debt, Lgenle Loans stek shall be deemed to
form part of the Unredeemed National Dobt, hut such proportion of

» v ® H ®
y the amount l)fxyn,l)lc to the Bank of Lreland or Ircl:'unl in 1tspeet
of remuncration for the management of the National Debt, as
corresponds to the amount of Local Loans gstock which is deemal
as aforesaid to form part of the Unredeemed National Debt, shall
Le paid to the said banks out of the Lécal Loaus Fund.

19. In this Act, utless the context otherwise requires—-

The expression “Treasury ” mecans the Commissioners of Ifer
Majesty’s Treasury :

The expression “National®Debt Commissioners” mceans  the
Commissioners for the Reduction of the National Drebt:

The expression “Bank of England ” means the Governor and
Coinpany of the Dank of England:

The expression “Bank of lwland” mgans the CGovernor and
Company of the Bauk of Irdand : -

The expression “perpetdlal annuities” means the perpetual
annuities mentioned in the First Schedule to this Act, or any
of such annuities® .

The expression “trustee savings bank ” megns a savinds hank to
which the Trustee Savings Bank Act, 1863, extends:

The expression “financial year ” means the twelve mgnths gnding
on the thirty-fisnt day of March; and the cxpression “current
“financial year ™ mcans the financial year in which this Act
is passed.

42 & 43 Vict,
c.77.

Remuneration
to Banks of
England %nd
Irclaud.

Definitions.

26 & 27 Vict,
c. 87.
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Commence- 20. Yhe provisions of &his Act shall have ecflcct as from the
ment of Acke  }oainnirty o the current financial year, whieb beginning is in this
Act referred to as the commengcement of this Act.

The Treasury shall adjust alleccounts and all reccipts and ex-
penditure so as to give cffect to this Actas from the commence-
ment thereof, and for that purposesmay cause sums to be paid into
or out of the Exchequer, apd chatgg any sum on and issue any
sum out of the Consolidated Fund or the growing produce thereof,
and may direct any other paymént§ to be made by or to the
National Debt Commissioner? or other' bodées aflected Dby this
Act.

RepealofActs. 91, The Acts sct forth in the'Third Schedule to this Act are
hereby repealed to the extent, and as from the dates, in the third
colunmmn of that sche:lule mentioned, or, where no dale is so mentioned,
as from the commencement of {lfls Act ; provided that the repeal
of any cnactment by this Act shall be without prejudice to any-
thing done or suffered, or any respousibility, or liability, or freedom
from responsibility or lialility, incurred or aequired proviously to
the commencement of this Aet or any later date at which such
repeal takes cffect.

SCOEDULES.
FIRST SCIEDULE.

Sectjon 2. Parr 1,

..
PERMANENT ANNUAL CHARGE.
Fuxoep Derr: a’
Charge for DPerpetupl Annuities :
" New 3/ 10s. per Cent. Bank Annuities,
3L per Cent. Consolidated Bank Annuities.
3L per Cent. Redueed Bank Annuities.
New 37 per Cent. Dank Annuities,

21. 15s. per Cent. Bank Annuities,
27. 10s. per Cent. Davk Annuities.

Charge for Terminable Annuities s
1. Annuities for life and terms of ycnrs,’ per 29 Geo. 3. c. 41.;
48 Geo. 3. c. 142.5 10 Geo. 4. ¢c. 24,5 3 Will. 4. ¢. 14,5 7 & 8 Vict.
c. 83.; 16 & 17 Vigt. c.45.; 27 &25 Vict. ¢. 43.; and 45 & 46 Vict.

c. 5l
2. Red Sea and India Telegrapk Company’s Annuitics, ekpiring 1908,
per 25 & 26 Vict. c. 39. ‘

3. Annuities created by the Mational Debt Act, 1883 (46 & 47 Viet.
c. 54.) or this Act: -

o o, - o, .
\a.) Converted Annuities, representing Annuities which were to,

expire in 1885, created per 46 & 47 Viet. c. 54. 8. 5., and
prolonged till 1904, per 48 & 49 Vict. c. 43. 5. 2.

(2. Chancery Funds Annuitics, expiring in 1904, per 46 & 47

«  Vict. ¢, 54. 8 8, subject to adjustment, per ss. 4 and 8 of same
Act,
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(¢.) Annuities to be created under fhis Act (which muy{»e called
Savings Banks Anrglitics of 1887) in licu of thrée sets of
Annuitics of 1,200,000/. each set, expiring in 1889, 1893-4,
and 1899, respectively, {edlled the “ Rolling Annuities ”)
created per 46 & 47 Viet. c. 54. 8. 2, subjec to adjustmnent,
per ss. 4 and 8 bf the spme Act.

4. Minor Annuitics . .
(a.) Siuking Fund Anhuity, created in 1853 to extinguish nominal
increase to capital of debt cdused by the conversion of 3 per
Cent. Stock intog2} per Cens. Stock, and expiring in 1894, per
33 & 84 Viet. ¢. 71. s. 69. .
(8.) Trustee Savings Banks Deficiency Annuity, created in 1881
and expiring in"190%, pcr 43 & 4t Viet. c. 36.
(¢.) Anmuity created in 1883 in consideration of the cancellation
of Consols and ereatlon of similar amount of 21 per Cent. Stock,
end expiring in 1903, per 26 Vict. ¢. 14,, 46 & 47 Vict. c. 54,
* and 47 Vict. c. 2.
(d.) Sinking Fund Annuity created in 1§31, to extinguish nominal
increase to capital of debt caused by the conversion of 3 per
Cent. Stock into 23 and 24 per Cent. Stock, and expiring in
1934, per 47 & 48 Vict. c. 28, 8. 3.
Charge for Interest on—
Exchequer Donds of 1853, issued under 16 & 17 Vict. c. 23.
Charge for Interest on—

Debt to Dink of Fngland;
Debt to Bank of Irclaud. o .

Un~ruNpED DERT:

Charqce for Intcrest on— o
Lxchequer Bills authorised bafdrerthe commencement of this Act ;
Tyeasury Dills authorised before the cpmmencement of this Act,

L ]

Parr IL . Section 2.

CHARGES EXCLUDED FROM PERMANENT. ANNUAL CITARGE,

Deferred annuities contracted for since the.passing of the Act 27 & 28 Vict.
c. 46. (14th July 1861) 4
The principal and interest of Exchequer bonds issued for the purpose of—
(a.) The purchase of Suez Canal shares, or,

(6.) A loan for a railway et the Cape of Good Hope under the

39

Cape of Good Hope Advance Act, 1885, 48 & 49 Vict.
are not to be charged on the permanent annual charge, e
o
R SECOND SCHEDUEE. Section 7.

LoANs EXCLUDED FROM THE LocAL LoANs FUND ACCOUNT.

Any sums received in respeet of—
(a.) Sucz Canal Sharcs, or, .
(b.) Any loan for a railway at the Cape of Good Hope under the

Cape of Good Hope (Advance) Act, 1883, or, R 48 & 49 Viet.

L]
(¢.) Any loan mede out of moneys advanced on the security of * .
the Irish Chur¢h Fund, ¢ .

shall not be paid to the Local Loans Fund,
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THIRD SCHEDULE.

Acrs REPEALE]% R

Note.—A description or citation of f portion of an Act in this schedule s
inclusive of the word, section, er other part first or last Ir'lcntmucd, or other-
wise referred to as forming the beginning or as forming the end of the
portion comprised in the dcscription of citation.

Scssion and Chapter.

Short Twle.
L 0

. Eatent and Date of Repeal.
@

38 & 39 Vict. c, 45. -

38 & 39 Vict. c, 89. -

«

40 & 41 Vict. e. 27. -

42 & 43 Vict. c. 77. -

43 Vict. c. 15, -
43 & 41Vict. c. 36. -

The Sinking Fund
Act, 1875, .

The Public Works
Louns Act, 1875,

.

Public Works Loans
{Ircland)  Act,
1877,

]

Public Works Loauns
Act, 1879,

National Debt Act,
1880. "

The Savings Bank
Act, 1880.

S

n

S

ection one, from the first
‘ during the fipancial year”
down to *“ seven . hundred
¢ thousand prundsand,” also
the word “ subscquent.”

Scetion two.

celion fourteen ; seetion fifteen

down to “form part of the
¢ Consolidated Fund,” and
from “ The annuities, whether
‘“ terminable or perpetual,”
down to “m the names di-
‘“ recled by the warrant ”;
scction sixteen ; and scclion
scventeen.

As {rom the dale at which
an Act pasted in the
present session of Par-
Liament authorising the
advance of money for
Local Loans colaes into
operalion. I

cction twelve; section thire
teen ; secelion fourteen; secs
tion filtcen; and section
sixteen.

As from the date at which
an Act passed in the
present session of Par-
liament authorising the
advance of money for
Local Loans comes into
operation.

Scclion seven and section eight

as from the date at which an
Act passed in the present
scssion of Parliament autho-
rising the advonice of money
for Local Loans comes into
operation, and without pre.,
judice to any charge on the
Counsolidated TFund of any
advance until the security
for such advance is exchanged
in pursuance of this Act.

The whole Act.

Section one from *‘ and shall be

¢ added to and,” down to
¢ amount of the annuity.”
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Session and Chapter.

Short Title.
)

Y 7
Extent and Date of Repeal.

414 & 45 Vict. ¢. 55. - l National Debt Att,

46 & 47 Viet. c. 54. -

47 & 48 Vict. c. 2. «
47 & 48 Viet. c. 23. -

48 & 49 Vict. c. 43. -
49 & 50 Vict. c. 19. -

1881

A o

'J‘IX Mutional Bebt
ct, 1883,

Nalional Debt Act,
184 .
National Debt (Con-
version of Stock)

Act, 1881,

. ]

The National Dcbb
Act, 1885.

The National, Debt
Act, 1830,

o four;

Section  iwo  fiom ¢ during
“ gwenly-five ®ycars ”  down
io ““Sinking Fund Act, 1875,”
(being sub-scetion two); and

* from * but the said annuitics”
to tho end of the scctiong
scetion three, down to ** shall
“ be adopted” (being suba
sections’one, two, and three) 3
and section four,

Scetion twoj and =ection nine
down to “* Post Ollice Savings
Banks,” (bewing  sub scetion
oue); as from the date of thoe
cxchange authorised by this
Act.

Seetion five and scetion seveng
and ~Chedule.

Section thuce.

Scetion one down to ““for tho
¢ purpo-c of exchange under
¢ this Act’% (being sub-scc-
tion one); section twoj; sce-
tion thiece down to *“ the said
“cerease; and” and from
-1 the said accomnt shows”
down to ““amount of such
* saving” (being®sab section
two), and from ¢ and the pera
¢ @%nent, annual charge” to
the end of the seetion § scetion

scetion six dogn to

* consent not having been

“ given” (being the end of
sub-scetion five) ; and scction,
scvén  [rom ‘‘the arrauge-
“ ments made by the Treae

sury” to the end of the
scction  (heing  sub-scetions
two and three).

The whole Act.

[

The whole Act.

CHAPTER

17.

An Act to amend thic Metropolis Management Acts.

[12th July 1887.]

HEREAS since the date of the Metropolis Management Act

1855 (herein-after called **the principal Act”) tlic parish of

Saint Mary Battersew has greatly inercastd in the number of
inhabited houses in population and in rateable value so as to
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