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Enclosure 8 in No. 22.

Conversion of 1895.—Table showing the Equivalent in 3½-per-cent.Stockofa£100DebentureoftheUnder-
mentioned Loans for the Half-yearly Period 1st January, 1895.

Example: Thus, if the value of the £100 debenture of Otago Loan is £10G 9s. 5d. (taken at 4 per cent, interest),
and that of the 3J-per-cent. inscribed stock is 94, then £113 5s. 4d. of 3J-per-oent. inscribed stock (repayable at
par forty-nine years hence) is the equivalent of £100 debenture of the Otago Loan.

A. H. Bailey.
15th July, 1891. Ralph P. Hardy.

Enclosure 9 in No. 22.
Conversion of 1895.—Table showing the Equivalent in 3½-per-cent. Stock of a £100 Debenture of the Under-

mentioned Loans for the Half-yearly Period 1st July, 1895.

Example: Thus, if the value of £100 debenture of the Otago Loan is £105 12s. (taken at 4 per cent, interest),
and that of the 3J-per-eent. inscribed stock is £94, then £112 6s. lOd. of 3J-per-cent. inscribed stock (repayable at par
forty-nine years hence) is the equivalent of £100 debenture of the Otago Loan. A. H. Bailey.

15th July, 1891. Ralph P. Haedy.

Enclosure 10 in No. 22.
Conversion of 1896.—Table showing the Equivalent in 3½-per-cent. Stock of a £100 Debenture of the Under-

mentioned Loans for the Half-yearly Period 1st January, 1896.
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108 6 7
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107 4 0
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105 11 0
105 0 3
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