
1 .. 

15:8 ELECTRICITY 

Electricity Bo.a:rd Borrowing RegulatIons. 

THE, ELECTRICITY BOARD FOR NORTHERN IRELAND BORROWING 
REGULATIONS, 1931, DATED 14TH DECEMBER, 1931) MADE 
BY THE MINISTRY OF COMMERCE WITH THE APPROY AL 
OF THE MINISTRY OF FINANCE, UNDER THE ELECTRICITY 
(SUPPLY) ACT (NORTHERN IRljJLAND), 1931 (21 & .22 
GEO. 5, .c. 9) .. 

1931. No. 142 .. 

ARRANGEMENT OF ARTICLES.· 

PACRT I.-PRELIMINARY. 
PAGE 

Preamble 160 

1. Citation 163 

2. Division of Regulations into Par.ts 163 

,3. Interpretation , . 163 

4. Application .of Interpretation Acts 164 

PART II.-BoRROWIN.G 0]1 MONEY. 

5. Particulars of borrowing to be furnished to the Ministry 164 

6. Mode of raising money 164 

7. Period for repayment of money borrowed . \ 164 

8. Temporary borrowing by the Board 164 

9.. Power to rebornow 165 

10 . .Application of money borrowed 166 

H.. Temporary investments 166 

PART III.-STOCK. 

12. As to issue of stock 

13. Redeemability of stock 

14. Expenses of issue of stock 

15:. Is.sue ·ofstock at discount 

PART IV.-MORTGAGES A,ND BONDS .. 

16. Power to grant mortgages 

::~. 17. Form of mortgage 

18,. Pbwerto issue bonds 

19;. Security fo~ ·bonds' 

.. 
: 

166 

166 

167 

167 

167 
167 
168 

168 



Electri?ity Board Borr0IWing Regulations 

PART V.---!INTE'REST. 
''20. MaiRtenance. and 'use of Interest Fund Aocount 
'21., Dates for payment of interest .. 
'22: Interest to 'executors, 'etc. 
'23. Evidence of. title .. 
:24. Method of paying interest 
25. Unclaimed interest, 

PART VI.-REPAYMENT OF BORROWED .MONEY AND 
REDEl\iPTION OF SECURITIES. 

~i59 

PAGE 

l6'8 

169 
169 
U:9 
169 
110 

26. Redemption Fund Accounts 170 
27. Application of sums in Redemption Fund Ac'counts,.. 171 
28. Provision for adjustment of Redemption Fund Accounts i 72 
29. Use of money In Redein.ption Fund Accounts 'instead of 

borrowing :." . . . . .' .. 172 
3@ .. ;Subsidiary provisions as to Rede.mption .Fund Accounts 173 
:~,N.. Extinction of securities redeemed or purchased 1Ut3 

'32. Uncl~imed 'seourity 1'73 

,PART VII.-REGISTRARS, T:aANSF.ER OF SECVRJ;T:rESj, ETQ. 
33., Appointment of Registrars, U4 

~ .' 

34. Registers of securities 1 H 
35. Certificates of r~gistered ,stock an.d bonds ~sec:ared 1:>Y 

trust deed , ... , 175 
36. Right to traRsfer securities 175 
'27. 'Transfer or'inscribedstook • . 175 
':38. Transfer ,of registered stock and bORds secured by trust 

deed 175 
'29. Transfer 'of mortgages and b(mds l).Ot ,sec:::ured by'\irust 

,deed .. '. '". 177 
.. 4'0. Inspection ·of register of IDmtgages 177 
41. No notice of ,trllsts 177 
,42. TransmIssion on death 178 

, ' . 

·43.. TransmissloIiotherwise' than by ~eath of holdeiI.or 
transferin books or by deed. ',.,. 178 

M. FOl'gel'Y' ,., 178 
45. F0rged trans~ers 178 
46..0hange of Registrar 179 
47. Registrll-r ina,y ta,ke fees, etc, . , 179 
-;48. Eegistration fees ,.. '.' . 179 
4'9. Registers to be prima facie :evidence 179 

':50~ Defaced or lost certificates 179 



160 ELECTRICITY 

PART VIII.-MISC.ELLANEOU~. 
51. Closing o~ transfer books, Eltc. 
52. Arrangement$ with baJ;llmrs· 
53. Protection of lenders and holders of securities 
54. Protection of purchaser of land 
55. Appointment of Receiver' 
56. Powers of Receiver 
57. Annual Return to the l\furistry 
5S. Orders of the l\furistry 
59. Saving for power of revocation .. 
60 . Saving for Ministry of Finance 
61. Saving for other obligations 
62. Alteration of Regulations 

SCHEDULE 

PAGE" 

ISO 
IS(} .. 1St} 
ISO 
lSI 
lSI 
lSI 
lSI' 
lSI 
IS2' 
IS2' 
IS2' 
IS2' 

WHEREAS by virtue and for the purposes of the -Electricity 
(Supply). Act (Northern I~eland), 1931, '(a) there has been 
established a body called the Electricity Board for Northern. 
Ireland (in that Act and h,ereinafter referred to as " the' Board" y . 
. AND WHEREAS by Sections 27, 2S and 29 of the said Act, it is 

enacted 'as follows :- . 

27.-(1) For the purposes hereinafter mentioned, the Board 
may, with the consent of the l\furistry of Commerce and 
subject to regulations to be made by that Ministry with' the­
approval of the l\furistry of Finance, borrow money in .such 
manner and subject to such provisions as to the repayment. 
thereof, and with s:uch powers as to re-borrowing for th!7 
purpose ·of paying off a loan previously raised, as may be­
prescribed by' the regulations, and the regulations may 
empower the Board to borrow temp.orarily by the issue of 
bonds or otherwise, and to make arrangements with bankers, 
and may apply, with or .without modifications, any enact,. 
ments relating to borrowing by local authorities, including 
provisions as' to the 'enforcement of the security' by the­
appointment of a receiver or otherwise. 

(2) Such powers of borroWing as aforesf}id may be eier:'" 
cised for all or any of the following purposes :- . 

(a) The construction or acquisition of such works as the­
Board are authorised by this Act to construct orr 
acquire; 

(b) Any permanent work or other thing which the Board 
are authorised to execute or do, the cost of which 
ought in· the opinion of the Ministry of Commerce to 
be spread over a term of years, including the payment 

(a) 21~2 G. 5, c. 9, N·.I. 
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of interest on money borrowed for capital expenditure 
for such period as may be determined by the Miiiistry 
of Commerce, after consultation with the Ministry of 
Finance, to be the period during which the expenditure 
remains unremunerative; 

(c) The provision of working capital; 
(d) Any other purpose for which the Board are under. this 

Act authorised to .borrow. . . 
(3) Any money borrowed by the Board and the 

interest thereon may be charged on the undertaking and all 
the revenues of the' Board, or on any specific property forming 
part of that undertaking, and shall be repaid within such 
period, not exceeding sixty years, as the Ministry of Commerce 
may determine. 

(4) The maximum amount which may be borrowed by the 
Board, otherwise than for the. purpose of paying off loans 
previously raised, shall be one million pounds :' 

Provided that the said maximum amount may be increased 
by a sum of five hundred thousand pounds if the Ministry of 

· Commerce, after consultation with the Ministry of Finance, 
so directs. 
. (5) It shall be lawful for any annual provision required to 
he made by the Board for the repayment .of money borrowed 
for any of the purposes of this Act to be suspended, whilst 

· tp,e eipenditure out of such moneys remains unremunerative, 
, for .such period and subject to such conditions as the Ministry 
· of Commerce, after .consultation with the Ministry of Finance, 
. may determine: 

Provided that such suspension shall not be for a longer 
· period than.five years from the commencement of the fuiancial 
year next after that in which such expenditure is incurred. 

28-(1) The Board may, for the purpose of raising money 
which they are authorised to borrow under this Act, issue 

'. 'stoQk to be called" Northern Ireland' Electricity Stock."· 
. . (2) All such stock and interest thereon shall be charged 
on the undertaking and on all the revenues of the Board. 

(3) Subject to the provisions of this Act, any stock created 
by the Board under the powers of this Act shall be issued, 
transferred, dealt with and redeemed' according to regulatipns. 
made by the Ministry of Commerce with the approval of the 
Ministry of Finance, .and any such regulations may apply for 
th¢ purpose of this section, with or without modifications, 
any pr:ovisions of the Government Loans and Exchequer 

. Provisions Act (Northern Ireland), 1925, (a) the Public Healtl). 
Acts Amendment Act, 1890, (b) and the enactments amending 
those Acts, or of any' Act relating to the issue of stock by 
local authorities. 

(a) 15 & 16 Geo. 5, c. 17, N.r. (b) 53-4 V. c. 59. 
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129 .• -(1') Subject to the provisi0llS o~ this section, the 
Ministry af Finance may .guarantee in such manner as that 
Ministry thinks :fit the payment of the interest and principal 
of allY loan. proposed to be raised by the Baard, 0'1' of either 
the interest or the principal.: 

Provided that any guaranteegi:v.en under this section 
shall ,cease to be in force on the expiration o'f a period of 
five years from the date or the establishment of the Board. 

'(2) ,Such :sums as may from mni:eta time !be re<iiUired Iby the 
M:inlstry of Finance for fulfilling any guaraJIl:tees givenimder 
this :section sha;]l be charged ,on and issued. aut of the' Con-
80'licil:ated Fund ·af Northern Ireland 0'1' the gl'owing produce 
thereof. 

(3) The repayment to .the Ministry ·of F·inanceof any sums 
80 issued out of .the Oonsolidated Fund 0f Northern Ireland, 
together with interest ther.eon .at such rate·as the Ministry 
of Finance may fix,shall ·bea 'charge on the under.taking:and 
a.11 the .re:v.enues of the Board ne:x;t .after the principal ',and 
interest of the guaranteed loan and any sinking fund pay­
ments for rep~yment of the principal thereof,and in· 
piioij,tyto any other charges not extstingat the date on which 
the loan is raised. 

(4:) All sums paid from time to time in .01' towards the 
repayment of any sum issued' out of the Consolida;ted Fund 
of Northern Ireland under this section shall be paid into the 
Exchequer of Northern Ireland. 

:(5) The Ministry0f .FiTlanceshali,.so long as .anysuch 
'g\uaran.tees are ini0rce, lay before b0th Houses of Barliam.ent 
in every year within one month after the .thirty-first day of 
March 'a statement of the guarantees :(if any) .givenduring 
the year ended on that ,date, and an account up to that ·date 
.of th.e total sums (if any) which have been ·either issued 'out of 
theConsolidatecl. Fund of Northern Ireland ,under this section 
or paid in or towards repayment 0f any money so issued. 

Now, therefore, in .exercise of the p0wers conferred upon. the 
Ministry by the .Electricity (Supply) Act ,(Northern Ireland), 
1931, (a) .(hereinafter called" .the Act") .andan,y .andevery ~th,er 
pc;>wer it thereunto .enabling the Ministry of Commerce with the 
apprOv.al of the Ministry .of Finance hereby makes the following 
Regulations (hereinafter ;referred to .as "the 'Regulations ") and 
·does hereby.order and prescribe that the RegulationsshaU aFply 
to the exercise by the B0~rd af the pawers of Iborrowing !Con­
ferred, by the Act .and to the issue, t:cansfer" .dealing with ,and 
redemption of Northern Ireland Electricity Stock . . 

o{.a) .21--'22G. 5, c. 9, N.r. 
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PA:RT I.-PRELIMINA'RY. 

Oitation. 
1. The Regulations ,m~y be ·cited as "The Northern Ireland 

Electricity Board Borrowing Regulations, 1931." 

Division of Reg,ulations into Parts. 
'2. ;The Regulations are divided into Parts as follows :-

Part I.-Preliminary. 
Part Il.--:.Borrowing of Money. 
Part . IlL-Stock. 
Part 
Far.t 
Part 

Part 
Part· 

IV.-Mor,tg~ges and Bonds. 
V.-Interest. 

VL-Repayment of Borrowed Money ana Re­
deniptioJ? of Securities. 

VII.-Registrars, 'Transfer of Securities, &c. 
VIII.-Miscella:aeous. 

7nterpr.etation. . 
3. In the Regulations the' follJ.owing expre~sions shall, unless 

the contrary intention appears, have themea:nings hereby 
respectively assigned to them, namely:- " 

The expression "the Ministry" means "the Ministry of 
Commerce." , 

The expression "statutory borrowing power." means any 
power of the Board .of borrowing or re-borrowing money. 

'The expression "statutory security" means any security: 
in which trustees are for the time being by or under any Act 
of Parliament passed or to be passed ,authorised to imr.est 
trust money, other than securities of the Board and annuities, 
rent c'harges, and, securities transferable ,by delivery. 

'The expression "stock" means Northern Ireland Elec­
tricity Stock created by the Board under the Act, whether 
issl!led :as registered stock or imlscd'bed stock., 

The expression "'r~gistered stock" means 'stock transfer::' 
a'ble by an iristrument in writing. , 

The expression .", inscribed stoc1.:" means stock transfer­
able only-by an entry in transf.er books kept for the pbrpose. , 

'The expression' "honds" 'includes bonds and mor~gage 
bonds or mortgage debentures created and issued by the 
Board under the Act and the Regulations whether or not the 
same are charged on the undertaking and an the revenues o'f 
the Board or on any specific property forming part of that 
undertaking.' , 

The expression "security " means (except where otherwise 
expressly stated) any Stock br bond issued 'Or any mortgage 
granted by the Board in the exercise of any statutory' bor-
rowing power. ' 
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The expression "the Electricity Fund" means the fund. 
established by the Board in pursuance of Section 25 of the Act', 

The expression" prescribed period" means the period or' 
periods determined by the Ministry or the Regulations within 
which provision is required to be made for the repayment of 
money borrowed in the exercise of any statutory borrowing 
power. 

Application of InterPretation Acts. 
4,. The Interpretation Act, 1921, (a) shall apply for the purpose' 

of the interpretation of the Regulations in like manner as it applies­
for the purpose of the interpretation of an Act of the Parliament 
of Northern Ireland . 

. . PART n.-BORROWING OF MONEY. 

Particulars of borrowing to be furnished to the Ministry. 
5. Whenever the Board make application for the consent of 

the Ministry to the borrowing of money they shall furnish to the 
Ministry such particulars of the amount, purpose, nature and 
circumstances of the proposed borrowing as the Ministry may 
require. 

Mode of raising money. 
6 .. In addition to issuing stock for the purpose of raising money 

which they are authorised to borrow.the .Board may, subject to 
the Regulations, grant or issue mortgages and bonds. 

Period for 1'epayment of money. borrowed. 
7. The Board shall make provision for the repayment of all 

money borrowed by them in accordance with the Regulations 
:wit4in the prescribed period. 

Provided that such provision may be suspended whilst the 
expenditure out of the money so borrowed remains unremunera­
tive for such period (not exceeding five years from the com­
mencement of. the financial year next after that in which the 
expenditure is incurred) and subject to such conditions as the 
Ministry, after consultation with the Ministry of Finance, may 
determine. 

Temporary borrowing by the Board. 
8.-(1) The Board may from time to time for the purpose of 

providing temporarily for any current expenses properly charge­
able to revenue borrow by way of temporary loan or overdraft 
from any bank or otherwise such sums as they may from time 

. to time require. 

(a) 12 G. 5, c. 4, N.!. 
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Any amount so borrowed together with the interest thereon 
-shall be repaid within a period of three years or such extended 
:period, not exceeding five years in all, as the Ministry may allow. 

(2) The Board may, until provision can from time to time 
be made for raising money in any other manner provided by 
·the Regulations, borrow temporarily for the purpose of any 
statutory borrowing power any sum or sums from any bank or 
·otherwise on such terms, conditions and security and in such 
form as may be agreed, and any money so borrowed" shall be 
-repaid out of money duly raised in such other manner within 
·a period of three years from the date of the temporary borrowing 
,or such extended period, not exceeding five years in all, as the 
Ministry may allow. 

(3) The provisions of the Regulations as to borrowing and the 
:repayment of money borrowed shall not apply to money borrowed 
-under this Article. 

(4) "Should any money borrowed for the purposes of this Article 
be the subject of a guarantee by the Ministry of Finance under 
.Section 29 of the Act such borrowing shall be made on such 
terms and conditions in regard to interest and repayment as 
the Ministry of Finance may determine. 

Power to re~borrow. 
"9-(1) The Board shall have power to' borrow :-

(a) for the purpose of paying off any money previously bor­
rowed by them which is intended to be forthwith 
repaid; or 

(b) in order" to replace money which during the previous 
twelve months has been temporarily applied from other 
funds of the Board in repaying money previously 
borrowed in accordance with the Regulations and which 
at the time of such repayment it was intended to 
replace by borrowed money. 

(2) Any money borrowed under this Article shall for the 
"purpose of repayment be deemed to form part" of the original 
loan, .and shall be repaid within that portion "of the prescribed 
"period applicable to that loan which remains unexpired and 
"the provisions which are for the time being applicable to the 
,original loan shall apply to the money borrowed under this 
Article. " 

Provided that the Board shall not have power to borrow 
for the purpose of making any payment to a sinking fund or of 
paying any annJ].al or other instalment of principal which has 
·or may become due in respect 9f borrowed money, or in order 
to replace any money previously' borrowed which has been 
xepaid":-
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(a) by instalments' Dr an.n.uall payment; or 
~b} by means Df a sink.ing fund' ; or 
(c)' Dut' Df mDney derived frDm the sale Df land; Dr ' 
(tV) out of any capital money prDperly applicable to, the 

purpose of the repayment Dther than moneY' borrDwec'r 
f?r that purpose'. 

Application, of money barr.owed, 
10~ MDney raised by the issue Dr grant Df any security shall 

be applied to' purpDses fDr which mQney authDrised' to :be raised 
under the statutQry bQrrDwing PQwer in exercise whereDf the 
security is issued Dr granted: Qught by law'tQ 'be applied. 

PrDvided that if, after the raising Df any mQney by the issue 
or grant Df any security it is' found that any part Df that mQney 
is not required, fQr the purpQses fDr w.hich it was raised! the' 
BDard shall carry the sa,me to' the credit Qf the' Redemption: 
Fund ACCDunt to' he created as, hereinafter mentiQned in respect 
Df ,the security issued Dr .g:ranted' Qr apply i,t, in the repayment of 
mQn~y already bQrrDWed Qr ,raised fDr Dtller capital purpDses .. 

T~mporary ,investment's. 

11 .. The BDard may frDm time to' time invest temporarily in 
statutQry securities Qr Treasury Bills Df NDrthern Ireland Qr 

Great Britain Dr, with the CDnsent Df the Mimstry, apply tem­
pDrarily fQr Qther purPQses fDr which money is' authQrised to' be 
raised any' sum raised by the' issue, Qr grant. Qf any security and 
nQt for the time being required fQr the:purpDse fDr which it was 
raised. 

PART lII.-eSTOCK. 
As,to issue oj stock. 

'.12.---·{I) All stQck issued by the BDard ·.shall be redeemable 
stDck and shall be created by and issued in pursuan.ce Df a resQlu­
tiDn or resQlutiDns passed by the BDard. 

(2) The BDard may issue such class or classes Qf stQck as th~y 
may determine, but each class Df stock sh!1ll have 'a distinctive 

, title and .shall' be issued Qn the terms and' subject to' the CDn-' 
. ditiQns that all StDCK at any time belQnging to' that class shallA 

bear the same' rate Df interest, shall becbn;te redeemable at the: ' 
same time' and shall in all Dther respects (except mQde Df transfer), 
be . Df the same character. ' ' " 

(3) Subject to' the prDvisiQns Qf the Act and the RegulatiQJ;lS 
stock may be issued for'suehani.Dunt at such price"an:d a;tsucfrrate 
Qf interest, as' the Boarcl. may determine. 

Redeemability oj ,stoek;, 
13~-(1) Except in exercise of the power conferred by .:Article· 

27 hereDf stDck shall be redeemed at the expiratiDn Df such. 
, \ 
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peri0.d! as:' the. B0ard: 'may Wiith. the appr.o:va;l of. the· Ministry 
determi11e arrd may,: he redeemed at. the: option: of. the: B0and 
at. any time after- the eXlpiration. of such short.er period as: the 
Board. :rp.ay determine. The periods so determined shal1 be spec;li­
fied in every resolution for the creation of stock of the particular 
class to which the resolution relates. . 

(2} No stock shall be: liable· to· he redeemed before tp,e, expira­
tion..0.f the latest date f0.r repayment mentioned in the resoluti0Il. 
<;:reating the stock unless ~t least three months1 notice of ID.;.. 
tention to redeem ~he same shall have been given .. 

Expenses of issue of stock. 
1,4., The Board in the exercise ofa statuto:cy borrowing p0wer 

nray create and issue stock for the purpose of defraying the 
expenses of the cr:eation and issue of any stock, and. shall provide 
for the redempt,ion of any.stock created and issued, in pursuance 
of this Article w.ithin the period eXEiring on the earliest date on 
w.hich the stock in respect of which the said .. ex.penses are incur xed 
may be redeemed. 

Issue of 8toc'k·at discount;. 
15. Where stOCK is issued at a price lower tlian that at which 

it is to be redeemed the difference between\ t4e price. ofissue and 
the price of redemption shall fbr the purposes of the R'egula'!;ioiTs 
be'trea'ted as ar 10.8111' auth0.rised; by a; statutol'Y liJ0.rrowing power 
repa;yable within the period! eX'pirirrg an the earliest date . OR 

which the said stock may be redeemed. 

P~R'J.l' ]V..-MOR'J.lGAGES: AND HONDS' •. 

Power to grant mortgages. 

16. -:-(l} Subject to: the pro.Visions of· the Regulati0.lls and ·for 
the' pmposeof raising any' money which they are auth0ris.ed: to 
borrow undeIiany statut.0r:y- horrowing: power' the. Roaml may 
mortgage and charge the undertaking and all the revenues of the 
Board or any specific property forming part of that undertaking .. 

(2) No mortgage shall be granted by the Board for a period 
of less than ten years' and no extension of the' term of any mort"­
gage shall be far a period of less than ten years.: 

. Provided that this provision shaH not apply to or in respect 
of any mortgage charged upon any specific property forming part 
of the undertaking of the Board. . . 

Form of mortgage. 
17 .. Subject to the provisions of the' RegUlations. every mort­

gage granted: by' the, Bbarr,d: shall, be, by deed; duLy' stamped truly 
statirrg' th(?!, corrsideIia.ti0.llJ and. tlie ti.me- and! place 0.£ Fa,-y-rrrent, . 
'tnd shall be sealed with the common seal of the Board and.l.ev.ery 
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such mortgage (except, a mortgage charged upon any specific 
-property forming part of the undertaking of the Board) may. be 
made in the form contained in the Schedule to the Regulations 
'01' to the like effect. ." 

Power to issue~bonds . ., 
8 Subject to the provisions of the Regulations and for the 

purpose of raising any money which they are authorised to borrow 
under any statutory borrowing power the Board may issue and 
renew bonds. 

Security tor bonds. 

19.-(1) The principal money and interest for whi~h bonds 
care issued by the Board shall be secUJ,'ed on the covenant of the 
Board to pay and the principal money and interest secured by 
any bonds or class of bonds may in addition be charged upon or 
secured by a trust deed charging the undertaking and all the 
revenues of the Board or any specific property forming part of 
that undertaking. 

(2) Bonds issued by the Board. shall be called "Northern 
Ireland Electricity Bonds" or "Northern Ireland Electricity 
Mortgage Bonds" or "Northern Ireland Electricity Mortgage 
Debentures" as the case shall require. . 

(3) Bonds and applications for bonds shall be for a11l0unts 
,of fifty or one hundred pounds or multiples of one hundred 
pounds. 

(4) The principal money secured by a bond shall be repay~ble 
.at such d~te within the prescribed period as may be specified 
in the bond being not less than five years from the date of the 
bond. 

(5) Nothing in this Article shall be construed as prohibiting 
·the Board from redeeming a' bond at any time by agreement 
-with the holder of the bond if they shall think fit to do so. 

PART V.-INTEREST. 

Maintenance and use at Interest Fund Account. 

20-(1) For the payment of the interest on the securities 
.issued or granted by the Board there shall in each year be carried 
-to accounts of the Electricity. Fund en,titled Interest Fund 
Accounts a sum or sums equal in the aggregate to the amount 
of all interest payable or accrued due during the year. 

(2) There shall be a separate Interest Fu,nd Account, dis­
·tinguished by a number or otherwise, for each class of security. 

(3) The Board shall from time to time pay the interest on each 
··secUrity and charge the same to the appropriate Interest Fund 
. Account. 
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Dates for payment 0/ interest. 
21. Interest in each secMity shall be paid at such' half-yearly 

-or 0~her intervalS and ollisuch days as on the issue or grant thereof 
the Board shall prescribe . 

.Interest to executot8, etc. 
22. Neither the Board nor any Registrar to be appointed: as· 

nereinafter provided shall be required to pay any executors or­
:administrators any interest on any security held by their testator 
or intestate until the probate of the will or the letters of adininis:" 
·tration has or have been left with the appropriate Registrar for 
-registration. 

Evidence of title. 
23. The appropriate Registrar before paying any interest oni 

,any secUrity may, if the circumstances 'of the case appear to him 
-to make it expedient,' require evidence of the title-of any person 
.claiming a right to receive the interest, and that evidence shall be­
:a statutory declaration of competent persons or of such other' 
nature as such Registrar, with the approval of the Board, may 
lI.'equire. 

Method of paying interest. 
24.-(1) Except so far as may be otherwise directed by any 

holder of a security interest on his' security shall be paid by means 
.of warrants sent through the post. Such warrants when sent 
by post shall subject as hereinafter provided be sent to the regis­
-t!3red address of such holder or in the case of joint registered. 
holders (except where otherwise directed by all such holders) to 
the registered address of that one of them whose name stands 
mst on the register in respect of the security in question: 
Provided that :-

(a) where the registered address of any such holder is not 
within the United Kingdom or the Irish Free state 
such holder shall furnish to the Registrar an address 
within the United Kingdom or the Irish Free State 
to which the warrants are from time to time to be 
sent; and 

(b) the registered holder may oy writing under his hand 
direct that the interest on his security shall" be sent 
to some other address within the United -Kingdom, 
or the Irish Free State and thereupon tne warrant shall 
be sent accordingly. 

(2) The posting by the appropriate Registrar or an officer 
·of the Registrar or of the Board of a warrant for interest' in a 
pre-paid letter directed to such an address as heretofore mentioned 
shall be a good Ctischarge to the Board' for such interest .. 

L 
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(3)' Every warrant so sent by post shall be. deemed to be a.. 
cheque .and the Board and, tbg appropriate Registrar shall in 
relation' thereto be deerp,ed to he bankers within the Bills of 
Exchange Act, 1882.(a) 

(4) Where two or more joint registered holders of any security 
have given a dir!3ction as to the payment of Interest thereon, 
and one of them becomes of unsound mind, such direction shall. 
not therel;ly become void. 

Unclaimed intere8t . 
. 25.-(1) ,If at any time any interest on any 'security is "Q.l1,­

claimed at the time for payment thereof the same shall, never­
theless', on; demand at any subsequent time be paid to the person 
showing Ws right to recover the same, but without interest in the· 
meantime .. " '" 

(2): ~(j}re any inter~st reml;tlllS unclaimed for three years, 
from ,the time for payment thereof, the Board shaH cause notice 
ther,eoLtobe sent by post in a registered letter addressed to the. 
holder of:the, security named in the register relating thereto, by 
t1ieq:~scriptWn~nd at the address. therein appearing, and so ,a,t, 
the expiration of a further period' of three years if the sanie still 
remairis. unclaimed. 

(3) Wh~n any interest on any security has been 'unclaimed. 
f0r six years and upwards, the Board may transfer the amount, 
then accrued due and all interest sub~equent]y, accruing due to 
tl1e credit of their revenue account or any other ,account that the 
Board n;:tay think fit, or may otherwise deal with and apply the· 
sa,me for the purposes of the Board, and that whether' with or 
without making any provision for the payment ofthe said interest 
if and when claimed: Provided always that any such. transfer, 
dealing or application, shall l;le without prejudice to the rights of 
any person entitled to such interest to recover the same from the 
Board. . 

PART VI.-REPAYMENT OF BORROWED MONEY AND 
. REDEMPTION OF SECURITIES. 

Redemption Fund Account8. 

26.-(1) For the redemption and repayment of all money 
borrowed in exercise of a statutory borrowing p.ower, there shall 
be carried in each year of 'the p:re~lCribed p.eriod to accounts of the. 
Electricity Fund entitled "the Red~mption' Fund Accounts" 
a sum or sums for paying off such money and for redeeming or 
purchasing and extingcgshing the security or securities issued in 
re~pect tliereof.. I '.' .\, 

. 'I '. . 
) , .' . 

(a) ;,45:"'6 V., c. 61. 
'" 



Electricity Board Borrowing Regulations 171 

(2) There shall be a separate Redemption Fund Account 
distinguished by a number or otherwise for each security or 
class of security. Each such Account is hereinafter referred to 
as "the Redemption Fund Account." 

(3) The sums to. be carried to the 'Redemption Fund Account 
shall be either-

(a) equal yearly or half-yearly sums sufficient without 
accumulations to repay the money to which the Account 
relates within the prescribed period, or 

(b) equal yearly sums which, if aGcumulated at compound 
interest at a rate not exceeding three and one halfpounds 
per centum per annum or at such other rate as the 
Board, with the consent of the Ministry given after 
consultation with the Ministry of Finance, may from 
time to time determine, would be sufficient to payoff 
the money to which the account relates within such 
period, and in addition"thereto a sum equivalent to 
interest on the amount from time to time standing 
to the credit of the Account at the rate per centum 
per annum on which the aforesaid equal yearly sums 
are based. 

(4) The first contribution to the Redemption Fund Account 
shall, subject to the proviso to Article 7 hereof, be made within 
twelve months, or, when the money is repaid by half-yearly 
instalments, within six months from the commencement of the 
prescribed period. ' 

Appliccttion of sums 'in Redemption Fund Accounts. 
27.-(1) The Board may from time to time apply the whole 

or any part 6f any sums standing to the credit of any Redemption 
Fund Account in redeeming according to the terms of issue, the 
security to which the Account relates, or in purchasing the 
security, or for both purposes. 

(.2) Pending, or in default of, or to the extent to which the 
Board shall not have made any application of the said amount 
in manner aforesaid or in the manner authorised by Article 29 
hereof the Board shall invest the said amount in statutory 
securities and the interest or annual proceeds arising from every 
such investment shall be carried to the general revenue account 
of the Electricity Flllid. 

(3) Where the sums to be carried to a Redemption Fund 
,Account have been calculated in -the manner provided by para­
graph (3) (b) of the last preceding Article and money standing 
to the credit of that Account has been applied in manner pro­
vided by,paragraph (1) of this. Article, the Board shaH carry to 
the credit of the Account each year an additional sum equivalent 

, to the interest which would have been produced by the money 
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:so applied if invested at the rate per centum per annum on 
which the equal yearly payments to the Account are based. 

Provi8ion for adj~t8tment of Redemption Fund Account8. 
28.-(1) Hit appears to the Board at any time that the amount 

standing to the credit of or the investments representing any 
Redemption :Wund Account, together with the future yearly sums 
·.to be carried to the Account under the Regulations, will probably 
hot be. sufficient within the prescribed period to make up a sum 
.equal to the amount required to redeem the security to which the 
Account relates, the sums to be' carried to the Account shall be 
increased annually or otherwise to such extent as will make up 
the deficiency and if it appears to the Ministry that any such 
increase is necessary the Board shall increase the sums to be 
·carried to the Account to such extent,. as the Ministry, after 
consultation with the Ministry of Finance, may direct. 

(2) If the Boa1'd desire to accelerate the repayment of the loan 
to which any Redemption Fund Account relates they may, 
-with the approval of the Ministry, increase, annually or other­
wise, the sums to be carried to the Account. 

(3) If it appears to the Board at any time that the amount 
standing to the credit of or the investments representing any 
Redemption Fund Account together with the future yearly 
,sums to be carried to the Account under the Reg.ulations will 
probably be more than sufficient within the prescribed period 
-to make up a sum equal to the amount required to redeem the 
,gecurity, the sums to be carried to the Account may be reduced, 
·either temporarily or permanently, to such extent as the Ministry 
may allow. 

(4) If at any time the total amOlmt carried to the credit of a:nd 
the investments representing any. Redemption Fund Account 
will; in the opinion of the Ministry, probably be sufficient within 
the prescribed period to make up the amount required to redeem 
the security, the Board may, for so long as the Ministry may alloVl', 
cease to carry any further sums to the Account. 

(5) Any surplus standing to the credit of any Redemption 
Fund Account after the redemption or purchase of the security 
.and the discharge of the whole of the money to which the Account 
relates, shall be applied to such purpose or purposes as the 
Board, with the consent of the Ministry, may determine . 

. U8e of money in Redemption Fund Account8 in8tead of borrowing. 
29. For the purpose of exercising any statutory borrowing 

}lower eit:her wholly or partially the Boa,rd may, with the consent 
,of the Ministry instead of raising money in accordance with the 
Regulations, employ any money for the time being standing to . 
the credit of any Redemption Fund Account· and sell and employ 
the proceeds of any securities in which the last me]J.tioned money 
is for the time being invested. 
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Provided that no money standing to the credit of a Redemption 
F,und ACGount shall Peso employed unless provision is Irl.l:ide for 
replacing the same, together with any loss of interest occasio;ned 
by reason of so employing such money, at or before the date at which 
the security redeemable by means of such money is required 
to be redeemed and within a period not exceeding that within 
which provision would have had to be made for the repayment 
of such money if the same had been raised :qy the creation and 
issue of an additional security. 

Subsidiary. provisions as to Redemption Fund Accounts. 
30.-(1) In any year where money, standing to the credit .of 

. the Redemption Fund Account relat,ing to any stock or bonds, 
is aPplied in the purchase of stock or bonds of the class to which 
the Account relates, at a rate exceeding the redemption price of 
such stock or bonds, the Board shall carry to that Account 
during the year in which the purchase is made an additional 
sum or sums equal in. amount to the sum or sums so paid in excess. 

(2) Where the Board redeem or purchase any stock or bonq.s 
by the application of money standing to the credit of the Re­
demption Fund Account relating thereto, the stock or bonds so 
redeemed or pwchased shall be. deemed to attach to and to 
extinguish or reduce, as the case may be, such one or more of the 
statutory borro~g powers exercised by the creation and 
issue of the security and, if in respect of more than one, in such 
proportions, as the Board may determine, subject to the approval 
of the Ministry, after consultation with the Ministry of Finance. 
Provided that no larger' amount of stock or bonds shall be deemed 
to be redeemed or purchased in respect of any ~tatutory horrow­
ing power than the amount which, according to the actual price 
at redemption or purchase, could be redeemed or pwchased 
with the money carried to the Redemption Fund Account in res­
pect of that borrowing power. 

(3) Where the Board in the exercise of a statutory borrowing 
power create and issue or grant any security for the purpose of 
ie-borrowing money or of rede.eming any security they shall 
make such adjustments (if any) as may be necessary in the 
Redemption Fund Accounts. 

Extinction of securities rede~med or purchased. 
31. Any security redeemed or purchased by the Boa,rd shall 

by virtue of the Regulati~:ms be extinguished, 

U nclaimeq, security. 
32.-(1) If at the end of a period of ten years after the date· 

(hereinafter referred to as "the date of redemption") at which 
any class of security is to be redeemed, the Board, by reason of 
the holder of any security ·of that class not being forthcoming 
or by reason of any doubt as to the ownership of any' such 
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security, shall not have been able to redeem the security, the 
Board shall invest in statutory securities a sum equal to the 
amount required to redeem the security which cannot be re­
deemed by reason as aforesaid, and thereupon the security shall 
be deemed to have been extinguished. 

(2) Any investments by the Board as aforesaid shall, unless 
realised for the purpose of satisfying any claim in respect of the 
security represented by the same, be kept invested and the 
income therefrom shall be invested in statutory securities for a 
further period of ten years after which time the Board may 
appropriate the said sum and the accumulations thereof for such 
purposes as the Ministry may approve, without prejudice, 
nevertheless, to the rights of any persons to recover the said 
sum and accumulations. No interest shall accrue or be payable 
by the Board on any unclaimed security in respect of any period 
subsequent to the date of redemption of such security. 

P.ART VII.-REGISTR.ARS, TR.ANSFER OF SECURITIES, &c . 

.A:ppointment of Registrars. 
33. The Board shall before making each issue of stock or 

bonds and before granting any mortgage appoint and thereafter 
keep appointed on such terms and subject to such conditions 
and instructions not inconsistent with the Regulations as they 
think expedient, an officer of the Board or any other persons or 
any banking or other company as Registrar of the stock or bonds 
to be issued or as Registrar of mortgages for all or any of the 
purposes of the Regulations. 

Registers of securities. 
34.-(1) Each Registrar shall keep a register relating to each 

class of security for which he is appointed Registrar (hereinafter 
referred to as "the register") in which shall be entered :-

(a) in the case of stock-
the name, address and description of each holder 

from time to time of stock of the class to which the 
register relates and the amount held by him ; 

(b) in the case of mortgages-
(i) the names, addresses and descriptions of the 

parties ,to each mortgage, the number and date 
thereof, the amount for which the same is granted 
and particulars of the property mortgaged; and 

(ii) the date of registration of each,mortgage and 
the date on which the same is paid off ; 

(c) in the case of bonds-
the name, address and description of each holder 

from time to time of bonds of the class to which the 
register relates, a statement of the amount of the 
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'bonds held by him, the periods for which they.are' 
issued, and the prope:r.ty .(if any) on which ,they 
are charged ; and, if the bonds are secured by a 
trust deed, the numbers and dates of the certificates 
issued to him as hereinafter provided, or, if the 
bop-ds are not so secured, the number of each bond 
held by him, and the date of registratiOIi of each 
bond and the date on w.mch the same is paid off. 

(2) The register shall, as respects each individual holding, 
be open to inspection by the holder(Q£stock or of bonds secured 
by a· trust deed. . 

Oertificates of registered stock and bonds secured by trust deed. 
35. On the registration of stock. or of bonds secured by ~ trust 

,deed, the appropriate Registrar shall issue to the hoiderof the 
·stock or bonds a certificate of the proprIetorship of such stock 
or bonds (as the case may be), and such certificate shall be prima 
facie evidence of the title of the person named therein. 

:Right to transfer securities. 
36. Subject to the Regulations and to the terms on which 

the security is issued the holder of any security may transfer 
the same in whole or in part; except that no mortgage or bond 
not secured by a trust deed shall De transferred in part, and no 
part of a bond secured by a trust d,eed shall be transferred which 
is not of an amount for which a bond may be issued by the 
Board. 

'Pransfer of inscribed stock.. 
37.~(i) The Registrar of inscribed stock shaH keep pooks 

(hereinafter referred to .as ".the stock transfer books") wherein 
transfers of inscribed stock shall be entered. 

(2) Every such entry shall be framed inptoper words for tlie 
purpose of transfer, and shall be signed by the person or perl'lons 
makjng the transfer or by his or their agent lawfully authorised 
in Writing under power of attorney in a forin' prej:>at~d, and 
,executed as required, by the Registrar Of inscribed st()C~. 

(3) The person to wholp. a transfer of insQribed; stock is made 
may, if he thinks fit, underwrite his acceptance thereof. 

(4) Except as otherwise provided by Act' of ,Parliament; or by 
:any regulations tb be hereafter made by the Ministry, no mode 
,of transferring inscribed stock other than that prescribed in 
·this Article shall be good in law. . 

P'l:ansfer of registered stock and bonds secured by trust deed. 
38.-(1) Registered stock and bonds secured by a trust deed 

:shall be transferred by deed in any usual or common form which 
the appropriate Registrar shall under the direction of the Board 
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approv.e, and shaH ,be'executed both by the ·transferor and trans­
feree, and.duly wituessed, a,nd the transfer shall, unless the Board. . 
have compounded for stamp duty, be pro,pedy stamped. 

,(2) The instrument of tr.~nsf.er and the relative certificate· 
~f proprietorship of the stock .or bonds s4all be deliyered to and. 
retaineq. by the appropriate Regist,rar. 

(3) The Registrar, on receiving an instrument of transfer­
which is in 'dlie form, dlily executed, and accompanied by the 
relative certi:6.c:;1te of proprigtorship of the stock or bonds, shall,. 
sl1bject as herein provided, complete the transfer by making 
such alterations in the register as are necessary to show. the 
effect Of the transfer. Provided that-

(a) the Registrar shall send a notice to the transferor­
informing him of the p;roposedtransfer ; 

,.(b) the Registrar E;hall not be required to complet<;l a 
transfer until the expiration of at, least six days from the 
date on which the deed of transfer was delivered :t.o, 
him, or until the expiration of at least three days from 
the .date on which a reply from the transferor to ·such 
notic<;l would, if posted immediately after the receipt 
. of the notice, reach the Registrar in the ordina,ry 
cOJlI'se of post ; and 

(c) the Eegistrar may in any case, if he thinlrs fit, reflls.e> 
to recognise a deed of transfer unless there is produced. 
to him, in addition to the certificate of proprietorship· 
of the stock or bonds, such pther evidence ~s he may 
reas.o).J.~bly requi:re~s to t48 iden:IJityof the ;tr~nsferor 
and h.i$ right to make t4e transfC?r. . 

. (4) On the completion of a transfer, the Registrar shall issue' 
to the transferee without .charge a new certificate iIi respect of 
the stock or the bonds secured bya trust deed so transferred. 

(5) Where an instr1;lment of transfer relatl:)s to part 'oply of 
the stock or bonds seQ1;lred by a trust deeG :Q.eld by the ,tr~ns­
feror, the Registrar shall, on completion of the transfer, issue 
to him a certificate for the balance of such stock or bonds. 

(6) Not more than.one class of stock or bonds shall be incluC!.ed. 
in any transfer and the de<;ld shall relate only to t:Q.e transfer r 
anG shall not contain any recital, power, or proviso whatever. 

(7) The transferor of registered stock or of bonds secured. 
by a trust deed shall be deemed to remain the holder thereof 
until the n:;1me of the transferee is entered on the register relating 
t4ereto. 

(8) A r~gister of transfers shall be kept for each class of 
registered stock or of bonds secured by a trust deed. 

I 
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Transfer of mortgages, and bonds not secure~ by trust deed. 

39.-(1) Mortgages and bonds not secured by a trust deed. 
shall be transferred by deed. Eaoh such deed shall be duly' 
stamped and truly state its date and the consideration for the­
transfer, and may be endorsed on the mortgage or bond to which 
it relates and a transfer of a mortgage may be according to the' 
form contained in the Schedule to the Regulations or to the liket· 
effect.. 

(2) The appwpriate Registrar shall keep a register of transfers. 
of mortgages or of bonds illot secured by a trust deed, and as. 
soon as may be after the date of every deed of transfer of one ·of­
those securities, the transfer shall be produced to the appropriate' 
Registrar, who shall cause entries to be made in the .appropriate, 
register of transfers of the date of such deed, the names, addresses 
and descriptions of the parties thereto and' the number of thee 
mortgage or bond transferred thereby, and until such entries 

. have been made neither the Board nor the Registrar shall be in 
any manner responsible. to the transferee. A separate register­
of ti-ansfersof bonds, distinguished by a number or otherwiser 

shall be kept for each class of bonds not secured by a trust deed. 

{3) 011 the registration 'of any transfer of a mortgage or ,of .~ 
bond not secured by a trust deed, the transferee, his executors~ 
or administrators, shall be entitled to the full benefit of the· 
original mortgage or bond, and the principal and interest secured. 
thereby. . 

(4) No person except the last transferee registered as aforesaid,. 
his executors or administrators, shall be entitled to tra.nsfer" 
r.elease or discharge any such mortgage or bond or any money 
secured there by. . 

Ins'[Jection of register of mortgages. 

4P. The tregister of mortgages shall be open to inspection at. 
all reasonable times by any mortgagee or other person entitled .. 
to a mortgage, free of charge, and by any other person on pay­
ment of a fee not exceeding 2s. 6d. as the Board may from time­
to time prescribe. 

No notice of trusts. 

41. No notice of any' trust; expre~s, implied, or constructive,' 
in respect of any security shall be entered in any r:egister, or in 
any other book kept by the Board or any Registrar, or on any' 
certificate, or ill any mortgage or in any transfer of any security, .. 
or, he r,ec,eivable by the Board Or any Registrar or affect any' 
:B,egistrar 0T the Board through any Registrar or otherwise, and, 
the receipt of any person in whose name any security stands in: 
the register relating thereto shall be a sufficient discharge to the­
Board for any capital mOlley paid in respect thereof. 
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Transmission on deafh, 
42.-(1) The interest of a deceased holder of. any security 

-shall. 'be transferable by his executors or admlnistrators not~ 
'withstanding any specific bequest thereof. 

(2) Where two or more per$ons are registered as holders of any: 
'security those persons shall, for the purposes of these Regulations, 
be deemed to be joint holders with right of survivorship between 
-them. 

(3) The Board or the appropriate Registrar shall not be 
-required to allow any executors or administrators to transfer any 
security until the probate of the will or the letters of ad:tn.inistra~ 
·tion to the estate of the deceased has or have been left with the 
Registrar for registration and may require all the executors 'who 
'have proved the will to join in the transfer. 

Transmission otherwise than by death of holder or transfe~ in books: 
or by deed. 

43.-(1) If the interest in any security has be~ome transmitted 
by any lawful means other than a transfer in books or a deed in 
.accordance with the Regulations or the death of a holder of the 
,security, satisfactory evidence of the transmission shall be 
'furnished to the appropriate Registrar by a statutory declaration 
:of one or more competent persons or in such other manner as such 
.Registrar, with the approval o£the Board, may require. 

(2) The name of the person entitied under tl;te transmission 
,shall be entered in the appropriate register. 

(3) Until evidence has been fUl'l;l.ished in accordance with 
paragraph (1) of this Article, the Board 91' such Registrar sh!1U 
:not be affected by the trai1Smissib:h, and no person claiming by 
-virtue thereof shall be enti.tled to receive any interest on the 
·.security. 

(4) In this Article the expJ;ession "transmission" includ.es 
.:any case of apparent transmission in consequence of the change 
-of name of the holder of a security although the actual ownership 
-of the securIty may remain unaltered. 

J!'orgery. 
44. Securities (other than mortgages not in the forinspecified 

-in the -Schedule to the Regulations or to the like effect) shall be 
,deemed capital stock of a company or society. within the meaning. 
,of the Forgery Act, 1913.(a) 

Forged transfers. 
45. The BOard shall be at liberty 'with regard to any class of 

:security (other tha,n mortgages not iIi the form specified in the 
Schedule to the Regulations or ~o the like effect) to adopt ·in 
stich maIilier as they shall think fit the provisions of the Forged. 
Transfers Acts, 1891 and 18~2.(b) 

(a) 3-4 q.. 5, c. 21. . 
(b) 54-5 V. c. 43 arid 55-6 V. c. 36. 
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Ohange of Registrar. 
46. Subject to the conditions on which any security is issued, 

the Board may at any time determine the appointment of the 
Registrar for the time being' of that security and appoint another 
Registrar in his place. 

Registrar may take t~es, &lc. 
47. A Registrar may refuse to permit an entry to be made in 

-the stock transfer .books kept by him, or to register any transfel 
of a security l!llless the fee hereinafter mentioned is paid in respect 
thereof, and the instrument of transfer is accompanied either by 
the certificate, or the deed creating the mortgage, or (in the case. 
·of a bond not secured by a trust deed) the bond to which it relates 
(as the case may be), and unless sucJ:t other evidence (if any) is 
produced as he may reasonably require to show the right of the 
transferor to make the transfer. . 

Registration fees. 
48. Except as otherwise provided by the conditions on which 

.any security is issued the appropriate Registrar shall be entitled 
to charge a fee not exceeding 2s. 6d .. as the Board may from time 
to time. prescribe in respect of the registration of each one of the 
following matters, that is to say (a) any transfer, (b) probate of 
will or letters of administration, (c) change of name, (d) power of 
.attorney, (e) notice of distringes, (I) Order of Court, or (g)'any 
-other document affecting the registration of a security. If any 
such registration affects more than one class of security a separate 
fee may be charged (except as aforesaid) in respect of each.class. 

Jt~isters to be prima facie evidence. 
49. Each register shall be prima facie evidence of any matter 

entered therein in accordance with the RegulatioIis and of the 
title of any person entered therein as the holder of a security. 

Defaced or lost certificates. 
50.-(1) ·If any certificate ·of any'security or any bond is· worn 

-or defaced~ the appropriate Registrar she"ll on surrender of the 
.certificate and payment of a fee of 2s. 6d. issue a new certificate 
to the person entitled to the surrendered certificate. . 

. (2) If it is shown to the satisfaction of the appropriate Regis­
trar that any such certificate or any bond has been lost' or 
destroyed he shall, on receiving indemnity to his satisfaction 
:against aill claims in respect of the lost or destroyed certificate 
and on payment of a fee of 2s. 6d.; issue a neW certificate or bond 
to the person enti~Ied to the lost or' destroyed cert~ficate orbond. 

(3) A memorandum of the issue of a new certificate or bond shall 
be made thereon a:p.d in the appropriate register. 
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PART VIH.-MISCELLANEOUS. 

Glosing of transfer books, &::c. 

51.-(1) The appropriate Registrar, with the appmval of th~ 
Board may close the stock transfer books of any class of inscribed 
stock and the register of transfers of any other class of security 
for a period not exceeding thirty days immediately preceding the­
date for the payment of interest on the security the transfer 
book or register relating to which is to be closed. 

(2) 'The persons who on the day of closing in accordance with 
paragraph (1) of this Article are inscribed or registered as holders; 
iJf any security shall as between them and their transferees of the 
security or any part thereof be entitled to the interest next pay­
able thereon or on the part to he transferred. 

Arrangement with bankers. 

52. The Board may, subject to the provisions of the Regulations" 
make any arrangement with and provide for the proper remunera­
tion (including the payment of underwriting commission, broker­
age and other expenses) of any banking or other company, 
brokers or financial Agents with respect to the issue of securities, 
the registration and transfer of securities, the payment of interest 
on securities, the keeping of books and other matters incidental 
to the issue, management, redemption and payment off of 
securities. . 

Protection of lenders and holders of securities. 

53. A person lending money to the Board or taking or holding 
any security shall not be conqerned to inquire or to take notice 
whether the borrowing or creation or issue or grant of such 
security was or was not within any statutory borrowing power 
or otherwise in accordance with the Regulations, or whether or 
not the Board or any meeting thereof was properly constituted 
'or convened, or whether or not the proceedings at any meeting 
of ~he Board were legal or regular, or to see to the application of 
anY,money borrowed or raised by any security or be answerabl,e 
for any loss or misapplication thereof. 

P1'otection of pU1'chaser of land. 

54. Where the Board sell, lease or otherwise dispose of any 
land or property charged as security for any mortgage or bond 
(other than land or property specficially mortgaged o~ charged) .• 
the land or property shall, in the hands-of the purchaser or lessee,. 
be ~bsolutely free from any charge for that purpose, a:p.p, no­
purchaser or lessee shall be bound to inquire into the application 
of the money arising from such sale, lease or disposal, or be in 
any way responsible for the misapplication or non-application 
thereof. 
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Appointment oj Rec.eiver. 

55.-Provision for the appointment of a Receiver may be 
made in any trust deed, mortgage or other instrument creating 
:a charge upon the Bowrd's undertaking or property. 

Power8 oj Receive?". 

56. Subject to the terms of creation, issue or grant of any 
:security in respect of which the Receiver is appointed ·any 
Receiver shall have' the like power of collecting, receiving, 
recovering and applying money as the Board would have had in 
order to provide the money required for the payment of the 
principal money or interest so in arrear. 

Annual return to the M ini8try. 

57.,--( I) The Board sha:llannually send to the Ministry an 
:abstract of the accounts of the Board relating to every:security 
:and of every Redemption Fund Account in a form prescribed 
by the Ministry. 

The abstract shall be verified by a statutory declaration 0f an 
·officer0f the Board if and as may be required by the Ministry 
,and shall be made up to such datE;) in each year as the Ministry 
may determine. 

(2) If by any such abstract or otherwise it appears to the 
Ministry that the Board have failed to comply with any require­
ment of the Regulations or with any dire.ction or requirement of 
-the Ministry thereunder, with respect to any payment, application 
,or investment or otherwise in relation to any security or any 
Redemption Fund Account, the Ministry may by Order require 

, -the Board to make good the default within a time therein limited. 

Order8 of the M ini8try. 

58. Any Order of the Ministry in pursuance of the Regulations 
may contain such provisions as the Ministry thinks necessary 
,or proper for giving effect thereto, and shall, where the nature 
,and terms of the Order and the circumstances of the case so 
require, be enforceable by writ or mandamus to be obtained by 
-the Ministry out of the High Court and any such Order may be 
from time to time cancelled or varied by the Ministry as the 
circumstances of the case require . 

.saving for power of revocation. 

59 .. The Board may, by resolution, revoke at any time, in 
whole or in part, any resolution for creation of any security 
-theretofore passed by the Board if and so far as the same has not 
been acted on by the issue or grant of securities thereunder, and 
notice of any such revocation shall forthwith be IP-ven to the 
Ministry. 
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Saving for Ministry of F.inance. 
60. No security shall be issued or granted as a security in 

respect of which the payment of the principal and interest or 
the principal or interest is guaranteed by the Ministry of Finance 
until the amount, price, rate of interest, date and method of issue' 
and redemption of such security, the arrangements for'the applica­
tion of the proceeds of the issue, for the repayment of the proceeds 
and for the provision, application and management of any 
Redemption Fund in respect of such security have been ,approved 
by the Ministry after consultation with the Ministry of Finance, 
and no variation of any such arrangements shall be made without 
the like approval. 

Saving for other obliga,tions. 
61. Except as in the Regulations expressly provided nothing 

in the Regulations shall relieve the Board from any obligation 
which may be imposed on them in .relation to any statutory 
borrowing power by any Act of Parliament under or by which 
that power for the time being exists or is regulated. 

Alteration of Regulations. 
62. The Ministry, with the approval of the Ministry of Finan('..e, 

may from time to time make other regulations in addition to, in 
substitution for or in variation of the Regulations, but not so as 
thereby to prejudice or affect any exist:ing interest or right of any 
holder of any s~curity. 

THE SCHEDULE, 

Form of Ivlortgage. 
No ....... ,... . . Electricity Board for Northern Ireland.' £ ...•....•..• 

By virtue of the Electricity (Supply) Act (Northern Irelarid), 1931, the Elec­
tricity Board for Northern Ireland Borrowing Regulations, 1931, and of other 

, their powers in that behalf them enabling, the Electric~ty Board for Northern 
Ireland (hereinafter referred to as "the Board ") in consideration of the sum of 

/ pounds (hereinafter 'referred to as " the principal 
sum") paid to the (treasurer of). the Board by 
of (hereinafter referred to as the 
"mortgagee") do hereby grant and assign. unto.J;he mortgagee (his) executors, 
administrators and assigns such proportion of the undertaking and revenues of 
the Board as the principal sum doth or shall bear to the whole (3um which is or 
shall be charged on the said undertaking and revenues. To hold unto the 
mortgagee (his) executors, administrators and assigns from the day of the· date of 
these' presents until the principal sum shall be fully paid and satisfied with 
interest for the saDie (subject as hereinafter provided} at the rate of 
per centum per annum from the day of 
nineteen hundred and until the payment of the principa1s~, 
such interest to be paid half-yearly on the day of , 
and the day of in each year. 
And it is hereby agreed that the principal sum. shall be repaid at the· prillci'pal , 
office of the (Registrar of Mortgages of the) Board on the day.', 
of hineteen hundred and 
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Provided always and it is hereby agreed and deolared that the beforementionedi. 
time for repayment may from time to time by agreement between the Board. 
and the mortgagee be extended to a subsequent day and upon any such extension. 
the beforementioned rate of interest may be a'ltered to suoh other rate or rates. 
of interest as shall from time to time be agreed upon between the Board and the·· 
mortgagee and mentioned in an endorsement to be made hereon under the hand 

. of the Ohairman or Seoretary of the Board for the time being and that upon any 
suoh endorsement being made whether relating to extension of time only or to· 
extension of time with alteration of rate of interest the provisions thereof shall 
be incorporated herewith and shall operate and take effeot as though they had 
been originally inserted herein. . 

In wiiiness whereof the Board ha~e oaused their oommon seal to be hereunto-
affixed this day of nineteen hundred and 

Seoretary of the Board. 

The Endorsement within referred to. 
The within-named oonsenting the within-

mentioned time for repayment of the within-mentioned prinoipalsum of 
is hereby extended to the day of 
nineteen hundred and (and the interest to be paid 
thereon on and from the day of 
nineteen hundred and is hereby deolared to be at the­

per oentum per annum). rate of 

Dated tb.is day of nineteen hundred and 

Form of Transfer of Mortgage. 
I (the within-named), 'of 

in consideration of the sum of pounds paid to me by 
of . (hereinafter 

referred to as " the transferee") do hereby transfer to the transferee (his) exeoutors­
administrators and assigns (the within-written seourity) (the mortgage number-

of the Eleotricity Board for Northern Ireland bearing date­
the day of ) a,nd all my right and 
interest under the same subjeot to the several conditions on which I held the­
same at the time of the execution hereof and I the transferee for myself my 
exeoutors administrators and assigns do hereby agree to take the said mortgage­
seourity subjeot to the same oonditions. 

Dated day of nineteen hundred and 

Given under the Official Seal 0f the Ministry of Commerce­
this Fourteenth day of December, in the year nineteen. 
hundred and thirty-one .. 

(L.S.) W. D. Scott, 
Secretary. 

Th~ . foregoing. Regulations are approved by the MIDistry of 
Finance for Northern Ireland. 

Given under the Official Seal of the Ministry of Finance,_ 
Northern Ireland, this Sixteenth day of December,. 
1931. 

G. O. Duggan, 
Assistant Secretary. 


