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the money borrowed, but from 1866 to 1891 a total net sum of 31,441 has been applied to repayment of debt. Of
this amount the following items were for the purchase of navigation bonds, which so far as the accounts show
appear to be transactions outside the ordinary sinking fund transactions--This amount being set aside, there
remains an aggregate sum of 12,615 for the sinking fund which was to have been formed under the Act of 1857.
The figures relating to this sinking fund, as shown by the accounts, are as follows: the amount borrowed and
outstanding in 1866 was 119,100, against which there was a sinking fund, unapplied, of 58,312 lis. 4d. This gives a
net outstanding debt at that date of 60,787 8s. 8d., which includes the old bond debt of the City, in 1891 there
was still 94,700 outstanding, with a sinking fund invested of 68,245 9s. 6d., showing a net debt of 26,454 10s. 6d.
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Upper Navigation borrowing powers commenced with the Act 11 Geo. III., cap. 45, under which the then
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