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1852-3.] BILL. [No. 353,

An Act to regulate Savings’ Banks, and to repeal the Act
now in force for that purpose.

VV’HEREAS experience has proved that the Acts now in force preamble.
for regulating Savings Banks are inadequate to the purpose
they were intended to effect,and do not afford that security to
Depositors to which they are entitled at the hands of the Legislature,
5and it is therefore expedient to repeal the said Act and to make
better provisions instead thereof,  Be it therefore enacted, &c., as
follows: v z

The Act passed in the session held in the fourth and fifth years of Act4 and s

Her Majesty’s Reign, and intituled, “.4n Act to encourage the estab- ;8‘1'"632' re
10 ¢ lishment of Savings Banks in this Province,” shall be and the

same is hereby repealed, except in' so far only as it is hereinafter Exception.

otherwise provided, and except with regard to any penalty or

forfeiture incurred under it, with regard to which it shall remain

in force. ‘ :

15 1L Itshallbe lawful for any number of persons to associate them- ;‘ggﬁil;ny

selves for the purpose of establishing a Savings Bank in any one number of

place in this Province under this Act, and such persons shall exe- persons may
. . . . ecome in- -
cute an Instrument before Notaries, if the Bank is to be in Lower corporated ss

Canada, and under their hands and seals, and in duplicate, if the & Saviogs
90 Bank is to be in Upper Canada; which Instrument shall set forth,— -

The corporate name to be taken by the Institution, of which the What must
words ¢ Savings Bank” shall always form part: ] the Tugtea

L ment of as-
The place at which its business is to be carried on: sosiaton.
Its Capital Stock which shall in no case be less than £100,000
25 currency ;- the number of Shares into which such Stock is to be
divided, and the amount of each Share, which shall in no case be
less than £250 currency ; the number of Shares taken by each of
the persons executing such Instrument, and the names, residence,
profession, calling or addition of each of such persons; the per-
30 sons who shall be the Directors of the Institution until the first
election of Directors, and which of them shall be President, but
no person shall be named as a Director who shall not hold at least
£1000 of the Stock of the Institution: ' '

Aﬂﬁ
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The period during which such Institution is to continue, which-
shall not be less than five years, nor more than thirty years,
and shall be made to end on the 3Cth day of April in some year to
be named in such Instrument :

Further pro-  Such further provisions as to the working of the Institution and 5

P oten. the management of its affairs and business, in matters not provided

ment. for by this Act, as the persons executing such Instrument may
think expedient, which provisions, not being inconsistent with the
letter or spirit of this Act or the laws of this Province, shallbe
fundamental Rules of the Institution, and shall not be altered; 1)
and any such provision which shall be inconsistent with the letter
or spirit of this Act, or with the laws of this Province, shall be
void, but shall not affect the validity of the Instrument of association
in-other respects.

Deposit of IIL. If such Instrument relate to a Savings Bank in Lower |5
such inét™  Canada, a Notarial Copy thereof shall be deposited of record in
cord, and of the office of the Prothonotary of the Superior Court for the Dis-
ofthe Re-  trict in which the Bank to which it relates is to be established/—-
celver Gen  and if such Instrument relate to a Savings Bank in Upper
thereto. Canada, a duplicate thereof shall be deposited of record in the %)
office of the Clerk of the County Court of the County or of the
United Counties within which the Bank to which it relates is to
be established, the execution thereof by the several parties
thereto being attested on oath by at least one witness before the
said Clerk; and every such Instrument so deposited of record, as 95
well as the Certificates of the Receiver General of the depositor
withdrawal of money or Debentures as hereinafter provided, shall be.
open to the inspection of any person during office hours, on payment
of a fee of one shilling 1o the Officer having the custody thereof, who
shall furnish any person with a certified copy thereof on payment'3).
of a fee equal to sizpence currency for each hundred words:in
such Copy, and the certificate thereto; and any such Copyso .
certified, shall be prima fucie evidence of such Instrument, and.
of the contents thereof, without proof of the signature of .the -
Copies of the - Officer certifying such Copy ; and a certified Copy of such Instru- 35:
their effect, Mment and of the Certificates of the Receiver General relatingto -
the same Bank, shall be constantly kept at the place of business: -
of the Bank to which they relate, open to the inspection of all’ -
depositors therein. '

Incorporation IV, Upon the deposit of any such Instrument with the propér40
seepsemeral - Prothonotary or €lerk as aforesaid, and the deposit with the R
powers. ceiver General of the amount hereinafter mentioned, the parties

thereto, and their successors shall, during the term herein limited;

be a body politic and corporate by the name thereiti_talﬁe:'x},glgf
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which name they may sue and be sued, and shall have and exer-

cise the powers vested in -corporate bodies by the Interpreta-

tion Act, except in so far as they are modified by this Act, and all

such powers as may be necessary for fully and conveniently
5 carrying out the provisions of this Act.

V. Before any Savings Bank intended to be established under Deposit ofa
this Act shall be entitled to the benefit thereof, the Directors sop s 5.
of such Bank shall deposit with the Receiver General of this ceiver Gen-
Province, a certified copy of the Instrument of Association, and ﬁft‘;lﬁ;:‘f;‘,
10 a sum not less than one-eighth nor more than one-fourth of the ofthe De-
Capital of the Bank, in money or in Debentures receivable under Jop in the
the laws regulating the business of Banking in deposit for regis-
tered Bank Notes, or partly in money and partly in such Deben-
tures, the value of such Debentures being reckoned at par, and
15 the Receiver General shall grant a Certificate of such deposit in
duplicate, one duplicate shall be deposited in the office of the
Prothonotary or Clerk in whose office the Instrument of associa- .
tion of the Bank is deposited, and the other shall remain in the
office of the Bank ; and the money or Debentures or both, so
20 deposited, shall remain in the hands of the Receiver General,
subject to the provisions hereinafter made, as security for the .
repayment to the Depositors in such Bank of the sums deposited
by them, with the interest due thereon ; but the interest on such
Debentures, and interest on the money so deposited at the rate
25 allowed at the same period on the special Debentures herein-
after mentioned, shall be paid over by the Receiver General to
the Bank on behalf whereof such money or Debentures were
deposited, except in the case hereinafter provided for.

VI. The sum so deposited by the Directors of any Savings Powerto in-
30 Bank established under this Act, may, if originally less than one- e % d-
fourth the Capital of the Bank, be increased at any time by one or sum so de-
more deposits to any sum not exceeding one fourrh of the said Pttt
Capital, or may be diminished to any sum not less than one-eighth
of the said Capital, by the Bank’s withdrawing one or more sums,
35 after givingthree months’ notice to the Receiver General of the in-
tention to withdraw the same: Provided always, First, that the sum ppoyie0.
deposited or withdrawn at any one time shall not be less than five
thousand pounds; Secondly, that no sum shall be withdrawn untilthe Proviso.
Receiver General shall have been satisfied that all the requirements
40 of this Act are so far complied with as to authorize such with-
drawal, and T%érdly that a certificate of the deposit any sum Provis,
under this section shall-be granted in- duplicate by the Receiver
General to the Bank, and such duplicates shall be depasitéd in
the same manner as the duplicates of the original certificate of

45 deposit,—and that -a certificate of the withdrawal of any -Sum' Cortifleates of
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shall in like manner be granted in duplicate, and one duplicate
shall be delivered to the Bank to remain in the Office thereof, and
the other shall be transmitted by the Receiver General to the
Prothonotary or Clerk in whose Office the Instrument of Associa
tion of the Bank is deposited, and shall there remain of record, to .5
the end that all persons may at any time ascertain what sum be-
longing to the Bank is in the hands of the Receiver General.

VIL It shall always be lawful for any Savings Bank established
under this Act to assign.or grant a lien upon the money or Deben-
tures in the hands of the Receiver General and belonging to such 10
Bank, but such assignment or lien shall be subject to the rights of
Depositors in the Bank, and shall take effect so far and so far only
as such money or Debentures may be liable to be withdrawn by and
delivered to the Bank, in which case the Receiver General -being
duly notified of such assignment or lien, shall deliver the money or If
Debentures to the party holding such lien or assignment instead
of delivering the same to the Bank. S

VIII. Any Savings Bank-which shall have complied with the
foregoing requirements of this Act, may forthwith thereafter
commence its business as such, and may receive deposits from %
any persons or parties whatever, so as no deposit made by any
one person or party at any one time shall exceed the sum of
five hundred pounds, and may allow to such Depositors such rate
of interest as shall be from time to time fixed by the Governorin
Council and no more, subject to such regulations as to the %
deposit and withdrawal of monies by Depositors as may from time
to time be made by the By-laws of the Bank: Provided always,
that the amount due to Depositors by any Savings Bank at any
one time shall never exceed siz times the sum belonging to such
Bank deposited in the hands of the Receiver General, nor shall 3
it ever exceed the Capital of the Bank..

- IX. The rate of interest to be allowed to Depositors in any
Savings Bank under this Act, shall be such as shall be from time
to time fixed by order of the Governor in Council, but such rate -
may at any time be altered by any order in Council subsequently 3
made and published in the Canada Gazette, at least six months
before such alteration is to take effect. .

X. The monies received in deposit by any Savings Bank -
established under this Act may be invested by such Bank in any -
Debentures which might under the laws regulating the business of 40
Banking be received by the Receiver General in deposit for regis-
tered Bank Notes, or in the mannér mentioned in the next fol-
lowing section, and the said monies shall not be invested,lent;
dealt with or used in any other manner or way whatever, except
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only that they may be deposited in any of the Chartered Banks of
this Province, at interest or without interest, but subject always to
be at any time drawn out by check and without previous notice.

XI. It shall be lawful for the Receiver General directly or ReceiverGen-
5 through any Agent he may appoint for the purpose, to receive ;;:L?g}edal
from any Savings Bank established underthis Act, any sum of money bebentures to
arising from deposits in such Bank and not less than £100 at one Sivines
time, and to grunt for the same Special Debentures for not less than money
£50 each, bearing interest payable half yearly at a rate exceeding arisizg _from
10 by two per cent. the rate of interest then fixed by order in Council, “F*"
as that to be allowed by Savings Banks under this Act to Depo-
sitors; and such Debentures may, in the discretion of the Receiver
General, or in conformity with such orders as he shall from
time to time receive from the Governor, be made payable solely
15 to the Bank and not transferable, or transferable by special indorse-
ment in full, or the principal and interest thereof or either may
be made payable to the Bearer thereof or of the proper interest
coupons, but in either case the principal shall not be made payable
in less than three nor more than five years after the date thereof,
20 and no interest shall accrue thereon after the time at which such
principal shall be made payable ; but any such Debentures may,
if then held by a Savings Bank established under this Act, and
such Bank shall request such exchange, be exchanged for
new ones bearing the proper rate of interest as if granted for
25 money then received from such Bank ; and at any time before gxehange of
the principal of any such Debenture shall be payable, any such such Special
Debentures may, under the order of the Governor in Council, fo sthare”
and with the consent of the holder thereof, be exchanged for
other Debentures of any of the kinds authorized by this Section,

30 payable at a later date and bearing the-same rate of interest.

XII. On the first Monday in May in each’year, the Stock-, - .. =
holders of each Savings’ Bank then established under this Act, ings for
shall hold a General Meeting at the office of the Bank, and shall geetion of
then and there elect five persons, being Stockholders in the Bank )

35 to the extent of at least £1000 each, to be Directors of thé Bank,
in place of the Directors then in office, who shall go out of office
immediately upon the close of such election, unless re-elected
(as they may be) thereat: but if from any cause the meeting pijure of
shall not be held on the day hereby appointed or five Directors shall election how
40 nothe elected thereat, the Directorsin office immediately before such emedied:
day, shall remain in office until another General Meeting shall be
held and five Directors elected thereat,- and a General Meeting
may be held for this purpose at any time under the By-laws in
force in that behalf: and if any vacancy shall occur in the office

. ! Vacaneies.
45 of Director, such vacancy shall be filled up as soon as conveniently s

795
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may be, by the remaining Directors, who shall appoint some duly
qualified Stockholder to fill such vacancy until the next election
of Directors: but no such vacancy shall affect the validity of the
acts of the remaining Directors or of any quorum thereof.

XIII. At any General Meeting of the Stockholders of any 5
Savings -Bank established under this Act, each Shareholder
shall have one vote for every share which he shall have held
during at last #Zree months before such meeting: and any Share-
holder may appear and vote by proxy, such proxy being himself
a Shareholder qualified to vote at the meeting ; and all questions 10
submitted to any such General Meeting shall be decided by the
majority of the votes of the Stockholders voting thereat, either in
person or by proxy, and the person presiding at any such meeting,
shall have a casting vote in case of an equal Division of the votes,. .
otherwise he shall not vote: the President of the Bank, if pre- 1§
sent, shall preside at such meeting, or in his absence any Director
or Stockholder present thereat who may be chosen to preside by
a majority of the Stockholders then present. '

X1V. Unless and until it shall be otherwise provided by the By-
laws of any Savings Bank established under this Act, the Directors 20
thereof shall have full power to call General Meetings of the Stock-
holders thereof for such purposes, in such manner and at such
times, as they shall think it expedient soto do ; and they shall also
have power to make calls on the Stockholders of the Bank for = -
instalments on the shares held by them respectively, so as no call 25
shall exceed fen per cent. on the stock so held, nor shall be pay-
able at a less interval than two months from the time when the
last call was payable; but this limitation as to the amount of calls
and the interval between ‘them, shall not apply to or impair the .
effect of any clause in the Instrument of association by which the 30
parties thereto shall have bound themselves to pay any amount of
their respective shares at any time, but such clause shall have its
full effect against such parties, and those who may lawfully hold
their stock as their representatives or assigns or as the representa-
tives or assigns of their representatives or assigns ; and the 35.
amount of any call or calls lawfully made, and of any sum
so agreed to be paid, may, if not paid when due, be re-
covered with interest by the Directors in the name of the Bank,
in any Court having jurisdiction to the amount; and in such
action it shall only be sufficient to allege or prove the agree- 40
ment in the Instrument of association, or that the calls were made
under this Act, and that the Defendant is the holder of a share or
shares in respect of which the amount sued for is due, without
alleging or proving any other matter or thing whatever, and the
evidence of any one officer of the Bank cognizant of any. fact 43
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required to be proved shall be sufficient proof thereof; Provided Proviso.
always, that no more than one-fourth of the Capital Stock of any cais limited.
such Bank shall be called in at any time, except only for the pur-
pose of enabling the Bank to meet claims of Depositors upon it
5 which it could not meet without such call, and the fact that the
call is necessary for such purpose shall be alleged in the Resolu-
tion or order of the Directors directing such call to be made, and
such allegation shall be evidence of such fact. '

XV. The Directors may elect one of their number to be Pre- president.
10 sident of the Bank, and such President shall preside at all meetings Juestions be-
of the Directors at which he shall be present; in his absence any how decided.
Director present may be appointed to preside pro tempore; all Quorom
questions and matters before the Directors at any meeting shall
be decided by the majority of votes of the Directors present
15 thereat, and the President or person presiding at any meeting of
Directors, shall vote as a Director, but shall not have another or
casting vote; if the votes be equally divided, the question shall
be held to be decided in the negative: Any three Directors shall
be a quorum, and any meeting at which a quorum shall be present
90 may do any thing which could be done by a meeting at which all
the Directors were present, except such things as shall be required
(as they may be) by the By-laws to be done at a meeting at which
a larger number of the Directors or all of them shall be present. -

XVI. The Stockholders of any Savings Bank established under Powerto

95 this Act, may at any General Mecting make By-laws for the govern- ok By lavs
ment of the Stockholders, Directors, Officers and Servants of the purposes.
Bank and of the Depositors therein -—with respect to the mode of
calling and holding General and Special Meetings of. the Stock-
holders, and the notice to be given of such meetings and of the

g0 matters and things to be done or considered thereat,—the form of
proxies and other matters relative to proxies,—the transfer of
shares and the manner in which such transfer may be validly
effected, and the manner in which the transmission of shares by
bequest or intestacy, marriage, bankruptcy, or any other mode than

35 formal transfers in the manner provided by such By-laws shall be
certified to the Bank before it shall bebound by such transmission,—
the person who shall have the right of voting upon any share or
shares by minors, or other persons under legal disability. to act for
themselves,— the powers and duties to be exercised and performed

40 by the Directors or by the President, or any of them, or by any Offi-
cer or Officers of the Bank,—the mode in which deeds and instru-
ments intended to bind the Bank,and under its Corporate Seal, shall
be executed on its behalf and by whom theé Corporate Seal shall be"
affixed there and what instruments or documents shall bind the Bank

45 without being under its Corporate Seal, the form therecf, and by
whom they shall be signed or countersigned,—in what manner and
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subject to what conditions, monies deposited in the Bank may be
with drawn by the Depositors, and under what circumstances and in
what manner the Bank may require Depositors to withdraw such
monies, on pain of being allowed no interest thereon, after the time
at which they shall be so required to withdraw the same ;—and 5
generally for all and every purpose for which it may be requisite to
make provision for the convenient management and carrying on of
the affairs and business of the Bank, and with regard to which no
express provision is made by this Act, or by the instrument of
association of such Bank ;—and by any such By-law any power 19
vested in the Bank except the power of making By-laws, may be
deputed to any President, Director or Officer thereof ;~—and by any -
such By-law any penalty not exceeding ter pounds may be
imposed for contravention thereof, and any penalty imposed
by any such By-law may, when incurred, be recovered by the 15
Bank and to the use thereof, as a debt due to such Bank;—but
no such By-lawsshall be inconsistent with the provisions of this Act,
or wtih the Instrument of Association of the Bank to which it shall -
relate, and so much of any By-law as shall be so inconsistent, shall
Amendment be ipso facto null and void: and the Stockholders may at any g9
By livs. General Meeting, amend enactment, alter or repeal any By-law
made at any former meeting, but the enactment, repeal or alteration”
of any By-law affecting Depositors, shall not apply to any deposit
Proviso. made beforethe passing thereof, or before it shall be published in the
manner hereinaft. r described: Provided always, that a printed copy 95
of By-laws then in force thall be kept constantly posted up in some
conspicuous part of the office where deposits are received ; and no
such By-law shall bind any person other than the Stockholders,
Directors, Officers and Servants of the Bank as such, until it shall
have been so posted up during at least one clear day. 30

Bylawshow  XVII. Any copy of the By-laws of any Savings Bank estab-

proved. lished under this Act or of any of such By-laws, under the seal of
the Bank and the signature of the President, or of any person
authorized to affix such seal thereto, shall be legal evidence-of
such By-laws or By-law; and any copy of any such By-laws or g5
By-law which shall be provad to have been compared with the
copy thereof posted up as aforesaid, shall be prima facia evidence
of such By-law or By-laws, when produced in any party other
than the Bank. '

Shares to be XVIIIL The shares in the Stock of any Savings Bankunder this 40
Peenalty,  Act shall be personal property, and transferable as such, and shall
trans.cruble, b transferable in such manner and subject to such regulations
. as shall be provided by the Instrument of Association of the Bank
or by the By-laws thereof; and the owner of any share shall have.
the rights and liabilities of the original holder thereof ; but no 45

share shall be divided, and if any share be held by several per-
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sons jointly, one of such persons shall be appointed by the others
to vote thereon, receive dividends, and do all other things that may
be required to be done in respect thereof, and his power to that
effect shall be lodged with the Bank; and the Bank shall not be
5bound to see to the execution of any Trust to which any share
may be subject, or to the application of any-momies received by

the Trustee in respect of such share, that the party holding a

share on trust, shall, as regards the Bank, be deemed the owner
thereof ; and it may be provided either by the Instrument of

10 Association or by the By-laws, that no transfer shall take effect
unless and until it be approved by the Directors of the Bank.

XIX. Notwithstanding the transfer of any share in the Stock of
any Savings Bank established under this Act, the party transfer-

ring the same shall nevertheless remain responsible and liable in £

15 all respects as regards all liabilities of the Bank incurred before
such transfer, to the same extent and in the same manner to and
in which he would have been responsible and liable if such trans-
fer had not been made, provided legal proceedings shall be com-
menced to enforce such responsibility and liability within eighteen

% months from the date of such transfer and saving always the
recourse of the party transferring such share against the party to
whom it shall have been transferred, and the party to whoma
transfer of any share shall be made, shall by accepting the same
become subject to all the liabilities of the Shareholder transferring

% such share, in respect thereof.

XX. Each Shareholder in any Savings Bank established
under this Act, shall be responsible and liable for the debts, obli-
gations and liabilities of the Bank to the extent, and not beyond
the extent, of the amount of his shares therein, less the amount

B0 actually paid in upon such shares; but in the event of the
failure of the Bank, no more of the Capital Stock thereof shall be
held to have been paid in within the meaning of this Section,
than shall then be in the hands of the Receiver General in money
or Debentures or both, reckoning such Debentures at .par as

B5 aforeasaid, - ‘ N

XXI. There shall be atall times posted up in the office or
Places where deposits in any Savings Bank established under this
Act are received, a correct list ‘of the Directors of and the ‘Share-
holders in the Bank, shewing their respective names; residences

L0 and additions, and the number and the amount.of the shares held
by each, and it shall be the duty of the Directors to.cause such
list to be corrected from time to time ; any Depositor shall be
allowed to take or to have a copy of such list taken at any time during
office hours, and a copy. of such lli’st sworn to by amy competent
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witness shall be presumptive evidence of such list and of the facts
therein stated.

Bosks, ke, of X XII. The books, accounts and papers of any Savings’ Bank
anyto be  ectablished under this Act shall always be open to the inspection of
open to inspec | ol
P o Rer " the Receiver &eneral, or of any person whom he shall depute to
ceiver Gen . examine the same, and shall be kept in regular form and accord-
gularly kept. ing to some tried and approved plan, and the Receiver General
may suggest any improvement in the mode of keeping the same,
and the Directors of the Bank withi respect to which such sugges-
tion shall be made shall adopt the same ; and every such Bankshal, 19
whenever thereunto required by the Receiver General, publish in
such manner as heshall directastatementof its affairs, attestedbythe
President or some one of the Directors of the Bank or by some
officer thereof cognizant of the facts, and shewing on the one hand
amount due by the Bank to Depositors for principal and the amount 15
due to them for interest, distinguishing the several amounts sodue
to Depositors having deposited in the Bank respectively, under
£50—£50 or over, but less than £100—200 or over, but less than
£300—£300 or over, but less than £400—and £400 or over, and
Statement o the amount of any other claims on or debts due by the Bank; and %
be published shewing on the other hand the amount deposited in the hands of
1 the Receiver General, and the nature of the securities deposited
for such part thereof as is not money, the other securities held by
the Bank stating the amount of each kind so held, and reckoning
them at par,—the amount deposited on call in any chartered Bank;
mentioning it——the amount then accrued for interest on securilies
held by the Bank, and the amount on hand in money, including
Bank notes.

Diretorsto X XIII. The Directors of every Savings Bank established under

take sesurity i Act shall require from every officer or servant of the Bank,g

of the Bank. ample and good security by Bond, executed by him jointly and
severally with two or more sufficient sureties, and conditioned that
‘such officer or servant will well and truly’ demean himself in office
in all respects, and will faithfully account for and pay over or
deliver up to the Directors when called upon so to do, all monies 4
and securities for money, books, papers, documents and property
of whatever nature or kind belonging to the Bank, or which shall
come into or be at any time in his hands as such officer or
servant; and ‘such Bond shall be to the Bank in its:corporate
‘name, and shall and may in case of any breach of the conditions #
thereof be enforced against the parties thereto by the Directors in
the name of the Bank. ‘ ' ' ‘

pusbmest  XXIV. All monies or securities for money deposited in‘ay
of ofcers of Savings Bank established under this Act shall be ‘held to be: the
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property of the Bank, subject to the right of the depositor to re- bearlivg
ceive back or recover the same or an equal amount in.money ; 7
and if any officer or servant of any such Bank shall at any time
frau«!ulenily embezi’]e any chattel, money-or valuable security
5belonging to such Bank (and-any unjustifiable refusal or failure
to pay over or deliver up any such chattel, money or valuable
security, on demand, to the Directors of the Bank or to any'per-
son by them authorized to demand and receive the s me, shall be
held to be a fraudulent embezzlement thereof) he shall be deemed
10 to have feloniously stolen the same, being the property of theBank,
and may be indicted and proceeded against, and being convicted
thereof, shall be liable to be punished in the same manner as
any servant who, having fraudulently embezzled any chattel,
money. or valuable security received or taken into his posses-
15 sion by virtue of his employment for or on account of his master,
and being in law deemed to have feloniously stolen the same,
may be indicted, proceeded against and punished : Provided Proviso.
always, that nothing herein contained, nor the conviction or pun-
ishment of the offender shall prevent, lessen or impair any remedy
o0 which the Bank or any other person or party would have had
against such offender or his sureties, or against-any other person
or party whomsoever ; but nevertheless the conviction of any
such offender shall not be received in evidence in_any action or
suit at law or in equity against him or his sureties.

%5 XXV. Any Savings Bank established under this Act, may be provision for.
closed before the time fixed for that purpose by the Instrument of Findise vp -
Association, under a By-law to be passed for that purpose, with any Savings
the concurrence of  three-fourths of the whole number of votes of fl’;';}‘ug“"tge,
the Stockholders therein at a General Meeting called expressly same.

80 and in the manner provided by the By-laws of the Bank, for the
purpose of considering the propriety of ¢losing the Bank, and the
time at which the Bank shall be finally closed shall be fixed by
such By-law, and shall be not less than one year from the passing

thereof; and if any such By-law be passed, and also if'no such

35 By-law be passed but' the period for which. such Bank is to con-
tinue according to the Instrument of - Association be within one
year of expiring, then in either case the Bank shall receive no
further deposits, and the Directors shall give notice that the Bank
will finally close, on theday appointed: for that purpose, ‘and that

g0 no further deposits will be teceived, and shall by such notice re-
quire all depositors to withdraw their deposits on or before the
commencement of- the - six months next before the day appointed
for the final closing of the Bank, and all interest shall cease on
any deposits which are not>withdrawn pursuant: to-such notice ;

45 and the Directors~shall ‘proceed to convért:all the “securities
held by the Bank into money, and to discharge all'liabilities of the:
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Bank, and finally to close all the business thereof, dividing the
money which shall remain after discharging all its liabilities among-
the Stockholders in proportion to their respective shares in the
Stock of the Bank: and notwithstanding tHe arrival of the time
which shall have been appointed for the final closing of the Ban}, 5
the Directors in office at the time, shall remain in office as. Trys.
tees to complete and close the business of the Bank, and they or
the survivors or survivor shall as such Trustees have, for that
purpose only, all the powers hereby vested in the Directors, and
such powers may be exercised by any majority of them or of the g
survivors of them, and the Receiver General, being satisfied that
all the liabilities of the Bank have been -discharged, or that such
as are undischarged amount only to a certain sum, may deliver up
to the Directors or Trustees, the money or debentures in his hands
_and belonging to the Bank, or such amount thereof as will leave |5
in his hands no more than the amount of such undischarged debts,

Provision for  XXVI Any failure on the part of any Savings Bank estab.

the failure of lished under this Act to meet its engagements to or with regard

soy Savings {0 any depositor, shall have, to all intents and purposes, the sam
effect as regards the closing of the Bank and the other proceedings 4
to be had under the next preceding Section and the. powers and
duties of -the Directors, as if a By-law had been passed in the
manner required by the said Section, providing for the closing of
the Bank at the end of one year from the day on which such fail-
ure shall take place, and the Directors shall act accordingly ; and ,
in such case it sha]l be the duty of the Receiver General, and he
shall have full power and authority to cause the monies or secu-
rities in his hands and belonging to the Bank, andthe inferest
thereon, to be applied solely to the payment of the sums dueto
depositors in the Bank in equal- proportions, and for this. purpose 3
he may: sell, dispose of and convert into money any of the said secu-
rities, and if he shall see fit to deliver any of such monies:orsecu-
rities to the Directors of the Bank for the purpose.of being applied
as aforesaid, he shall cause good and sufficient security to be
given by Bond to Her Majesty, that such monies or securities shall g
be faithfully so applied, and upon any breach of  the condition of
the said Bond the same shall be enforced on behalf of-the Crown,
and the sum recovered shall be applied. first in aid-of the funds
of the- Bank to pay the claims of depositors therein, and. the re-
mainder to the public uses of the Province. &

Directors e XXVIL If-the Directors of any Savingsr,Bank established
Iraveing  bo Under this Act shall wilfully or knowingly commit, or. cause.or

jointguand - allow to be committed, any contravention of this Act, or shall be-
e Y guilty.of any neglect. of the duties hereby:imposed on them; the;

~ Directors then in office shall (in:addition to any:other: penalty or 4
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liability they may hereby incur) be jointly and severally respon-
sible and liable for any loss or damage which any depositor or
other person may- sustain by reason of such contravention or
neglect of duty, saving always the recourse of any of the said

5 Directors who shall not have participated in such contravention
or neglect of duty against those who have so participated or any of
hem. ‘

XXVIIL Any officer or servant of any Savings Bank established oficers,se.,
under this Act or any Stockh«lder thereof, shall be a competent “’{;;?;;;;
10 witness in any suit, action or proceeding by or against such ncsses, uuless

Bank or under this Act, provided he be not otherwise incompe- g?ﬁggf dis-
tent.

XXIX. Service of process or of any notice or other Document Service of

on any Savings Bank established under this Act, may be validly },’,f?s’:““;;.
15 made by leaving a duly certified copy thereof, with any Director Bank

or Officer of the Bank or any grown person in the employ of the

Bank, at the place at which its business is carried on, except only

in cases where, from the nature of the process, notice or docu-

ment, service thereof ought to be made on some particular Member
20 or Officer of the Corporation in person ; but any process, notice,

or document which, in the case of a private party, might be

validly transmitted to such perty by mail, may, with like effect be

transmitted by mail to such Bank by its corporate name, addressed

to its place of business as aforesaid.

25 XXX. The validity of any thing done by the Directors of Iregularity
any Savings Bank established under this Act or any of them, et sori
shall not be effected by any irregularity or invalidity in the date acts of
election or appointment of-the Directors or any of them, provided "™
such thing be done before such irregularity or invalidity shall have

30 been declared by some competent tribunal, and the office of
such Director or Directors declared vacant.

XXXI. Nothing in this Act shall be construed to give any Busineiss of
Savings Bank established under t, the right of issuirg Bank f}:",‘l‘ﬂ‘; b
Notes, or of carrying on the business of Baoking, or any kind cf auhorized by

35 business whatcver except such as is expressly authorized by this this Act
Act, or belongs legitimately to the operations of a Savings Bank,
but no such Bank shall be bound to receive or to retain-any money
offered in depesit, or deposited by any person, if the Directors

shall think proper to refuse to.receive or to retain the same.

40 XXXIL The Trustees of any Savings:Bark established under Provisions as

the provisions of the Act herein first above cited and repealed, in i Savicge

office at the time this Act shall come into force; shall continue in hlished under
office for the purpose of winding up the affairs of the said Bank, g’,ﬁ&ﬁm
collecting all monies due to it or securities of other property

belonging to it, disposing of the said securities and property, dis-
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charging all the liabilities of the Bank and closing it, and the
Act first above cited and repealed shall continue in force as regards
such Bank, and the Trustees thereof in so far as may mot
be inconsistent with this Sectionj and such Trustees and the
survivors or survivor of them shall for that purpose have, in 5
addition to the powers they possess as Trustees under the
Act aforesaid, all the powers vested by this Act in the Directors
of a Savings Bank which is to be closed, and as il such Bank
being established under this Act was directed to be closed at the
end of one year from the passing thereof; but no such Bank 10
shall, after this Act shall come into force, receive any further
deposits, except only in the case hereinafter provided for; that is
to say, Provided always, that if the Trustees of any such Bank as
aforesaid in office at the time when this Act shall come into force,
or any majority of them, either alone or jomntly with any other 15
person or persons, shall, within one month after this Act shall
come into force, exccute an Insirument of Asscciation under the
provisions of this Act, agreeing thereby to continue and carry on -

-the said Bank as a Savings Bank under this Act, by the name

Proviso: in
what manner
the Bank may
be continned.

Parliament
may amend
this Aect, &e.

which it bore under the Act hereby repealed, and. to assume all 20
the liabilities of the said Bank of what kind socver, and shall
comply with all the requirements of this Act, (except as herein-
after provided with regard to the conversion of the securities then
held by such Bank into such securities as may be held by a
Savings Bank under this Act), then the Trustees and other parties 25
who shall execute such Instrument of Association, and their suc-
cessors, shall by the name so taken be a Corporation and Savings
Bank under this Act, to all intents and purposes whatsoever, and
subject to all the provisions thereof, and all the property and
claims to property of the Savings Bank established as aforesaid 80
under the Act hereby repealed, shall be transferred to and vested
in the said Corporation and Savings Bank established under this
Act, which shall be held to be one and the same with the Savings
Bank established under the Act hereby repealed, and shall be
subject to all the liabilities thereof: Provided always, that the 85
provisions of this Act limiting the securities which a Savings Bank
established under it may lawfully hold, shall not, during one year
from the time this Act shall come into force, apply to any Savings
Bank continued under this Section, but such Bank shall have the
said year to convert its securities into money or such securities 40
as may be lawfully held by a Savings Bank under this Act. '

XXXIIL The Parliament of this Province may amend this Act
in any way or make any further provision for enforcing its enact-'
ments, without its being deemed an infringement of the rights of
any Savings Bank established under it or of the Stockholders 46
therein.
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XXXIV. Nothing in this Act shall apply to the Montreal Provi- Act ot to
dent and Savings Bank, and the Act herein first above cited shall 2Py, to Mon-
remain in force.as regards the said Bank, except in so far as it gr::tl airém'
may have been altered or affected by other Acts specially relating S2vings Bavk-

5 to the said Bank.



