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dollars of the Stock of the Company shall have been subscribed and
ten per centum paid in thereon; and any shares remaining unsub-
scribed for at the time of the first election of Directors shall be disposed
of thereafterwards in such manner as the Stockholders shall at any
general meeting determine. 5

11, The said Alfred Gill, Frederick Tyler, Samuel Coit, George B.
Dyer, Cortland Starr, and William T. Hooker shall be and hereby are
constituted and appointed the first Directors of the said Company, and
shall hold their office until others shall, under the provisions of this
Act be elected by the Shareholders, and shall until that time constitute 10
the Board of Directors of the said Company, with power to open Stock
Books, and make calls on the Shares subscribed in such Books, and
shall call a meeting of subscribers for the election of Directors in the
manner hereinalter provided, and at such place as they shall see fit.

IV. The said Directors are hereby empowered to take all necessary 15
measures for opening the Stock Books for the subscription of parties
desirous to become Shareholders in the said Company, and to deter-
mine and allot to parties subseribing for Stock in the said Company
the number of Shares (if any) that parties so subscribing may have and
hold in the Capital Stock aforesaid: And the said Directors shall 20
cause an entry to be made in the records of their proceedings and in
the Stockholders’ Book of the Stock so allotted and assigned to parties
subscribing as aforesaid, and the Secretary of the said Company shall
notify the respective parties in writing of such allocation and assign-
ment, and upon such entries being made, the rights and liabilities of 25
such Shareholders shall accrue in respect of his, her, or their particular
interest in the said Company.

V. The stock, property and concerns of the said Company shall be
managed by a Board of not less than three nor more than five Directors,
who shall respectively be Stockholders in the said Company, and who 30
shall be annually elected by the Stockholders on the se¢ond Monday in
July in each year, and notice of the time and place of holding such
election shall be published not less than ten days previous théreto in a
newspaper published in or nearest to the place where the Comipany-
shall have their principal office or place of business : And if such elec- 35
tion shall not be held on the day so appointed it shall be the duty of ‘the
Directors to cause such election to be held within thirty days after the
day so appointed, when such election shall take place at a -time and
place to be notified by the Directors in such newspaper, at which such
election shall ‘be made in manner hereinbefore appointeéd ; and all acts 40
of Directors of the said Company shall be valid and binding as -
against the said Company until‘their successors shall be’elected ; And
it shall be the duty of the Directors to submit to such annual ‘meeting
of the Stockholders a Report stating the amount of the Capital of the
said Company and the proportion thereof actually ‘paid ‘in and the 45
amount of the existing debts of the Company, which Report shall be
sigried by the Chairman or President and a miajority of ‘the Directors of
the said Company, and a -copy thereof subscribed as aforesaid, shall
within thirty days from the date of such annual mieeting be transmitted
to the Secretary of the Province.’ ' 50

VI. All eicciions of Directors shall be by ballot, and each Stock-



