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CHAPRTER 18. 
An Act to amend the lmv’.resgecting' the National Dcbt 

and the charge, theycof on the Consolidated, Fund, and 
to make further provision respecting Local Loans. . 

. . [12th July 1887.] 

BE it enacted 1y #he Queen’s mostelixeellent Majesty, by and 
with the advice and egnsent of ghe Lords Spiritual and Tem- 

poral, and Commons, Th 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 Short title. 
Act, 1887, 

. v Nulion &{,Z Debt. 
® 

2.—(1.) The amount of the permanent annual charge for the Amenlmentof 
National Debt during the current and everyssubsequent financial 23 4‘2 :;9 1V:fixtio 
year, shall be the sum of twenty six million pounds, and twenty- gjnount of 
six shall be substituted for twentg-cight in section onc of the permanent 
Sinking Fund Act, 1575. wnnual charge 

(2.) There shall be payable as part of the perjnancnt annual ;ble‘mm},;,{, 
charee for the National Debt: 

(«r.) All such prrpetual and termmable annuities, and the interest 
on &U such EX(_‘]N'(IHHL‘ Domsis {Uh,1 Uth(‘l' du])l,s as a,r(; spuci ficd 

in part one of the Iivst Schedule to this Act; and 
(0.) All interest on advances made by the Bank of Zingland or 

the Bank of Treland in pursuande of goction twelve of the . 
Exchequer and Audit Departurents Act, 1866 5 anel 29 & 30 Viet, 

(c.) &'he interest on all loans borrowgd under any Act on account ¢ 39 
"N of ways and means ; and . * ’ 

(d.) The annual amounts payable for the thige being to the Bank 
of Lngland and Bank of Ireland for ¢éhe management of, ot 
expenses connecved with, the National Dcebt, or any part 
thercof. . ‘ 

(3.) There shall notebe payable as part of the permanent annual 
charge for the National Debt— 

(@.) the deferred annuitics, or the interest on the Iixchequer bonds, 
specified in part two of the First Schedule to this Act ; or 

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

3. There shall be repealed®as from the comincencement of this Amendment of 

Act—- . . 1 
(a.) so much of the National Debt Act, 1881, as dircets an annual z}“g;';‘ti‘\,;ct, 

sinking fund as thercin mentioned to be puid to the “National c. 23. as to 
Debt Commissioners ; and ?}l’fifi";’u’i{‘:&‘_’]g 

(b.) so much of any Act as provides for any decrease of the crease of per- 
permanent annuad charge for the National Debt. manent charge. 

4, —(1.) The Treasury may exchange'the existing %ets of Exchange of 
terminable annuitics created in pursuance of section two of thie Setsofannuiies 

terminating 1
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National Debt Act, 1883 sfor such new terminable annuities, for 
a period not exceeding fifteen yeags from the commencement of 
this Act, as may be of equivalent cafxtal 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 
Debt yearly, hall-yearly, or quarterly, &t such times in cach year as 
may be fixed by the warrang c1catm«r them. « 

(3.) An annuity crcated wyder " this section shall be periodically 
adjusted in manner, provided by section four 8f the National Debt 
Act, 1853, and for that purpose may be increased or reduced, and 
the National Debt Act, 1883, shall apply fer the purpose of the 
adjustment of a terminable annuity ercated under this seetion. 

5. Whereas under seetion twenty-one of the Revenue, Friendly 
q()mctuq and National Debt Act¥1882, the payment of all capital 
sums due from the National Debt Commissioners bo friendly 
societies, when the sdeurilies held on account of those socicties 
by the caid Commissioners have been exhiausted, was chareed on the 
Consolidated Fund; and whoreas the said sceuritics have been 
cxhausted, and the capital debt fromn the sald Commissioners to 
friendly societjes, and thus charged on the Consolidated Fund, is 
one million three hundred thousand pounds ov therecabouts, and it 
is expedient to provide for the application of the old sinking fund 
in discharge of such debt (in éliis seetion referred to as the friendly 
socictics debt), be 1t therefore enacted as fo 3110\?3 : 

The old *sinkine fund, in, addition to the mode of application 
authorised by the hmunfi Fand Act, 1875, and any Act amending 
the same, mhy be applied in ]):wmtnt to the National Debt Com- 
missvners of the friendly secicties debt or any part theretf, and | 
the provisions of that seetion with respect to the investment of IL'OTIG} 
in the hands of the eNational Debt Commissionevs on account of 
fiundl\ societies shall*apply to the investment of any moncy paid 
to them in pursuance of this scetion. . 

T . 

LProvision of Monry frr Local Loans. 

6.—(1.) When Parliament has authorised the advance of any 
moncy for the purpose of Joans by the Fublic Works Loan Cominis- 
sioners, or by the Fishery 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 Lozm s,) the 
National Debt Commissioners ohall from time to tilic issue to 
the said respective Commissioners ér Doard, or the Treasury, for 
the purpose of the loans, such sams as may, be for the time being 
required for that purpose, not excecding in the aggregate, in tho 
casc of cheh of thawrespective Commissioners and the Board and 
the Treasury, the amount authorised by Parliament. 

(2.4 If the Act authorising such advancc of money fixes a period 
dulmw which the mongy is to Dbe issued, the' said money shall be 
issued by the National Debt Commissioners during that period and 
not subsequently.
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(8.) For the purpose of pa,ssmn' an epnual Act of Parliament 
authorizing advances under tlys séction, the National Debt €omnmis- 
sioners shall not less than tato moqths before the commencement 
of every finaneial ye'u' send to theeIreasury an estimate of the sums 
required to be issucel for docal loans in that ycar for #he advance of 
which an annual Act 1s neces-a 

(4.) The enactments for tha tlme being in force for the regulation 
of the said Commiesioners gnd Doay d, and the money at their 
disposal, and their securitics and the pm(,ucchn«rs thereon shall, so 
far as they are mnsistent With {his Act, respeetively apply in the 
case of money issued to those Commissioners and Board in pur- 
suance of this Act. , * ; 

7.—(1.) There shall be esdablished a Local Loans IFund under 
the control of the National Dcl)t Conmissioners, consisting of such 
securities and moncy and applifible to such purposes as are pro- 
vided by this Act. 

(2.) There shall be paid to the National Debt Commissioners in 
such manner as the Treasury from time o thne direet, and carried 
to the Local Loans Fund, all sums phid or applicable in or towards 
the discharge of the principal or interest of any Local Loan granted 
cither betore or after the passing of this Act, or ofeany other sum 
due in respeet of such loan, exeept as otherwise in the Second 
Schedule to this Act specitied ; hut where any scecurity for a lo'm 
is enforced by taking possession, saled levy of o rade, oreothicraine, 

the net rece ipts only shall be paid to the National De Ay bomlms- 
stoners 1n pursuance of this seetien, 

(3.) Accounts shall be kepte d] tincui-®me {he Joer ipts and 

c*cpen(hluw of the Local Loans l‘und uaespeet of capital and in 

mspuc ol income. . o 

8.-—(1.) TFor the purposes of this Act, gand subject to the 
Limitations thereof, the Treasury may frome time to time ereate a 
new class of capital sbock consisting of perpetual annuities yiclding 
dividends at the 1ate of three per cent, per annum on the noming i 
amount of the capitab (which stock 18 in this Act referied to as 
Local Loans stock). 

(2.) Such annuitics shall he payable by equal quarterly dividends 
at such times in cach year as ntay be fixed by the warrant creating 
the first portion of Loetl Loans stock, and shall he paid out of the 
Local Loans Fund, and if such fund is insuflicient shall to the 
extent of such insufficiency be charged on and issuced out of the 
Consolidated Tund or the growsng produce thereof, and any sum 
so issued But of the Consolidated Fund sha]l be repaid to the 
Consolidated Fund in manner provided by this Act. 

(3.) The Local Loans stock shall* not be redeemable until after 
the expiration of twenty-five years from the gmmmznwmult of 
this Act, but after that date may be redeomede 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 smug in rgspect 
of which the annuities arc payable, together with the payment of 
all arrcars of such anhuitics, mdudmw the portions which have 
accrued since the last date for the pay ment of dividends, 

31 

Establishment 
of l.ocal Loans 
Fund and pay - 
ments of Loceal 

Loans thereto. 

Constitution of 
Local Loans 

stock.



32 Ci. 1§, * Nutional Debt and® Local Toans Act, 1887. 50 & 51 VicT. 

(4.) Such notice shall bhe a resolution of the Iouse of Commons, 
swnmcd-by the Spcaker in writifig, and printed in the “ London 
Gazette,” and the portion of stock re'deemcd at on¢ time shall not 
be less than five million pounds gapital stock, but, subject as afore- 
said, the moderof redemption shall be dclermmed by an Act to be 
Lereafter passed. . 

(5.) The Local Loans stogk creabed from timg to time shall be 
consolidated with the like stock pmvmus]y created, and all Loeal 
Loans stock shall be transférable®in' the books of the Banks of 
England and Ircland in like manner as¢other stocks of three per 
cent, perpetual anntities, and shall be subject to  the cnactments 
relatine to those 'stocks so far as §s gonsisteyt with the tenor of those 
(Jna('tmmts and this Act, so, however, that®the said enactinents 
shall not ercate any further d)mgo onsthe Consolidated Fund than 
is created by this Act. 

(6.) All persons and bodies of persons, including the National 
Dcbt Commissioners, having power, whether SU])]LC‘L or not to any 
restrictions or conditions, to invest in any other stock of three per 
cent  perpetual annuities, shall have power, subject to the same 
restrictions and conditions (if ahy), to invest in Local Loans stock., 

Creation of 9. Whercas of the smins which have been issued by the Treasury 
Local Loans =5 ) 1 ¢he Nationdl Debt Commissioners for the purpose of Local 
change for  Loans, the amount ouflstanding and not repaid or written off is 
securitics cor- gtinyated to amount to tlmty—su cn illion two hundred thounsand 
responding to 
amount of  pounds, anft it is expedient, 1o piuvnlv that such amount should 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 T}'oamn'y sTall give to tiie National Debt Commissioners 
Local me stock in o\(h.m% for securities held by the said Com- 
missicners on account of trestoe sav ings banks or post oftice ba,vmm} a 
banks to an agoregate capital value cquivalent to the nominal' 
a.nount of such Loc.nf Lpans stock ; and the amount of Local Loans 
stock so given 1n e\chmwo shall be such nowinal amount not 
exceeding in the whole flm{y -seven milhon, two hundred thousand 
pounds, as may be determined by the Treasury at the time of the 
exchanee to be the amount outstandine in l(spect of sums issued 
for Local Loans, and not repaid or written oft': 

(2.) The National Debt Commissigners shall Lold the Loeal 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 received from them in exchange. 

Exchange of 10. The National Debt Commissioners may from time to time 
z‘t‘(’)fl‘(l ‘{fi‘t’g"ae give Local Loans sfock to any .persons or bodies of $ersons in 

*® ¢xchange for other three per cent. perpetual annuities, upon such 

L 

public. ; . . . 
terins and 1n such manner as may be from time to time provided by 
those Connnissioners. 

Qestit?tion 11. Wlcreas a sum estimated at twelve million pounds or there- 
Fund for abouts has been lost to the Exchequer through the non-repayment by replacing loss 
to Exchequer local authorjties and individuals of the punmpal 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 

as 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 herga,[ tor Le 
lost by reason of the like nongrepayment, an annual sum should be 
applicd out of the sums reccetable fQr interest on outstanding Local 
Loans, be it thercfore enacted as follows: 

(1.) For the purpose of the restitution of the residfue of the said 
sum so lo-t, and any fw ther losscs in respect of Local Loans, 
an annual sum of one hundred and thirty thousand pounds 
shall be paid 1§ quar tm]fy instalipents out of the Local Loans 
Fund at such times as the'National Debt Commissioners from 
time to time direct, dnd shall be carricd by the National Debt 
Commissioners to a scparate fund, in this Act referred to as 
the Restitution Fusl : . 

(2.) All suns from time to time paid to the Restitution Fund 
shall be applied by the® National Debt Commissioners in the 
reduction of the National L:bt in like wmanner as it such sums 
weére a portion of the new sinking fund under the Sinking 
Fund Act, 1875: 

(3.) The Treasury shall fiom time to time lay before Parliament 
a statement of all losses which the Exchequer sutfers by reason 
of Local Loans, in conscquence of an issue out of the 
Exchequer whether made in respect of the prmcnpal of any 
such loan written oft by direction of Parliamdnt, or made for 
the purpose of paying the dividends on Local Loans stock, or 
meeting a delicieney in the incone account of the Local Loans 
Fund. 

12.—(1.) All sums paid to the Local Loans Fund on®account of 
the interest of Lincal Loans shall be Eonudgul as income of the 
Local Loans Fund. ‘. . 

(2.) Any moncy issued out of the Cqmolulat(,d Fund for thg pur- 
nose of dividends on the Local Loans s®ock in any financial year 
shall be repAyable to the Consolidated Fung out of the i income 
during that year of the Local Loans Fand. 

(3.) The income account of the Lgeal Loans Fund shall bo 
charged with the payments under this Act in respect of the annual 
sum payable to the Iestitution Fund, and in respeet of the divi- 
dends on Local Loans stock (whebhcr such latter payments were 
made dircetly or by way of repayment to the Consolidated Fanil), 
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 tle Local Loans 
Fund for any financinl year that the income is in excess of the 
expenditure, the exce-s shall bee applicd Lp the payment of such 
suin in resffect of expenses In connexion with Local Loans as the 
Treasury fromn tine to timeedircer, and subject to that applica- 
tion, shall be eredited 1 111 ageount tosthe capital of the Local Loans 
Fund. 

(5.) Tf it is shown by the income accountsof the Local Loans 
Fund for any financial year that the income is less than the 
expenditure, a sum equal to the deficiency shown by the acgount 
shall, so far as the same has not been paid out of the Consolidated 
I‘und be charged on and issucd out of the Consolidated Fund or 
the growing produce thereof, 
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(6.) Xll sums issued oufpof the Consolidated Fund in pursuance 
of this Act to meet 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 Parliauient. 

13.—(1.) All sums paid to the Irmocal 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 capital account of the Local Loans 
Fund in respeet cither of thé principal of local Loans or of an 
excess on the i mcr»mo account, shall be treated as a sml\m(r fund for 
the redemption of Local Loan% stock, and may be from time to 
time invested either in advances under this et or in the purchase 
of sceuritics in which the National Dbt Commissioners are autho- 
rised to invest money held by thegn on account of trusfee 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 pmdw,scd 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 money otherwise standing to the account of the 
Loeal Loans Fund is insuflicient to meet the moncy authorised by 
Parliament to be advanced for the purpose of Local Loans, and for 
the time being required for that purpose, the National Debt Com- 
nmissioners .shall certify the same to the Treasury ; and therenpon 
the Treasury shall eicate such amount of Local Loans stock as 
appears to them to be required 50, however, that such stock shall 
not be created in any finanecial yvear for raising sums exceedtng in 
the agoregate the amount authorised by Parliwment to be advanced 
durlntr that financial year, alter deduetine 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 aforesaid, the 
Treasury may authorise the National Debt Coihmissioners 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 
Dalances in the lands of the NatiSnal Debt Gonumssmncrs avail- 
able for investment under the Acts rclating to trustee or post office 
savines banks or any other Act, the sum required as above men- 
tioned for the purpose of Local Loans, so, however, that the sum so 
borrowed shall not inerecase iho ‘total amount authorised to be 
raiscd 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 decount of the Local Loans Fund or 
the nominal amoynt of Local Loans stock autborised to be ereated 
under this scetion skall be reduced by an amount cquivalent 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, creage Local Loans stogk to such 

amount as is required to rep@y the amount so borrowed. 
(7.) Any authority giver® by the Treasury, under this section, 

to borrow any sum shall be sufficient authority to the Banks 
of Eugland or Intland3or the National Debt Commissioners, to 
advance that sum. . 

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

® 

14.—(1.) Subjoct to the provisions of this Act, any money for 
the time being standing, to the, atcount of the Local Loans ¥und 
may be applicd in patment of any sums charged on such fund and 
in any advances under this dct for the purpose of Local Loans. 

(2.) Thg National Debt Comppissioners may from time to time 
temporarily apply any money standing for the time being to the 
account of the Local Loans Fund in the purchase of sccurities in 
which they are authorised to invest money held by thewm 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, purchased with moncys 
standing to the account of the Local Loans Ifund ot of the sinking 
fund connected therewith, the income thereof shall be eonsidered as 

income of the Local Loans Fund, and the National Debt Commis- 
sioners may from time to time'sell artd vary the sccurities, and the 
proceeds ol any such sale shall be carried to the accoupt to which 
the moneys with which the sceurities were purchased were standing 
at the time of the purchace. ] -~ . 

[ 4 
® 

15.5-(1.) Where the whole or any part of the principal of any 
Local Loan is by reason of the same not ®eing likely to be recovered 
dircceted by Parliament to be written off from the account of as-cts 
of the Local Loans Fund, the amount of S.uc'h principal shall Lb 
treated as a loss to the Kxehequer, to be made good by mceans of 
the Restitution Fund wnder this Act, But nothing in this section 
shall alter the Liability of any person or body corporate to pay the 
principal of or intcrest on any Local Loan, or any part thercof. 

(2.) Any amount so directed to be written off’ alter the expiiation 
of the current finincial 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 
respect of the amount so written off, shall be paid into the 
Exchequer, . y 

(3.) Thceamounts dirccted by tHis scefion to be paid to the 
National Debt Commissionergmay be paid eithtr in a capital sun, 
or by mecans of a terminable annyity for a period not exceeding 
ten years, to be caleuladed with interest at the rate of not less than 
three per cent. per annum. . . 

(4) Any sums so paid to the National Debt 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 ac®ount 
of the principal of a Local Loan; but if any suis 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, and treated as a sum paid on account of the interest of a 
Local Loan. ¢ 

18. The National Debt Commjssioners shall keep such accounts 
for the purboses of this Act, as are required by this Act, and subject 
thereto, as the Treasury from tieme to' time direct, and thoso 
accounts shall be audited by, the Comptroller General of the receipt 
and issuc of IHer Majesty’s Exchequer and Auditor General of 
Public Accounts in accordahce with such fegulations, and the 
accounts so audited shall be laid lefore Parljament in such form, 
as the Treasury frorh time to time direet. ' 

17. For the purposes of this Act, the follqwing provisions shall 
have cffeet : 

(1) The exchange of one set of terminable annuities for another 
sct of terminable annuities, anyl the giving of Local Loans stock 
to the National Debt Connissioners in exchange fdr other 
sceuritics, shall be effected by a warrant of the Treasury to the 
Bank of England dirceting them to cancel in their books, as 
from the date of exehgnue specified in the warrant, the 
terminable annuities or secarities standing in such names and 
of such an amount as 1s mentioned mm the warrant, and by the 
creation (by the same or another warrant) in the same names 
of such terininable annuities or Local Loans stock as the case 
1‘(:qui1;esz . ‘ 

(2.) 'The creation of terminable annuitics and Loecal Loans stock 
shall s effected by a warrant from the Treasury to the Dank 
of Enzland, dirvecting tlfem to ihscribe in their books as from 
the date of crealion sped fied in the warrant, terminable 
annuities of the amount and for the periods mentioned in the 
warrant, or, as the e€ase requires, Local Loans stock of the 
amount mentioned m the warrant: ¢ 

v (8.) For the purpose, of an exchange of securities, advances by 
the National Debt Conmmissioners in pursuance of secetion 
secven of the Public Works Loans Act, 1579, shall be treated 
as if the amount of cach such advance were the like amount 
of capital stock of perpetual annuities, but the warrant 
dirceting the cancellation thercof shall be addressed to the 

~ National Debt Commissioners: 
(4) The amount of any annuitics or stock to be cancelled or 

crcated shall be certificd to the Treasury by the National 
Debt Commissioners under the hands of the Controller General 
or Assistant Controller and of the Actuary of the National 
Debt Office : ‘ 

(5) The equivalent capital value shall, sahve as otherwise pro- 
vided by this Act, be calculated as follows: 

(a.) Inthe casc of terminable antuities, the eapital value of 
. the exirting terminable annuities shall be deemed to be 
their presefit value aseertained on the basis of the rate of 
interest yiclded by three per cent. perpetual annuities at 

*  the average price of the duy, as certificd by the Bank of 
England, on the day of the exchange ; and, in calculating 
the capital value of the new annuities, the interest shall 
be taken at the same rate;
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(0.) In the case of sccuritics giwen by the Nationdl Debt 
Commissioners in gxchange for Ircal Loans stock, the 
capital value theweof, if perpetual annuities, shall be 
calculated at the average price of the day as certified by 
the Bank. of Epgland on the day of exclmnge, and if a 
charge created under she Public Works Loang Act, 1879, 
shall be_the capital antount of such charge : 

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

(7.) The annuitics and sccuritics, or any part thercof, directed by 
any warrant, undergthis Acp to be cancelled® shall, after the 
date specified in Yhe warrant, be cancelled, and all payments 
in respeet thereof shall scase : 

(8.) Any terminable annuity payable to the National Decbt 
Cemmissioners under this Act in pursuance of an exchange for 
any other terminable annuities shall, so far as it represents 
interest, be dealt with as the dividends on the perpetual 
annuitics which were converted into the said terminable 
annuities would have been apigicd, and so far as it represents 
principal, shall be dealt with by them as moneys received on 
account of trustes or post oflice savings bankse 

(9.) The warrants of the Tressury issued in pur.usnece of this 
Act shall be a suflicient authority to the Bank of Epcsland for 
doing the things thereby direode®l. o 

18. For the purpose of calculating the remunceratioe to be pail 
to the Danks of England and® Trelan® respegtively for the manage- 
ment of the National Deht, Lgenle Lioans sthek shall e deemed Lo 

form part of the Unredeemed National Db, hut such propoition of 

Lhe amount payable to the Bank of Lingland or Irveland in rspeet 
of remuncration for the managemnent of the National Debt, as 
corresponds to the amount of Local Loans stock which is deemal 
as aforesaid to form part of the Unredecmed National Debt, shall 
Le paid to the said banks out of the L&cal Loaus Fund. 

19. In this Act, utless the context otherwise requires—- 
The expression “Treasury ” means the Commissioners of Ifer 

Majesty’s Treasury : 
The expression “ National®Debt Commissioners ” meang  the 

Commissioners for the Reduetion of the National Tyebt: 
The expression “Bank of Encland ” means the Governor and 

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

Company of the Dank of Irdand: - 
The expression “perpet@al 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 bank to 
which the Trustee Savings Bank Act, 1863, extends: 

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

37 

42 & 43 Vict. 
c.77. 

Yemuneration 

to Banks of 

England $ind 
Irelaud. 

Definitions. 

26 & 27 Vict. 
c. 87.
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Commence- 20. Yhe provisions of &his Act shall have ecffect as from the 
ment of Acte  Yyo0inniry of the current financial ygar, which beginning is in this 

Act referred to as the commengcement of this Act. 
The Treasury shall adjust allaccounts and all reccipts and ex- 

penditure so as to give cflect to this Actjas from the commence- 
ment thereof, and for that purposesmay cause sums to be paid into 
or out of the Exchequer, apd chargg any sum on and issue any 
sum out of the Consolidated Fund or the growing produce thereof, 
and 1way dircet any other paymént§ to be made by or to the 
National Debt Commissionerd or other' bodéies aflected by this 
Act. 

RepealofActs. 9], The Acts set forth in the'Third Schedule to this Act are 
herchy repealed to the extent, and as _from the dates, in the thud 
column of that schedule mentioned, or, where no date is so mentioned, 
as from the commencement of thfls Act ; provided that the repeal 
of any cnactment by this Act shall be without prejudice to any- 
thing done or suffeied, or any responsibility, or liability, or freedom 
from responsibility or liahility, incurred or aequired previously to 
the commnencement of this Aet or any later date at which such 
repeal takes cffect. 

~ 

SCIEDULES. 

FIRST SCIIEDULE. 
Sectjon 2. Part I 

- 
a 

PERMANENT ANNUAL CITALGE. 

Fuxpep Dt a . 

Charge for DPerpetupl Annuitics : 

New 3L 10s. per Cent. Bank Annuities. 
3l. per Cent. Consgolidated Bank Annuities. 
31. per Cent. Reduced Bank Annuities. 
New 37, per Cent. Dank Annuities, 
21. 15s. per Cent. Bank Annuities. 
21. 10s. per Cent. Dank Annuities. 

t 

Charge for Terminable Annuities : ° 

1. Annuities for life and terms of yem's: per 29 Geo. 3. c. 41.; 
48 Geo. 3. c. 142.5; 10 Geo. 4. ¢c. 24,5 3 Will. 4. ¢. 14.; 7 & 8 Vict. 
c. 83.5 16 & 17 Vict. c. 45.; 27 &28 Vict. c. 43.; and 45 & 46 Viet. 
c. 51. ' : 

2. Red Sea and Judia Telegrapk Company’s Annuitics, eXpiring 1908, 
per 25 & 26 Vict. ¢. 39. c 

3. Annuities created by the National Debt Act, 1883 (46 & 47 Vict. 
c. 64.) or this Act: - 

\@.) Converted Annuities, representing Annuities which were to, 
expire in 1885, crcated per 46 & 47 Viet. c¢. 54. 8. 5., and 
prolonged till 1904, per 48 & 49 Vict. c. 43. s. 2. 

(5.) Chancery Funds Annuities, expiring in 1904, per 46 & 47 
. Vict. ¢. 54. 8 3, subject to adjustment, per ss. 4 and & of same 

Act,
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(¢.) Annuities to be created under fhis Act (which may 4o called 
Savings Banks Anrgliti('s of 1887) in licu of thré&e sets of 
Annuities of 1,200,000.. each set, expiring in 1889, 1893-4, 
and 1899, respectively, {ealled the *Rolling Annuitics ) 
created per 46 & 47 Viet. c. 54. 8. 2, subjecg to adjustment, 
per ss. 4 aud 8 bf the spme Act. . 

4. Minor Annuitics . . 
(a.) Sinking Fund Anhuity, created in 1853 to extinguish nominal 

increase 19 capital of debt edu~ed by the conversion of 3 per 
Cent. Stock intog2} per Cend. Stock, and cxpiring in 1894, per 
33 & 84 Viet. ¢. 71. s. 69, . 

(8.) Trustee Savings Banks Peficiency Annuity, created in 1881 
and expiring in®1908, pf 43 & 4t Viet. c. 36. 

(¢.) Annuity created in 1883 in consideration of the cancellation 
of Consols and ereatlon of similar amount of 23 per Cent. Stock, 
aend cxpiring in 1903, per 26 Vict. ¢. 14., 46 & 47 Vict. c. 54., 

* and 47 Vicet. c. 2. 

(d.) Sinking I'und Annuity created in 1§81, to extinguish nominal 
increase to capital of deht caused by the conversion of 3 per 
Cent. Stock into 2} and 2% per Cent. Stock, and expiring in 
1934, per 47 & 48 Vict. c. 28, s, 3. 

Charge for Intercst on— 
Exchequer Bonds of 1853, issued under 16 & 17 Vidt. c. 23, 

Charge for Intcrest on— 
Debt to Duuk of England; 
Debt to Bank of Irclaud. « ¢ . 

U~xrunpED DERT: . . 
Charge for Intcrest on— o . 

Exchequer Bills authorised beforeethe commencement of this Act s 
Tgeasury Bills authorised before the pmmencement of this Act, 

L 

Parrt IL . Section 2. 

CHARGES EXCLUDED TFROM PERMANENT ANNUAL CIIARGE, 

Deferred annuities contracted for since the.passing of the Act 27 & 28 Vict. 
c. 16, (14th July 1861) ¢ 

The principal and interest of Exchequer bonds issued for the purposc of — 

(a.) The purchase of Suez Canal shares, or, 
(6.) A loan for a railway et the Cape of Good Hope under the 

Cape of Good Hope Advance Act, 1885, 48 & 49 Vict, 
are not to be charged on the permanent annual charge, ¢ 7. 

® 

. SECOND SCEEDUEE. Section 7. 

LoANS EXCLUDED FROM THE LoCAL LoANS FUND ACCOUNT. 

Any sums reccived in respeet of— 

(a.) Sucz Canal Shares, or, . ’ ¢ 

(0.) Any loan for & railway at the Cape of Good Hope under the 
Cape of Good Hope (Advance) Act, 1883, or, . . 48 & 49 Vict, 

(¢.) Any loan mmde out of moneys advanced on the security of e 7. 
the Irish Chur¢h Fund, ‘ . 

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

Acrs Rep GALED, ” 

Note.—A description or citation of n portion of an Act in .this schedule is 

inclusive of the word, section, er other part first or last mentioned, or other- 

wise referred to as forming the beginning or as forming the end of the 

portion comprised in the description ot citation, 

el 

Scssion and Chapter. Short T¥le. 
[ 1] 

, Extent and Date of Repeal. 
L { 

38 & 39 Vict. c. 45. - 

38 & 30 Vict. e, 89. - 

& 

40 & 41 Vict. e. 27. - 

42 & 4‘3 Vict. C. 770 - 

43 Vict. ¢. 15. - 

43 & 41Vict. c. 36. - 

The Sinking Fund 
Act, 1875, . 

The Tublic Works 
Loans Azt, 1875. 

. 

Public Works Loans 
JIreland) Act, 
1877. 

L 

Public Works Loans 
Act, 1879, 

National Debl Act, 
1880. B 

The Savings Bank 
Act, 1880. 

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

Scetion two. 
Section fourteen j section fifteen 

down to ““form part of the 
“ Consolidated Tund,” and 
from ““ The annuities, whether 
““ terminable or perpetual,” 
down to “m the names di- 
““ reeled by the warrant”; 
scction sixtecn ; and scclion 
scventeen. 

As {rom the date at which 
an Act paved in the 
present session of Para 
hament authorising the 
advance of money for 
Local Loans colacs into 
operaliion. ¢ 

Scction twelve; section thire 
teen; scction fourteen; secs 
tion fiftcen; and  section 
gixteen. 

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 cight 
as from the date at which an 
Act passed in the present 
session of Parliamnent autho- 
rising the advoanice of money 
for Local Loans comes into 
operation, and without pre., 
judice to any charge on the 
Counsolidated Fund 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 
““ gdded to and,” down to 
¢ amount of the annuity,”
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Session and Chapter. Short ’I‘i‘tle. 

v 7 

Extent and Date of Repeal. 

44 & 45 Vict. e. 55. - ’ National Dcbt Alt, 

46 & 47 Vict. c. 4. - 

'7 ‘S’l 4.‘8 ViCt- C. 2. - 

47 & 48 Vict. c. 23. - 

48 & 49 Vict. c. 43. - 

49 & 50 Viet. c. 19. - 

. 15814 

T]X Mutional Bebt 
ct, 1883, 

Nalional Debt Act, 
18- L. . 

National Debt (Con- 
version of Stock) 
Act, 185 1. 

The National Dcbt 
Act, 1880, 

The National Debt 
Act, 1880, 

. 

Section iwo  fiom  *“ during 
“ gwenty-five ®ycars ”  down 
to “Sinking Fund Act, 1875,” 
(heing sub-seetion two); and 
from ¢ but the said annuitics” 

s to tho end of the scctiong 
scetion thiee, down to ¢ shall 
“ be adopted” (being sube 
gectiong®one, two, and three) g 
and section four, 

Sietion twoy and =ection nine 
down to “* Post Oflice Savings 
Banks,” (being sub scction 
oue); as from the date of tho 
exchange authorised by this 
Act. 

Sceetion five and scetion seven g 
and sChedule. 

secetion thuce. 

Scetion one down to ¢“for tho 
“ purpo-e of exchange under 
““ this Act’% (being sub-sec- 
tion one); secetion two; scc- 
tion thiee down to ““ the said 
“ mierease; and” and from 
“ -1 the sid accomnt shows” 
down to ‘“‘amount of such 
* saving” (being®sub section 
fwo), and from *“ and the pers 
“ ®%nent annual charge ™ to 
the end of the section j seetion 

o lomr; scetion six dogn to 
' couscnt not having been 

“ given” (being the end of 
eub-scetion five) ; and scetion, 
scvén  from *‘the arrange- 
“ ments made by the Trea- 

sury” to the end of the 
scetion  (being  sub-scctions 
two and three). 

The whole Act. 

&’ 

The whole Act. 

CHAPTER 17. 

An Act to amend the Metropolis Management Acts. 
[12th July 1887.] 

HEREAS since the date of the Metropolis Management Act 
1855 (herein-after called *=the principal Act”) thic parish of 

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