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2. Water Stock Regulations 

ORDER IN COUNCIL CONFIRMING THE METROPOLITAN WATER 

STOCK REGULATIONS, 1903. 

1903 No. 673 
[This Order in Council (S.R. & O. Rev. 1904, VIII, " Metropolitan 

Water Area," p. 11) is printed as amended by Orders in Council, 
dated August 10, 1914 (S.R. & O. 1914 (No. 1271) I, p. 810) and 
J11ay 2, 1925 (S.R. & O. 1925 (No. 418) p. 1098).] 

At the Court at Buckingham Palace, the 11th day of August, 
1903. 

PRESENT, 

The King's Most Excellent Majesty in Council. 

'Whereas the Local Government Board have, in virtue of the 
Power conferred upon them by the Metropolis Water Act, 1902, Ed 2 w. 7. c. 
made certain Regulations with res'pect to the creation, iSlsue, 41. 
transfer, dealing with, and redemption of Metropolitan Water Stock 
which the Metropolitan Water Board create under that Act: 

And whereas the said Regulations have, as required by the Public 
Health Acts Amendment Act, 1890, as applied by the Metropolis 53 & 54 Vict. 
Water Act, 1902, been laid before poth Houses of Parliament for the C·59· 
period of thirty days, and no resolution has been passed by either 
House that such Regulations ought not to be proceeded with: 

Now, therefore, His Majesty, having taken the said Regulations 
(copy whereof is hereunto annexed) into consideration, is pleased, 
by and with the advice of His Privy Council, to confirm, and doth 
hereby confirm, the !laid Regulations. 

A. W. FitzRoy. 

REGULATIONS REFERRED TO IN THE FOREGOING ORDER IN 

COUNCIL. 

\Vhereas by the Metropolis Water Act, 1902 (hereinafter referred 
to as " the Act ") it is enacted that a Board, to be called the Metro­
politan Water Board (hereinafter referred to as the "Water 
Board "), shall be establi.shed for the. purpose of acquiring 
by purchase and of managing and carrying on the undertakings of 
the companies mentioned in the first sched~le to the Act (which 
companies in the Act and hereinafter are referred to as " the Metro­
politan Water Companies "), and generally for the purpose of 
supplying water within the area described in the second schedule to 
the Act, subject to such alterations therein as may be made by or 
under the Act: 
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And whereas the Act confers upon the \Vater Board celtain 
borrowing powers', establishes a \Vater Fund, and provides for the 
discharge of certain sums by IHeans of Metropolitan \V a ter Stock 
and for other purposes in respect of which that Stock mayor shall 
be is>lued: 

And whereas by Sections 17 and 18 of the Act it is enacted as 
follows; that is to say,-

" 17.-(1) For the purpose of enabling the Water Board to raise 
money which they are authorised to borrow under this Act, 
and to issue any water stock which, under the provisions of 
this Act, and to issue any water stock which, under the 
provisions of this Act, is to be issued to any rnetropolitlln 
water company or the holder of any debenture stock or 
mortgage debt, the \Vater Board may create a sufficient 
amount of stock, to be called Metropolitan \Vater Stock, 
and in this Act referred to as water stock, bearing interest 
at such a rate not exceeding three pounds per centum per 
annum, as the \Vater Board with the consent of the Local 
Government Board, and alter consultation with the 
Governor of the Bank of }jngland, may resolve . 

.. (2) \Vater stock and intereqt thereon shall be charged on the 
water fund and on all the revenues of the \Vater Board . 

.. (a) Subject to the provisions of this Act, the provisions of 
Section 52 of the Public Health Acts Amendment Act, 
1890, which relates to the 'issue of stock by local authorities, 
shall apply to water stock as if it were stock created under, 
and the \Vater Board were an authority n.bntioned in, that 
section, and the regulations in respect of water stock issued 
to the ho~ders of irredeemable debenture stock shall be 
uniform with the regulations in respect of other water stock 
except as to the period of redemption and the provisionis 
relating thereto . 

.. (4) \Vater stock shall be included alllOllgst the securities in which 
a trustee may invest uncleI' the powers of the Trustee Act, 
1893. 

.. 18.-(1) The 'Water Board shall in accordance with regulation,s 
made by the Local Government Board, by the creation of 
one or more sinking or redemption funds or otherwise, make 
provision for-

.. (a) the discharge \vithin a period of one hundred years 
from the thirty-first day of March, One thousand 
nine hundred and three, of the amount of any water 
stock issued bv the board in consideration for the 
undertaking of any metropolitan water company, or 
in substitution, or in consideration for any debenture 
stock or mortgage debts; 

.. (b) the discharge within that period of all debenture 
stock and mortgage debts which under this Act are 
to be discharged within that period; and 
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" (c) the discharge within the periods within which they 
are under this Act to be discharged of any sums 
borrowed by the \Vater Board under this Act: 

" Provided that during the first twenty years' of the said period 
of one hundred years the \Vater Board shall not be required 
to make any payments towards the discharge of water stock, 
debenture stock, mortgage debts, or loans, for the discharge 
of which the said period of one hundred years is fixed by 
this Act, other than the payment in respect of each year 
towards the discharge of such water stock of the amount 
(if any) by which the receipts Or revenue acconnt exceed 
the expenditure on that account of the Water Board in that 
year, after deducting such sum as may be reasonably 
necessary for meeting current expenses. The sums so to 
'be paid shall be paid as soon as may be after the amount 
thereof is ascertained, and the certificate of the auditor of 
the accounts of the Water Board, subject to such variations 
as the Local Government Board may allow, shall be con­
clusive as to the amount to be paid. 

" (2) The Local Government Board may make regulations under 
this section, and the regulations so made-

* 

" (a) if they relate to the discharge of water stock, shall 
be made under Section 52 of the Public Health Acts 
Amendment Act, 1890, as applied by this Act; 

* * * 
" (3) For the purpose of this section, the expression' discharge' 

means-

* 

(a) with respect to water stock * * 
the redemption or purchase thereof;" 

* * * 

* * * 

* 
And whereas Section 52 of the Public Health Acts Amendment 

Act, 1890, is in the following terms; that is to say,-
" 52.-(1) \Vhere any authority, whether a municipal corporation, 

local board, or improvement commissioners, which is an 
urban authority, have for the time being, either in their 
capacity, as urban authority or in any other capacity, any 
power to borrow money, they Inay, with the consent of the 
Local Government Board, exercise such power by the 
creation of stock to be created, issued, tran,'3ferred, dealt 
with, and redeemed in such manner, and in accordance 
with such regulations, as the Local Government Board may 
from time to time prescribe. 

" (2) Without prejudice to the generality of the above power, 
such regulations may provide for the discharge of any loan 
raised by such stock, and in the cll,'3e of consolidation of 
debt for extending Or varying the times within which loans 
may be discharged, and may provide for the consent of 
limited O'.vners and for the application of the Acts, relating 
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to stamp duties and to cheques, and for the disposal of 
unclaimed dividends, and may apply for the purposes of 
this section, with or without modifications, any enactments 
of the Local Loans Act, 1875 and the Acts amending the 
same, ,md of any Act relating to stock issued by the Metro­
politan Board of Works, or the County Council of London, 
or by the Corporation of any municipal borough . 

.. (3) Such regulations shall be laid before each House of Parlia­
ment for not le,<;s than thirty days during which &uch House 
sits, and if either House during such thirty days resolves 
that such regulations ought not to be proceeded with, the 
same shall be of no effect, without prejudice, nevertheless, 
to the making of further regulations. 

" (4) If no such resolution is passed, it shall be lawful for Her 
Majesty by Order in Council to confirm such regulations, 
and the same when so confirmed shall be deemed to have 
been duly Inade and to be within the powers of this Act, and 
shall be of the same force as if they were enacted in this 
Act." 

Kow, therefore, we, the Local Government Board, in pursuance 
of the powers given to us in that behalf, do hereby make the follow­
ing Regulations (hereinafter referred to as " the Regulations "), 
and do hereby order and prescribe that the Regulations shall, from 
and after the confirmation thereof, apply to the creation, issue, 
transfer, dealing with, and redemption of any Metropolitan Water 
Stock which the "Vater Board create under the Act in the exercise 
of any statutory borrowing power as defined in the Regulations:-

PRELIMIN ARY. 

Article I.-In the Regulations the following expressions shall, 
unless the contrary intention appears, have the Ineanings hereby 
respectively assigned to them, namely,-

The expression "the \Vater Board" means the Metropolitan 
\Vater Board; 

The expression " the clerk " means the plerk of the Water Board; 

The expression" stock" llleans Metropolitan Water Stock created 
by the Water Board under the Act and the Regulations; • 

The expression "the Water Fund" means the Water Fund 
established in pursuance of the Act; 

The expression "the Board" means the Local Government 
Board; 

The expression" the Bank of England" means the governor and 
company of the Bank of England; 

The expression" Statutory borrowing power" means· any power 
of the Water Board under the Act (other than the power con­
ferred by Section 44 of the Act), or under the Regulations, or 
under any consent of the Board in pursuance of the Act or of 
the Regulations, whether the power be or be not coupled with 
a duty,-
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(a) Of borrowing money; or 

.(b) Of re-borrowing money for paying off any money borrowed 
Or for redeeming any stock created and issued or any 
other security granted by the 'Vater Board; or 

(c) Of redeeming any stock created and issued by the ~Water 
Board; or 

(d) 

(e) 

Of creating and issuing any stock to be ~'3sued to a Metro­
politan \Vater Company or to any person to whom the 
\Vater Board may be required to issue stock; or 

Of substituting stock for any debenture, debenture stock, 
or mortgage debt, the liability for which is transferred 
by the Ad to the \Vater Board, or for any stock created 
and issued or for any other security granted by the 
Water Board. 

The expression" statutory security" means any security in which "Statutory 
trustees are by law for the time being authorised to invest, and security." 
any rnortgage, bond, debenture, debenture .stock, stock, or other 
seGurity (not being annuities, rentcharges, or securities payable 
to' bearer) duly issued by any local authority as defined by 
Section 34 of the Local Loans Act, 1875, but exclusive in every 
case of any security of the \Vater Board; 

The expression "prescribed period" means, in relation to an "Prescribed 
amount of stock created and issued for the purpose of exercising period." 
.a statutory borrowing power, the period within which, in pur-
suance of any enactment applicable to the case, or of any con-
sent of the Board under the Act or the Regulations, or of any 
Schem.e of Consolidation under the Regulations, provision is 
required to be made for the repayment of moneys borrowed, or 
for the redemption of stock issued, in the exercise of the 
statutory borrowing power. 

CREATION OF STOCK. 

Artide 2.-(1) The 'Vater Board, in pursuance of their powers Creation of 
under Section 17 of the Act, and of any statutory borrowing power stock. 
exercisable by the creation and issue of stock, shall by resolution 
create two classes of stock; Mmt is to say,-

(i) Stock to be designated Metropolitan Water CA) Stock and to 
be issued to holders of irredeemable debenture stock of anv 
metropolitan water company in substitution for th;t 
irredeemable stock, or, with the consent of the Board 
signified by Order, to be issued for the purpose of exercis,ing 
any other statutory borrowing power; 

(ii) Stock to be designated ., Metropolitan \Vater CB) Stock" 
and to be issued for the purpose of exerci.'3ing any statutory 
borrowing power exerciseable otherwise than by the issue 
of Metropolitan \Vater CA) Stock. 
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(2) The Water Board, with the consent of the Boarcl signified by 
Order, may, by resolution, fron. time to time create and may there­
after issue stock of any other clas'! than Metropolitan \Vater (A) 
Stock or Metropolitan \Vater (B) Stock. The stock so created amI 
issued shall have such designation as the \Vater Board, in their 
resolution for the creation of the stock, determine and the Board 
approve. 

(3)-(i) Every resolution for the creation of stock shall specify 
the particular borrowing power for the purpose of which the stock 
is created, and, where the stock is created in the exercise of more 
than one borrowing power, the amount of money to be raised by 
the stock in respect of each borrowing power. 

(ii) A copy of every such resolution Sht1ll be forwarded to the 
Board as soon H'! conveniently may be after the passing of the 
resolution. 

(4)-(i) Metropolitan \Vater (A) Stock shall be redeemable at 
par at the option of the \Vater Board after the expiration of a perio(l 
of sixty years from the Thirty-first day of March, One thousand nine 
hundred and three. 

(ii) Metropolitan \Vater (B) Stock Rhall be redeemnbleat par at 
the option of the \Vater Board after the expiration of a period of 
thirty years from the date of the first creation of stock of that class. 

(iii) Stock of any class other than Metropolitan \Vater (A) Stock 
or Metropolitan Water (B) Stock, shall be-

(a) stock redeemable at par at the option of the Water Board after 
the expiration of such period £rorn the date of the first 
creation of that class of stock as the \Vater Board 
determine, and the Board approve; or, 

(b) stock which the Water Board shall be bound to the holders to 
redeem at par \vithin such period from the date of the first 
creation of that class of stock as the \Vater Board determine 
and the Board approve, and which, if the \Vater Board 
with the Board's approval so determine, shall be redeem­
able at par, at the option of the \Vater Bonrd, at the expira­
tion of such earlier period from the date of the first creation 
of that class of stock as may be determined by the reBolu­
tion creating the stock. 

The period or periods so determined and approved shall be 
specified in each resolution for the creation of stock of the class to 
which the resolution relat8.'! (a). 

(5) Each class of stock shall be created on such terms and subject 
to such condition", that all stock at any t.ime belonging to that class 
shall bear one and the same rate of dividend, shall be transferable 
in the same manner, shall become redeemable, and (in the case of 
stock which the Water Board are bound to the holders to redeem) 
be redeemed, at the same time, and shall in all other respects be 
of the same character (b). 

(a) Sub-para .. (iii) as substituted by S.R. & O. 1914 No. 1271. 

(b) Para. (5) as substituted by S.R. & O. 1914 No. 1271. 
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(6) Subject to the provisions of the Act und of the Regulations, 
and to any consent of the Board in pursuance of the said provisions, 
all stock shall be transferable in such manner as the Board, by 
Order, direct or approve, and may be issued for such an amount 
(being within the statutory borrowing power applicable to the case) at 
such price, and to bear such half-yearly or other dividends, a'l the 
\Vater Board, by the resolution for the creation of the stock, direct. 

Article B.-The Water Board in the exercise of a statutory borrow­
ing power may create and issue stock for the purpose of defraying 
the expenses of the creation and issue of any stock; and shall provide 
for the redemption of any stock created and issued in pursuance of 
this Article within the period for the redemption of the stock in 
respect of which the said expenses are incurred. 

Article 4.-Subject to the provisions of the Act, all stock from 
time to time created by the Water Board in pursuance of the Regu­
lations shall rank equally without any priority or preference by reason 
of any precedence in the date of any statutory borrowing power, or 
in the date of creation of any class of stock or of any portion of stock, 
or in the date of issue of any portion of stock, or on any other ground 
whatsoever, and shall also rank equally with all other securities of the 
'Vater Board created or granted in pursuance of any statutory bor-
rowing power or in pursuance of any Act to be hereafter pa&'led, and 
all dividends payable on any !>uch stock shall rank equally with 
interest on all other securities of the Water Board created or granted 
in pursuance of any statutory borrowing power or in pursuanCe of 
:lny Act to be hereafter passed. 

Article 5.-(1) When the \Vater Board in the exercise of a statu­
tory borrowing power create stock for the purpose of borrowing 
money, of re-borrowing money, or of redeeming stock, the Water 
Board may create stock of such total amount and may from time 
to time issue s,uch llominal amounts of stock within the limits of 
the total amount so created as will, according to the price actually 
realised in respect of each issue, produce the actual amount, or some 
portion of the actual amount, of money which, in the exercise of 
the statutory borrowing power, the Water Board may borrow or 
re-borrow or may require for redeeming any stock. 

(2) 'When the Water Board in the exercise of a statutory borrowing 
power create stock for the purpose of issuing stock to a Metropolitan 
Water Company, or to any person to whom the Water Board may 
be required to issue stock, or for the purpose of substituting stock 
for any debenture, debenture stock, mortgage debt, -stock, or other 
security, the amount of stock to be so created and to be thereafter 
is&ued shall be such amount as, in pursuance of the Act or of the 
Regulations, the \Vater Board are required or authorised to issue 
or substitute as aforesaid. 

CONSOLIDATION OF LOANS 

Expenses of 
issue of stock. 

Ranking of 
stock. 

Borrowing 
power to be 
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Article 6.-(1) For the purpose of the repayment of all or any Consolidation 
loans which have been lawfully raised by the \Vater Board by the of loans. 
creation and issue of st,ock, and the periods for the repayment of 
which have been fixed by the Board, the Board, having due regard 
to i'he amounts of the several loans and the periods allowed for their 
discharge, may approve a scheme for the consolidation of the said 
loans. 
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(2) A ny such scheme as aforesaid Illay fix the period or periods. 
within which the loans so consolidated shall be discharged, and for­
that pnrpose may extend or vary any period allowed for the dis­
charge of the loans, and may also apply and have effect with respect 
to any loans theretofore included in a scheme of consolidation in 
pursuance of this Article. 

(3) Any scheme of consolidation npproveu by the Board as afore­
said may be varied by a subsequent scheme in pursuance of this 
Article. 

DIVIDENDS Fmm 

Article 7.-(1) For the payment of dividends on the several classes 
of stock there shall in each year be carrieu to accounts of the Water­
Fund, entitled the Stock (Dividends) Fund Accounts, a sum or sums· 
equal to the aggregate amount of all dividends payable during the 
year. 

(2) There shall be a separate Stock (Dividends) :Fund Account,. 
distinguished by a number or otherwise, for each class of stock, and 
each such account is hereinafter referred to as the Dividends Fund 
Account. 

(3) The \Vater Board shall, from time to time, pay the dividends 
on stock and charge the same to the appropriate Dividends Fund 
Account. 

REDEMPTION OF STOCK 

Article 8.-(1) Subject to the provisions of the Act as regards 
stock for the discharge of which provision is required by the Act to 
be made within a period of one hundred years from the thirty-fir;qt 
day of March, One thousand nine hundred and three, there shall in 
each year, for redemption and extinction, or purchase and extinction, 
of the several dasses of stock, be carried to accounts of the Water­
Fund, entitled the Stock (Redemption) Fund Accounts, a sum or­
sums equal to the aggregate amount of all sums payable in the year­
for redemption and extinction, or purchase and extinction, of stock. 

(2) There shall be a separate Stock (Redemption) Fund Account, 
distinguished by a number or otherwise, for each class of stock, and 
each such account is hereinafter referred to as the Redemption 
Fund Account. 

(3) Subject to the provisions of the Act and of the Regulations 
the sums to be carried to the Redemption :Fund Account in each 
year in respect of any stock shall be determined by reference to the: 
provisions either of paragraph (a) or paragraph (b) of this sub­
division, according as the Water Board, with the consent of the 
Board, decide; that is to say,-

Either-
(a) The \Vater Board shall carry to the Redemption Fund 

Account throughout the prescribed period such equal 
annual sums as will, without accumulations, at the end 
of that period together make up a sum equal to the 
nominal amount of the stock in respect of which the said 
sums are carried to the account; Or 
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(b) The Water Board shall carry to the Redemption Fund 
Account, throughout the prescribed period,-

(i) Such equal annual sums as, being accumulated at 
compound interest at the rate of three pounds per 
centum per annum, or at such other rate as the 
Water Board, with the consent of the Minister of 
Health, may from time to time determine, would, 
after payment of all expenses, make up a sum 
equal to the nominal amount of the stock in 
re"pect of which the said sums are carried to the 
account; and (a) 

(ii) Accumulations of the said equal annual sums at 
compound interest at the rate per centum on 
which the said equal annual sums are respectively 
calcula ted. 

Article 9.-(1) In relation to stock for the discharge of which 
provision is required by the Act to be made within a period of one 
hundred years from the thirty-first day of March, One thousand 
nine hundred and three, there shall, during the first twenty years 
of that period, be carried to the Redemption Fund Accounts in 
respect of that stock, in substitution for any sums required by 
Article 8 to be carried to the Redemption Fund Accounts during 
that period, such sums as, in pursuance of the proviso to Section 
18 (1) of the Act, are required to be paid towards the discharge of 
the said stock, together with the accumulations- of the said sums 
as required by Article 11, and any sums so required to be paid, and 
the accumulation"! thereof, shall be carried to such Redemption 
Fund Account as the Board from time to time determine. 

(2) If it appears to the Board at any time that the amount stand­
ing to the credit of the Redemption Fund Account in respect of any 
stock, with the future annual sums to be carried to the account 
under the Regulations, will probably not be sufficient within the 
prescribed period to make up a sum equal to the nominal amount of 
the stock, the sums to be carried to the account shall be increased 
annually or otherwise to such extent as the Board direct. 

(3) If it appears to the Board at any time that the amount stand­
ing to the credit of the Redemption }<'und Account in respect of 
any stock, with the future annual sums to be carried to the account 
under the Regulations, will probably be more than sufficient within 
the pre"!cribed period to make up a sum equal to the nominal amount 
of the stock, the sums to be carried to the account may be reduced 
either temporarily or permanently to such extent as the Board may 
allow. 

(a) Sub·para. (i) as substituted by S.R. & O. I92.5 No. 4I8. 
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(4.) If at any time the total amount carried to the credit of the 
Redemption Fund Account in res'pect of any stock is such that, in 
the opinion of the Board, it will probably be sufficient with the 
accumulations thereof (if accumulations are required) within the 
prescribed period to make up the nominal amount of the stock, the 
vVater Board mrty, with the cOIJ,"1ent of the Board, cease to carry 
any sums to the account in respect of that stock until the Board 
otherwise direct. 

Artiele 10.-(1) In any case where moneys which have been 
carried to the Redemption Fund Account are applied in the redemp­
tion or purchase and extinction of stock at a rate exceeding one 
hundred pounds sterling for one hundred pounds stock, the Water 
Board shall carry to the Redemption Fund Account, during the year 
in ,vhich the redemption is effected or the purchase is made, an 
additional sum or sums equal in amount to the sum or sums paid 
in excess of the said rate for the redemption or purchase of stock in 
that year. 

(2) ,Vhen the ,Vater Board redeeln or purchase and 'extinguish 
stock by the application of money"1 which have been carried to the 
Redemption Fund Account, the stock so redeemed or purchased and 
extinguished shall be deemed to be stock issued in respect of such 
one or more of the statutory borrowing po,vers exercised by the 
creation and i'lsue of stock and, if in respect of more than one, in 
such proportions as the vVater Board determine: Provided that no 
larger amount of stock shall be deemed to be redeemed or purchased 
and extinguished in respect of any statutory borrowing power than 
the amount which, according to the actual price of redemption or 
purchase, could be redeemed or purchased with the moneys carried 
to the Redemption Fund Account in respect of that borrowing power. 

Article 11.~(1) In relation to stock for the discharge of which 
provision is required by the Act to be made within a period of one 
hundred years from the thirty-first day of March, One thousand nine 
hundred and three, the Water Board, during the first twenty years 
of that period, shall from time to time invest in statutory securities 
such ,sums as, in pursuance of the proviso to Section 18 (1) of the 
Act, and of Article g, are required to be paid towards the discharge 
of the said stock, and the interest and annual proceeds arising from 
those securities shall be invested and accumulated in like manner. 

(2) The \Vater Board may from time to time apply the sums 
standing to the credit of the Redemption Fund Account, other than 
sums and the accumulations of sums mentioned in sub-division (1) 
of this Article, in redeeming stock according to the terms of issue 
and pUl'ch8!'ling stock for extinction, but the annual sums to be 
carried to the Redemption Fund Account shall not be affected by 
the said application, and pending or in default of any such applica­
tion of the said sums or of their application in the manner 
authorised by sub-division (3) of this Article, the Water Board shall 
invest the said SUffi.'l in statutory securities, and the interest or 
annual proceeds arising from every such investment shall be carried 
to the general revenue Account of the Water Fund, or to the Divi­
dends Fund Account, as the \Vater Board think fit. 
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(3) NoMvithstanding anything in sub-division (2) of this Article­

(a) Where the Water Board have any statutory borrowing power 
. exercisable for the purpose of raising money by the 

creation and issue of stock, the vVater Board, instead of 
exercising the statutory borrowing power by the creation 
and issue of additional stock, may, subject as is herein­
after provided, exercise the statutory borrowing power, 
either wholly or partially, by using for the purpose any 
moneys, other than moneys to which sub-division (1) of 
this Article applies, for the time being standing to the 
credit of the Redemption Fund Account and of any 
separate account forming part of the Redemption Fund 
Account. 

(b) Where the Water Board determine to proceed in the 
manner authorised by paragraph (a) of this sub-division 
the Water Board shall pass a resolution to that effect and 
shall, by the resolution, prescribe all such matters or 
things as in or in pursuance of this sub-division are 
referred to as prescribed or are required to be prescribed; 
and, after passing the resolution, the "Vater Board shall-

(i) withdraw from the moneys standing to the 
Redemption Fund Account the prescribed sum 
which shall be equal to the amount of the 
statutory borrowing power proposed to be exer­
cised, and such sum shall be deemed to be with­
drawn from such separate account or separate 
accounts of the Redemption Fund Account as 
shall be prescribed; and 

(ii) deduct from the amount of stock for the time being 
chargeable to the purpose or attributable to the 
exercise of the borrowing power to which a separate 
account prescribed as aforesaid has reference, a 
portion of stock at par value equal to the sum 
withdrawn from that separate account, and 
transfer that portion of stock, as from the pres­
cribed date, to the separate account in respect of 
which the statutory borrowing power is exercised 
under this clause. 

(4) 'rhe Regulations shall apply-
(a) to the moneys withdrawn from the Redemption Fund 

Account and used in pUllsuance of sub-division (3) of this 
Article as though the moneys so withdrawn had been 
applied in the redemption of stock at par on the s·eparate 
account or separate accounts from which the moneys so 
used had been raised by the issue of additional stock for 
the purposes of the separate account in respect of which 
the statutory borrowing power is exercised under sub­
division (3) of this Article: and 
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(b) to the stock deducted and transferred in pursuance of sub­
division (3) of this Article as though the stock so deducted 
had, in pursuance of the Regulation'!, been redeemed by 
the application of moneys carried to the Redemption 
:Fund Account on the separate account or sep:1rate 
accounts from which the stock was deducted, but subject 
to the condition that the stock shall not be cancelled, and 
as though the stock so transferred were additional stock 
expressly issued for the purposes of the separate account 
in respect of which the titatutory borrowing power is exer­
cL'!ed under sub-division (3) of this Article. 

(5) As regards stock for the discharge of which provision is 
required by the Act to be made within a period of one hundred years 
from the thirty-first day of March, One thousand nine hundred and 
three, the \Vater Board shall in each year, after the first twenty 
years of that period, apply, for the purpose of providing or making 
up any sum which in pur<;uance of Article 8 will be required to be 
carried to the Redemption Fund Account, so much of the moneys 
invested and accumulated in compliance with sub-division (1) of 
this article as will result from the division of the total sum represent­
ing the moneys then remaining invested and accumulated by the 
number of years unexpired of the period of one hundred years herein­
before mentioned. 

Article 12.-The 'Vater Board on redeeming or purchasing any 
stock shall forthwith pass a resolution directing the stock so 
redeemed or purchased to be cancelled by the registrar, and on such 
cancellation the same and all dividends thereon which have not 
already become payable shall be and the same are by virtue of the 
Regulations extinguished. 

Article 13.-(1) When the Water Board, in the exercise of a 
statutory borrowing power, create and issue stock for the re-borrow­
ing of money, for the purpose of redeeming stock or any other 
security or of substituting stock for any security transferred to or 
granted by the Water Board, or for stock created and issued by 
the Water Board (including in each case the amount of any com­
pensation payable in respect of the transaction) the Water Board 
shall forthwith transfer to the Redemption Fund Account the whole 
or a proportionate part (as the caSe may require) of any money and 
securitie,<; forming part of any sinking fund applicable to the dis­
charge of the security, and also such further sum, if any, as may 
be necessary to make the money and securities so paid and trans­
ferred equivalent to the amount which should have been in that 
sinking fund, or 'lhould have been paid off, in respect of the security 
for the redemption of which Or in substitution for which the stock is 
created and issued; and where the security consists of stock, the 
\Vater Board shall caUSe all money standing to the credit of any 
Redemption Fund Account in respect of that stock to stand in the 
proper Redemption Fund Account to the credit of the separate 
account in tespect of the stock newly created and issued. 
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(2) Where the holder of the security is one of the persons 
de'lcribed in Section 7 of the Lands Clauses Consolidation Act, 1845, 8 & 9 Vict. 
and by that Act enabled to sell land thereunder, and is not expressly c. 18. 
or impliedly authorised by any provisions of the Act which relate 
to the powers of any such holder or of any trustee, he may consent 
to payment or redemption of the security, and may accept money 
for giving that consent as if he were the absolute owner of that 
security, and he is hereby indemnified for giving such consent, and 
his receipt shall be a good discharge. 

(3) Money received by the holder of any security as authorised 
by sub-division (2) of thi.'l article, and stock issued to him in redemp­
tion of or in substitution for any security, and the dividends on any 
such stock, shall be subject to the same trusts, rights, power,'l, 
testamentary, and other dispositions, provisions, charges, liabilities, 
Hnd process as affected or applied or had effect with respect to the 
money secured or represented by the security and any interest or 
dividend thereon itmnediately before the redemption or substitution 
HS aforesaid, and every deed, and every other instrument or docu­
ment, and every testamentary or other disposition, and every" other 
matter or thing hereinbefore mentioned shall have effect with refer­
ence to the whole, or a proportionate part of the money or stock 
received, or of any dividend on the said stock, as the case may be. 

ApPLICATION OF MONEY RAISED 

Article 14.-Money raised by stock ,shall be applied for purposes 
for which money raisable under the statutory borrowing power, in 
exercise whereof the stock is issued, ought by law to be applied, and 
not otherwise: 

Provided that if, after the raising of any money by stock under 
the Regulations, it is found that any part of that money is not 
required for the purposes to which it is applicable as aforesaid, the 
\Vater Board shall carry the money to the Redemption Fund 
Account and to the proper separate account forming part of the 
Redemption Fund Account. 

General 
application 
of money 
from stock. 

Article 15.-The Water Board may, and if required by the Local Temporary 
Government Board shall, from time to time invest temporarily on investments. 
statutory securities any sum raised by stock and not for the time 
being required for the purpose for which it was raised. 

REGISTRATION AND CERTIFICATES 

Article 16.-(1) The \Vater Board shall, on such terms and Appointment 
subject to such conditions and instructions not incon,'listent with the of Registrar. 
Regulations as they think expedient, appoint and keep appointed an 
officer of the \Vater Board, or any other person, or the Bank of 
England, or any other bank, or any oonking or other company, as 
registrar (hereinafter referred to as " the registrar ") for an or any 
of the purposes of the Regulatiou,'l. 
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Where the Bank of England are the registrar, the Water Board 
and the registrar may agree to dispense with the need of compliance 
with any provision of the Regulations which renders the approval 
of the 'Vater Board a condition precedent to any requirement of the 
registrar, and the Regulations shaH apply and have effect subject 
to any such agreernent. 

(2) The 'Vater Board in relation to the Regulations and the regis­
trar, except where the Bank of England are the registrar, shall 
respectively be deemed a banker within the Bankers' Books 
Evidence Act, 1879. 

Article 17.-(1) The registrar shall, in relation to each class of 
stock, keep books (hereinafter referred to as " the stock register ") 
in which shall be entered the names and addresses of holders fro111 
time to time of stock of that class and the amounts held by them. 

(2) The stock register shall be prima facie evidence of any matter 
entered therein in accordance with the Regulations, and of the title 
of the persons· entered therein as holders of stock. 

Article 18.-(1) On demand of a holder of stock the Water Board 
may, if they think fit, give to him a certificate (hereinafter referred 
to as a " stock certificate ") of the proprietorship thereof, specifying 
the amount of stock to which he is entitled. 

(2) A stock certificate shall be prima facie evidence of the title 
of the person therein named, his executors, administrators·, 
successors, or assigns, to the stock therein specified; but the want 
of a stock certificate, if the want be accounted for to the satisfaction 
of the Water Board, shall not prevent the holder of stock from dis­
posing of and transferring the stock. 

(3) If a stock certificate is worn out Or damaged the Water Board, 
on production thereof, may cancel it and give a similar stock certi­
ficate to the person in whom the property in the stock certificate 
and in the stock therein specified is then vested. 

(4) If a stock certificate is lost or destroyed the Water Board, on 
proof thereof to their satisfaction, may give a similar stock certificate 
to the person entitled to the certificate lost or destroyed. 

(5) An entry of the issue of a stock certificate or of a substituted 
stock certificate, as the caSe may be, shall be made in the stock 
regi.ster. 

TRANSFER 

Power for Article 19.-Subject to the provisions of the Regulations>, and to 
stockholder any direction or approval of the Board in pursuance of the Regula­
to transfer. tions, every stockholder may transfer all or any part of his stock in 

books or by deed. 

Transfer in Article 20.-(1) If and where the direction or approval of the 
books. Board makes any portion of -stock transferable in books and not by 

deed, the provisions of this Article shall apply and have effect, but 
not otherwise. 
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(2) The registrar shall keep books (hereinafter referred to as ., the 
stock transfer books "), wherein transfers of stock so transferable 
s'hall be entered. 

(3) Every such entry shall be conceived in proper words for the 
purpose of transfer, and shall be signed by the person making th~ 
transfer, or, if he is absent, by his agent thereunto lawfully 
authorised in writing under his hand attested by a witness. 

(4) Where the Bank of England are the registrar they may, if 
they think fit, require that the agent be so authorised by power of 
attorney under the hand and seal of the person making the transfer, 
attested by two or more credible witnesses. 

(5) The person to whom a transfer is made, may, if he thinks 
fit, underwrite his acceptance thereof. 

(6) Except as otherwise provided by Act of Parliament, and 
subject to the provisions of the Regulations respecting any portion 
of stock which the direction or approval of the Board make trans­
ferable by deed and not in books, no mode of transferring stock other 
than that prescribed in this Article shall be good in law. 

Article 21.-(1) If and where the direction or approval of the Transfer by 
Board makes any portion of .stock transferable by deed imd not in deed. 
books, the provision of this Article shall apply and have effect, but 
not otherwise. 

(2) Bvery transfer of stock so transferable shall be by deed. 

(3) The deed of transfer shall relate only to the transfer, and shall 
not contain any recital, trust, power, or proviso whatsoever. 

(4) The deed of transfer when duly executed, shall be delivered 
to and kept by the registrar, and the registrar shall enter a memorial 
thereof in a book to be called the register of transfers of stock, and 
shall endorse on the deed of transfer a notice of that entry. 

(5) The registrar shall, after reasonable notice, and on delivery 
up of the old stock certificate, Or on such proof that it cannot be 
produced, as the registrar, with the approval of the Water Board, 
may require, deliver to the purchaser a new stock certificate. 

(6) Until the deed of transfer has been so delivered to the 
registrar, the Water Board Or the registrar. shall not be affected 
thereby, and the purchaser of the stock shall not be entitled to 
receive any dividend thereon. 

Article 22.-(1) '}'he registrar, before allowing any transfer of Evidence on 
stock may, if the circumstance!'! of the case appear to him to make transfer. 
it expedient, require evidence of the title of any person claiming a 
right to make the transfer. 

(2) That evidence shall be a statutory declaration of one or more 
competent persons, or of such other nature as the registrar, with the 
approval of the 'Water Board, may require. 
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Article 23.-(1) The registrar, with the approval of the Water 
Board, may, as regards any portion of .stock, close the stock transfer 
book8 or the register of transfers of stock (as the case may be) on 
any day in the month next before that in which dividends on that 
portion of stock are payable, but so that the books be not at any 
time kept closed for more than fifteen days. 

(2) The persons who on the day of closing in accordance with 
sub-division (1) of this Article are inscribed as stockholders shall, 
as between them and their transferees of stock, be entitled to the 
dividend next payable thereon. 

Stamp duty Article 24.-Unless the Water Board have compounded for stamp 
on transfers. duty, every deed of transfer of stock transferable by deed shall be 

duly stamped, and the consideration shall be truly stated therein. 

Transmission 
on death. 
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otherwise 
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death of 
holder or 
transfer in 
books or by 
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TRAN SMISSION 

Article 25.-(1) The interest of a deceased stockholder in stock 
shall be transferable by his executors or administrators, notwith­
standing any specific bequest thereof. 

(2) \Vhere two or 1110re persons are registered as owners of an," 
stock, those persons shall be deemed to be joint owners with 
right of survivorship between them. 

(3) The Water Board or the registrar shall not be required to 
allow any executors or administrators to transfer any stock until the 
probate of the will or the letters of administration 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 ,vill to join 
in the trall'lfer. 

Article 26.-(1) If the interest in any stock has become trans­
mitted by any lawful means other than a transfer in books Or by 
deed, or than the death of a stockholder, satisfactory evidence of 
the transmission shall be furnished to the registrar by a statutory 
declaration of one or more competent persons, or in such other 
manner as the registrar, with the approval of the Water Board, may 
require. 

(2) The name of the person entitled under the transmission shall 
be entered in the stock register. 

(3) Until evidence has been .furnished in accordance with sub­
division (1) of this Article, the Water Board or the registrar shall not 
be affected by the transmission, and no person claiming by virt,ue 
thereof shall be entitled to receive any dividend on the stock. 

(4) In this article the expression " transmission" includes any 
case of apparent transmission in consequence of the change of name 
of the stockholder, although the actual ownership of the stock may 
remain unaltered. 

DIVIDE.:-rDS 

Payment of Article 27.-The 'Water Board shall pay b:v the registrar the 
dividends. dividends on stock. 
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Article 28.-ThevVater Board or the registrar shall not be required Dividends to 
to pay any executors or administrators any dividend on stock held executors, 
by their testator or intestate until the probate of the will or the &c. 
letters of administration has or have been left with the registrar for 
registration. 

Article 29.-'l'he registrar before paying any dividend on any stock Evidence of 
may, if the circumstances of the case appear to him to make it title. 
expedient, require evidence of the title of any person claiming a 
right to receive the dividend, and that evidence shall be a statutory 
declaration of competent persons, or of such other nature as the 
registrar with the approval of the Water Board ,may require. 

Article 30.-(1) Where more persons than one are registered as Dividends to 
joint holders of any stock, anyone of them may give an effectual joint holders. 
receipt for any dividend thereon, unless notice to the contrary has 
been given to the registrar by any other of them. 

(2) \Vhere any stock is standing in the name of an infant or person 
of unsound mind jointly with any person not under legal d1'3ability, 
a letter of request for receipt of the dividends on the stock shall be 
sufficient authority in that behalf if given under the hand of the 
person not under disability, but the registrar before acting on the 
letter of request, may, if he think fit, require proof to his satisfac­
tion of the alleged infancy or Ull'3oundness of mind by a statutory 
declaration of one or more competent persons, or by such other 
meallS as the registrar may specify. 

Article 31.-(1) Dividends may be paid by means of warrants Dividend 
sent through the post to the regis·tered holders of stock at their warrants by 
registered addresses, or in the case of joint registered holders to the post. 
registered address of that one of them whose name stands first on 
the register in respect of the stock in question: 

Provided that the registered holder Or registered holders (if more 
than one) may by writing under his or their hands direct that the 
dividend on his or their stock shall be sent to some other address, 
and thereupon the warrant shall be sent accordingly (a). 

(2) The posting by the Registrar of a letter containing a dividend 
warrant addressed to a stockholder at the address to which warrants 
are authorised to be sent by Sub-division (1) of this Article shall, 
as respects the liability of the Water Board and of the Registrar, be 
equivalent to the delivery of the warrant to the stockholder 
himself (a). 

(3) Every warrant so sent by post shall be deemed a cheque, and 
the Water Board and the registrar shall, in relation thereto, be 
deemed a banker within the Bills of Exchange Act, 1882. 45 & 46 Vict. 

C.6I. 
(4) Provided that this Article shall not apply to cases to which 

the provisions of Section 4 of the National Debt Act, 1889, apply. 52 & 53 Vict. 
c.6. 

(a) Paras. (I) and (2) as substituted by S.R. & O. 1925 No. 418. 
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STOCK CERTIFICATES WITH COUPONS TO BEARER 

Article 32.-(1) On demand of a stockholder and on delivery to 
the regi''3trar of the stock certificate (if any), the registrar may issue 
to the stockholder a st{)ck certificate to bearer, that is to say, a 
certificate of title to his s·tock or any part thereof, entitling the 
bearer to the stock therein specified, and transferable by delivery 
with coupons entitling the bearer of the coupons to the dividends 
on the stock. 

(2) A stock certificate· to bearer shall not be issued in respect of 
any sum of stock other than ten pounds or a multiple of ten pounds. 

(3) No trustee shall apply for, purchase, take, or hold a stock 
certificate to bearer unles.c; he is in express words authorised to do 
so by the instrument creating his trust, and any contravention of 
this provision by a trustee shall be deemed a breach of trust; but 
this provision shall not impose on the Water Board Or the registrar 
an obligation to inquire or to take notice whether a person applying 
for or holding a stock certificate to bearer is or is not a trustee or 
subject the Water Board Or the registrar to any liability in case of 
his, with or without notice, is'3uing to a trustee a stock certificate to 
bearer, or invalidate any stock certificate to bearer issued. 

(4) 'Where a stock certificate to bearer is outstanding the stock 
represented thereby shall cease to be transferable in books or by 
deed. 

(5) The bearer of a stock certificate to bearer may, on delivery 
up to the registrar of the certificate, and of all unpaid coupons 
belonging thereto, require to be entered in the stock register as the 
holder of the stock described in the certificate under which he 
derives title, and thereupon such stock certificate and coupons shall 
be cancelled and the stock shall be re-entered in the register as trans­
ferable, and shall become and again be transferable in the stock 
transfer books or by deed, as the case may require, and shall, as 
regards the mode of payment of the dividends thereon, be in the 
like condition as if no ·stock certificate to bearer had been issued in 
respect thereof. 

(6) The coupons issued with a stock certificate to bearer shall 
comprise the dividends to be paid in respect of the stock therein 
specified for such period as the Water Board approve. 

(7) At the end of that period fresh coupons may be. issued for 
such further period as the Water Board approve, and so for succes­
sive periods during the continuance in force of the stock certificate, 
but the Water Board may direct the registrar, instead of issuing 
fresh coupons in re,'lpect of any stock certificate, to give in exchange 
a fresh stock certificate with coupons. 

(8) Payment to the bearer of a coupon of the amount expressed 
therein shall be a full discharge to the Water Board and to the regis­
trar from all liability in respect of that coupon and the dividend 
represented thereby. 
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(9) ·Where the Bank of England are the registrar coupons shaJI 
be payable at the chief establishment of the bank at the expiration 
of three clear days from the days of presentation, and at any branch 
establishment of the bank situate more than ten miles from the chief 
establishment at the expiration of five clear days from the day of 
pre'>entation. 

(10) If a stock certificate to bearer or coupon is worn out or 
damaged, the registrar, on production and delivery up thereof, may 
cancel it and issue a new certificate or coupon. 

(11) If a stock certificate to bearer or coupon is lost or destroyed, 
the registrar may issue a new certificate or coupon on receiving 
indemnity to the satisfaction of the Water Board again,'>t the claims 
of all persons deriving title under the certificate or coupon lost or 
destroyed. 

(12) All coupons issued under the Regulations in respect of any 
stock certificate to bearer shall, for the purposes of the Acts relating 
to stamp duties, be deemed to have been attached to and issued 
with that stock certificate. 

(13) Stock specified in a stock certificate to bearer shall be charged 
on the same securities, and be subject to the same powers of redemp­
tion and other powers, and save as regards the mode of transfer and 
of payment of dividends thereon, and save so far as a stock certificate 
to bearer is a negotiable instrument shall be subject to the same 
incidents in all respects as if that stock had continued to be regis­
tered in the stock register as transferable in books or by deed. 

GENERAL 

Article 33.-(1) Stock is personal property. Nature of 
stock; notice 

(2) Stock is not liable to foreign attachment by the custom of of trusts. 
London or otherwise. 

(3) No notice of any trust, express, implied, or Gonstructive, in 
respect of any stock, or of any stock certificate to bearer or coupon, 
shall be entered in the stock register, Or in any other book kept by 
the Water Board Or the registrar, or be receivable by the Water 
Board or the regi'>trar, or affect the registrar or the Water Boar(l 
through the registrar Or otherwise. 

Article 34.-(1) If at any time any dividend due on any stock Receiver. 
remain unpaid for two months after demand in writing the person 
entitled thereto may apply to the High Court for a receiver, and the 
Oourt may, if it thinks fit, appoint a receiver on such terms as it 
thinks fit. 

(2) The receiver shall have the like ·power as the Water Board 
would have, for the purpose of raising any sum required to meet a 
deficiency in the "Vater Fund, so far as it may be necessary to meet 
that deficiency in order to provide the moneys which ought to be 
carried under the Regulations to the Redemption Fund Account or 
the Dividends Fund Account. 
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(3) The receiver shall also have such other powers and such 
dutie,'l, as the Court thinks fit, and shall apply all moneys raised by 
him, after payment of expenses and costs as the Court directs, for 
purposes of the regulations. 

(4) '1.'he Court may at any time discharge the receiver, and shall 
have full jurisdiction over him and all persons interested in his acts; 

Article 35.-A person taking or holding stock shall not be con­
cerned to inquire or to take notice whether the creation or issue 
thereof was or was not within any statutory borrowing power of the 
Water Board, or otherwise in accordance with the Regulations, or 
whether or not the Water Board Or any meeting thereof was pro­
perly constituted or convened, Or whether or not the proceedings at 
any meeting of the Water Board were legal or regular, or to see to 
the application of any money raised by stock, or be answerable for 
any loss or misapplication thereof. 

Article 36.-(1) Once in every year, at a time appointed by the 
Board, the Clerk to the \Vater Board shall send to the Board an 
abstract of the accounts of the \Vater Board relating to stock and 
the Redemption Fund Account and subordinate accounts' in a form 
prescribed by the Board. 

The abstract shall be verified by a statutory declaration of an 
officer of the \Vater Board, if and as may be required by the Board, 
and shall be made up to such date in each year as the Board 
determine. 

(2) In ease of wilful default by the clerk or any other officer of 
the Water Board in respect of any matter mentioned in sub-division 
(1) of this Article or in respect of any requirement of the Board in 
relation to any 'lueh matter, the said clerk or other officer shall on 
each oecasion be liable to a fine not exceeding twenty pounds, and 
every fine under this sub-division shall be recoverable summarily on 
the prosecution of the Board and not otherwise. 

(3) If by any such abstract or otherwise it appears to the Board 
that the Water Board have failed to cOp:1ply with any requisition of 
the RegulatioTh'l, Or of any Order of the Board thereunder, in relation 
to any payment, application, or investment, or otherwise in relation 
to stock or the Redemption Fund Account, the Board may by Order 
require the \Vater Board to make good the default within a time 
therein limited; and if the default be in respect of any sum to be 
carried to the Redemption Fund Account, or the misapplication of 
any part of the moneys carried to that account, the Board may by 
Order direct that the sum in that Order mentioned, not exceeding 
double the amount in respect of which default has been made, shall 
be carried to the Redemption Fund Account and be invested and 
applied in like manner as required by the Regulations in regard to 
other ,'lums carried to that Account. 

Article 37.-(1) If at any time any dividend on any stock is 
unclaimed at the time for payment there'of the same shall, neverthe­
less, on demand at any subsequent time whatsoever, be paid to the 
person showing his right thereto, but without interest in the mean­
time. 

42 



Watel' Stock Regulations 

(:2) [Revoked by S.R. & O. 1925 No. 418.] 

(3) A t the end of every successive period of five years from the 
day when the first dividend becomes payable on stock firs·t issued, 
the Water Board shall publish an advertisement in a newspaper 
circulating in the County of London, stating what, if any, dividends 
on stocks have then been unclaimed for more than four years, and 
the names and addresses appearing in the stock register of the 
persons entitled to such dividends when the same became due. 

(4) At the end of every successive period of ten years from the 
day when the first dividend becomes payable on stock first issued 
the \Vater Board, unless it has been otherwise agreed between them 
and the registrar, may require the registrar to repay to them all 
dividends unclaimed during that period and then in his hands, and 
the Water Board shall cause the same Or any other dividends 
unclaimed during that period to be carried to the Dividends Fund 
Account, and may deal therewith as they are by the Regulations 
empowered to deal with moneys carried to that account without 
prejudice, nevertheless, to the rights of any person to those 
dividends . 

. \rticle 38.-(1) If at the end of a period of ten years after the Unclaimed 
date at which the \Vater Board, having power to redeem any stock, stock. 
decide to redeem it, the \Vater Board, by reason of the holder of 
Hny such stock not being forthcoming, or by reason of any doubt 
as to the ownership of any such stock, shall not be able to redeem 
the stock, the Water Board shall invest in statutory securities' a 
sum equal to the nominal value of all such stock as cannot be 
redeemed by reason a'! aforesaid, and thereupon the stock shall be 
deemed to have been extinguished. 

(2) Any sums invested by the \Vater Board as aforesaid shall, 
unless sold for the purpose of satisfying any claim in respect of the 
stock represented by the same, be kept invested on statutory 
securities for a further period of ten years, after which time the 
\Vater Board may appropriate the ,'laid sums and any accumulations 
thereof for such purposes as the Board approve, without prejudice, 
nevertheless, to the rights of any person to the said sums or any 
part thereof. 

Article 39.-When and so often as the Water Board after the Notice of 
date of the first creation of ,'!tock, act upon a power co'nferred on ranking of 
them of raising money otherwise than by stock, they shall cause to stock. 
be given to each lender of money so raised notice in writing" signed 
by the Clerk or other authorised officer of the Water Board, and 
stating the effect of Article 4. 
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Article 40.-The Water Board may by resolution revoke at any 
time, in whole or in part, any resolution for creation of stock thereto­
fore pa'lsed by the Water Board if and so far as the same has not 
been acted on by the issue- of stock thereunder, and notice of any 
such revocation shall forthwith be given to the Board. 

Article 41.-Except as in the Regulations expressly provided, 
nothing in the Regulations shall relieve the \Vater Board from any 
obligation which may be imposed on them in relation to any statu­
tory borrowing power by any Act of Parliament under Or by which 
that power for the time being exists or is regulated. 

Forgery. Article 42.-(1) Stock shall be deemed capital stock of a body 
24 & 25 Vict. corporate within the Forgery Act, 1861. 
C·98 . 

33 & 34 Vict. 
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(2) A stock certificate to bearer and a coupon connected there­
with shall be deemed a stock certificate and coupon within the 
For&ery Act, 1870. 

Article 43.-Any Order of the Board in pursuance of the Regula­
tions may contain such provisions as the Board think necessary or 
proper for giving effect thereto, imd shall, where the nature and 
terms of the Order and the circumstances of the case so require, be 
enforceable by writ of mandamus to be obtained by the Board out 
of the High Court, and any such Order may be from time to time 
cancelled or varied by the Board, as the circumstances of the case 
require. 

Article 44.-\Vhere the Bank of England are the registrar, they 
may, with the sanction of the \Vater Board, from time to time issue 
any forms required for carrying into effect the provisions of the 
Regulations, and may also from time to time make any Rules which 
are not inconsistent with the Regulations with respect to the follow­
ing matters; that is to say-

(a) The perioQ for which COUpOll'l are to be given; 
(b) The mode in which the Bank of England are to act in issuing 

stock certificates to bearer, or entering in the transfer books 
the bearers of stock certificates to bearer; 

(0) The mode of proving the title of or identifying any person 
applying for a stock receipt or stock certificate, or stock 
certificate to bearer; 

(d) Anything necessary for carrying into effect such of the pro­
visions of the Regulations as relate to Or affect the Bank of 
England, or otherwise for the regulation of matters con­
nected with the procedure of the Bank of England in exer­
cise of the powers and in the discharge of the duties of 
the registrar. 

The Bank of Rngland may, with the sanction of the \Vater Board, 
alter, vary, or repeal any such Rules, and make other Rules instead 
thereof, or in addition thereto, any such Rule'! for the time being 
in force shall be duly observed. -
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Discharge of Debt 

Article 45.-Such fees,if any, as may from time to time be fixed Fees. 
by an Order made by the Board, on the application of the Water 
Board, may be taken by or on behe,}f of the Water Board, in respect 
of such matters as may be specified in the said Order. 

Article 46.-Expenses of book-keeping and management and Expellses. 
other current expenses from time to t,ime incurred by the Water 
Board in the execution of the Regulations, including expenses con-
nected with the formation, maintenance, investment, application, 
or management of or otherwise relating to any Redemption Fund, 
shall be defrayed out of the Water :Fund. 

:\rticle 47.-The Regulations may be cited ll.'l " The Metropolitan Short title. 
\Vater Stock Regulations, 1903." 

Given under the seal of 
this sixth day of .r uly, 
and three. 

(L.S.) 

s. B. Provis, 
Secretary. 

office of the Local Government Board, 
In the year One thousand nine hundred 

Walter H. Long, 
President. 
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