2

of the said Capital Stock shall have been subscribed upon the said Stock

fifsﬁl meeting Books, and forry thousand dollars paid thereon, a public meeting shaill
or election of 3y palled of subseribers after two weeks® notice as hercinbelore provided,

Directors.

at such time and place as such notice shall indicate ; and at such meet-
ing the Shareholders shall proceed to elect five Directors, having the
requisite stock qualifieatiou, who shall from thenceforward manege the
aftaivs of the said Bank, shall take charge of the Stock Books hercin-
above referred to, and shall continue in office. until the second Monday
in Jannary next thereafter, and until their successors in office shall be
daly elected, and the said election shall be had in the samie mauner as
the Annual Elections hereinafter provided for, as respects the regulating
of votes according to the number of shares subscribed for:

S““(‘{‘.’s }0_"‘5 1V. The shares of Capital Stock subscribed for shall be paid in and
D mens by such instalments and a¢ such times and places as the said Directors

nstalments.

shall appoint ; and Executors, Administrators and Curalors paying in-
stalments upon the shares of deceased Shareholders, shall be and they
are hereby respectively indemnified for paying the same ; Provided al-

ways, that no share or shares shall be held to be lawlully subsecribed for,

Ten per cont, upless a sum equal at least to len dollars per centnm on the amount

on subseribing.

Shareholders

furtber, that it shall not be lawful for the subscribers to the Capital
Stock aforesaid, to commence the business of Banking, uniil a sum not
less than one hundred thousund dollars shall have been paid in by them ;
Provided further, that the said Capital Stock shall be subscribed for and

b

10

snbscribed tor, be actually paid at the time of subscribing; Provided 20

paid up as follows, that is to say; the sum of two hundred thousand 25

~ dollars within three years; the further sum of two hundred thousand
dollars within four years ; and the further sum of siz hundred thousand
dollars within five years after the said Bank shall have so commenced
the business of Banking, under penalty of forfeitare of the charter,

Aeots . A ) .
negleetiog 10 any or either of the instalments upon his, her or their shares of the

pay instal-

meuts to

for- said Capital Stock at the time or times required by publie notice as

V. If any sharcholder or sharcholders shall refuse or neglect to pay 30

ft’fﬁtteu per  aforesaid, such chareholder or shareholders shall incur a forfeiture to the
oo use of the said .Bank, of a sum of money equal to fen dollars per
sliares, centum on the amount of such shares; and moreover, it shall be lawful 85

Proviso :

for the Directors of the said Bank (withoutany previous formality other
than thirty days’ of public notice of their intention) to sell at public
auction the said shares or so many of the said shares as shall, after de-
ducting the reasonable expenses of the sale, yield a sum of money suffi-

cient to pay the unpaid instalments due on the remainder of the said 40

shares, and the amount of forfeiture incurred upon the whole; and the
Prestdent or the Vice-President or Cashier of the said Bank shall execute
the transfer to the purchaser of the shaves of stoek so sold, and such
transfer, being accepted, shall be as valid and effectvial in law as if the

same bad been cxeccuted by the original holder ox holders of the shares 45

for- of stock thereby transferred ; Provided always, that nothing in this see-

feituremay be tion contained shall be held to debar the Divectors or shareholders at a

remitted,

general meeting from limiting eitber in whole or in part, and condition-,
ally or unconditienally, any forfeiture incurred by the non-payment of
instalments as aforesaid.

Chief place of V1. The chiefl place or seat of business of the said Bank shall be in

business
“tiftun,

to be Clifton aforesaid, but it shall and may be lawful for the Directors of the
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