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CHAPTER 67.

An Act respecting the Corporation of the
City of Port Moody.

[ tssented ta 11Eh December, 1925.]

\ THEREAS the City of Port Moody was incorporated by = Port pramble.
" Moody Incorporation Act,” chapter 91 of the Statutes of
British Columbia, 1913, and is a municipality governed by the pro-
visions of the * Municipal et ™
Anpd whereax the Port Moody Steel Works, Limited, wax incor
porated under the = Companies Aet™ of the Provinee of British
Columbia. with registered oftice at Port Moody, British Columyia:
And whereas the said Port Moody Steel Works, Linited. on
second November, 1415, issued debentures to the amount of one
hundied thousand dollars, and execnred a trast deed 1o Montreal
Trust Company of its site and plant sitnate at Port Moody, British
Columbia, and the undertaking and assets of the said Company 1o
secure payment of the said debentares for one hundred thonsand
dollars, payable ten years from the date thereof, with inferest at
seven per eenl. per annum payable half-yearly on the tiist days of
May and November in each year: 1
And whereas the Corporation of the City of Port Moody, under j
i
|
\

the authority of By-law No. 35, guaranteed payment of the deben-
tures of the said Port Moody Rteel Works above recited:

And whereas the said Tort Moody Steel Works, Limited, made
defaunlt in paywent of the interest of the said debentures as the same
became due and payable, and the said Corporation of Port Moody ‘
has paid the said interest and is the holder of coupons representing
the interest of the said debentures so paid by the said Corporation:

And whereas the said P'ort Moody Steel Works, Limited, is unable
to pay the principal of the said debentures now due aud owing from
the first day of November, 1925, and the Corporation of the City of
Port Moody is obliged to pay said debentures:

And whereas the said Pori Moody Steel Works, Limited, is
indebted to the said the Corporation of the City of Port Moody for
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taxes on the said site and for insurance, watchmen, repairs to and
upkeep of the said plant, and trustee’s fees:

And whereas the said Port Moody Steel Works, Limited, has given
to the said Montreal Trust Company release and quit-rlaim of ali
its interest in the said site, plant, and the real and personal property
described in the said trust deed made to secure payment of the said
debentures:

And wheveas the said Corporatiou of the City of Port Moody has
presented its petition, praying that the said city be authorized to
borrow and raise the stm of one hundred thousand dotlars for the
purpose of paying and rvetiring the debentures of the said Port
Moody Steei Works, Limited, and to acquire the assets of the saic
Port Moody Steel Works, Limited. which were hypothecated and
charged as security for payment of the =aid debentures, with power
to possess, operate, lease, or otherwise dispose of the assets of the
said Port Moody Steel Works, Limited, so acquired:

And whereas it ix expedient to grant the prayer of the said
petition:

Therefore, His Majesty, by and with the advice and consent of the
Legislative Assembly of the Province of British Columbia, enacts as
folows:—

Dot oads e, 1. Notwithstanding anything contained in the * Municipal Act,”

$100,000. it shall and may be lawful for the Council of the City of Port Moody,
w thout the assent of the electors, to pass by-law aunthorizing the
borrowing upou the credit of the Corporation of the sum of one
hundred thousand dollars and to issue debentures in such form and
divided into such amounts as the Inxpector of Municipalities may
approve, apd sald debentures shall be payable at the expiration of
ten years from the date therveol and shall bear interest at a rate not
to exceed six per cenl. per annum half-yearly, and to sell the said
debentures at a price to be approved of by the said Inspector of
Muunicipalities, aud from and out of the proceeds of sale of the said
debentures to pay off and retire the debentures heveinbefore rvecited
issned by the PPort Moody Steel Works, Limited, which become dve
on the iirst day of November, 1925.

L ALIERTD N A SR

Tiustee relense. 2. Upon payment of the said deb atnres by the said the Corpora-

A tion of the City of Port Moody, the said Montreal Trust (‘fompany are
' airected and authorized to graat, transfer, and release unto the said
the Corporation of the City of Port Moody the lands, plant, equip-
went, personal property, and other assets of the said Port Moody
Steel Works, Limited, deseribed in the trust deed from the said Port
Moody Steel Works, Limited, to the Monireal Trust Company, dated
second November, 1915, made to secure payment of the debentures
hereinbefore recited issved by the said Dort Moody Steel Works,

Lindted, and gnaranteed by the Corporation of the City of Port
Moody.
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3. The said the Corporation of the City of ort Moody is quthor- rort Moody aceept.

ized to accept conveyance, grant of, acquire and hold the said lands,
plant, equipment, and personal property and assets of the said Port
Moody Steel Works, Limited, without the necessity of any by-law
being passed by the Council of the «aid Corporation to authorize
transfer of the said rveal and personal property to the said Corpora-
tion, and the provisions of the * Municipal Act” with reference to
the acquiring the lands ana property shall not apply.

4. The said Corporation of the City of Port Moody shall be the phet Moody own

absolute owner of said land, plant, machinery, and equipment and "% '
other property and assets of the said Port Moody Steel Works,
Limited, and shall not be accountable or in any way liable to the
said Company or its assigns or any creditor of the said Company,
and on production of release from Port Moody Steel Works, Limited,
and conveyance from said Montreal Trust Company the Registrar of
Titles at New Westminster shall issue in the name ot the Corporation
of the City of Port Moody certificate of indefeasible title to said
lands free from encumbrance.

5. The Corporation of the City of Port Moody is authorvized by op iat- tease. or
resolution of the Couneil, and subjeet to the approval of the Inspector w
of Municipalities, to enter into any contract with any person or
company to operite said plant, and to =ell, lease, or dispose of the
whole or any portion of the said land, plant. machinery, equipment.,
property, and assets of the said Company so transferred to the =aid
Corporation.

6. The procevds of the operation, lease, or sale of the =aid plant proe, s to redeer
or amy part thereof shall be deposited in a separate account in a "
chartered bank and shall be applied towards the upkeep of the said
plant, insurance, watchmen, vepairs, and other expenses incident to
the ownership of the said plang, and the surplus shall be applied
towards the redemption and retiving of the debentures for the sum
of one hundred thousand dollars authorized by this Aet, and as such
debenfures are redeemed, retired, and got in from the proceeds of the
operation, lease, or sale of the assets of the said Port Moody Steel
Works, Limited such debentures shall he cancelled and defaced.

Any surplus after payment of the said debentures shail be transferred
to current revenue of the said Corporation and applied as the Couneil
of the said Corporation may by resolution determine,

7. Where the provisions of the * Munieipal Aer ™ conflict with the connic.
provisions of this Act the provisions of this Act shall prevail.

This Acc may be cited for «ll purposes ax * Port Moody ety short e
1925.7
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