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RULES AND BY-LAWS
OF THE

3^]jn(ttltol $ai?iit0$ % l^oaijCa'g

As amended and adopted by the Directors 23rd

January, 1884, and confirmed at a General Meet-
ing of Shareholders of the Company, held on the

13th February, 1884.

NAME AND OBJECTS OF THE COMPANY.

I. This Company is a body corporate pursuant

to the provisions of the Consolidated Statutes of

Upper Canada, chapter 53, and of Acts passed in

amendment thereof, and is and shall continue to

be called the "Agricultural Savings and Loan
Company."

The objects for which it is established are :

—

To encourage the accumulation of Capital, by
furnishing a safe and remunerative investment to

its Shareholders, Depositors and Debenture-hold-

ers ; to assist in the acquisition and improvement
of Real Estate, by supplying Capital, on easy

terms of repayment, upon the security thereof ; to

make advances upon, and to purchase Mortgages,

Dominion, Provincial and Municipal Securities

and Debentures, and generally to carry out the

purposes of the said Acts.
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CAPITAL STOCK.

2. The Capital Stock of the Company shall

consist of shares of $50 each, and until otherwise

ordered by the Shareholders, the Directors shall

have power from time to time to create new stock

and to determine the conditions and terms upon
which the same shall be issued and payable, and
the premium which shall be paid thereon, pro-

vided that all new stock shall be first offered to

existing Shareholders, pro rata, according to stat-

ute, and that all premiums received shall be added
to and form part of the Reserve Fund of the

Company.
3. All persons, upon taking new shares in the

Company, shall sign a Covenant, in the form of

Schedule A to these Rules, or to the like effect, to

observe the Rules ; and all persons accepting

transfers of stock shall thereby become subject to

all the Rules and By-laws of the Company.

POWER TO BORROW AND RECEIVE
MONEY ON DEPOSIT.

4. The Directors are authorized from time to

time to borrow money for the use of and on the

assets of the Company, to receive money on de-

posit, and to prescribe the rate of interest to be
paid therefor, and the regulations to which the

same shall be subject ; and the Directors are also

authorized from time to time to issue and dispose

of the Debentures of the Company, as provided
by statute.
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All such Debentures shall have the seal of the

Company attached thereto, and shall be signed

by the President, or Vice-President, or Chairman,
and by the Manager. Such Debentures may be
issued with or without interest coupons, and may
be made payable to bearer or to order, and shall

bear such interest and be subject to such terms

and conditions as the Board shall direct, and as

shall be therein expressed. One or more books,

to be called the " Debenture Book," shall be kept

which shall contain the blank forms of such De-
bentures, numbered consecutively, with corres-

pond ng margin, which shall be filled up before

such Debentures are issued.

APPLICATION OF FUNDS.

5. All money which shall from time to time be
paid, or given to, or be borrowed by, or deposited

with, or for the use or benefit of the Company, or

which shall in anywise belong to the Company,
shall, after providing for expenses and accruing

liabilities, be appropriated by the Directors in

loans or advances upon Mortgages on Real Estate

and other securities, as authorized by statute and
by the Rules, and in the purchase of any such
securities, and the Directors shall have full power
to buy and sell, and convey all such securities as

the Company may hold, and the conveyances shall

be executed by the President or Vice-President

and by the Manager.
The securities of the Company shall be safely

kept as the Directors may from time to time direct,
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and all securities payable to bearer, or negotiable

by mere delivery, shall be in the joint custody of,

and subject to the order of the President, or Vice-

President, 01 Chairman and the Manager.

RESERVE FUND.

6. A Reserve Fund shall be maintained consist-

ing of the sums already set apart and forming such

fund, together with such sums as may be contri-

buted and added thereto, or as the Directors shall

from time to time deduct or retain from the undi-

vided profits, and together with the profit and in-

crease of such sums. The said Reserve Fund
shall be invested and re-invested in like manner as

the other funds of the Company ; and the same,

and the profits or increase thereof, or any part or

parts thereof, may, according to the judgment of

the Directors, from time to time, or at any time,

be either retained as such Reserve Fund, or be
divided among the Shareholders for the time being,

in proportion to the number of their shares.

DIVISION OF PROFITS.

7. The Manager shall prepare and submit to

the Board a statement showing the financial posi-

tion of the Company as on the 31st December in

each year, and the profits and losses shall then be
apportioned equitably and equally between the

Shareholders in proportion to the par value of their

shares. But if the Directors shall consider it for

the advantage and well-being of the Company to
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set apart a portion of such profits for contingen-

cies, they shall have the power to do so, and the

same shall form a part of the general funds of the

Company. And the Directors may from time to

time, if they see fit, set aside such further portion

of the said profits as they may determine, as an
addition to the existing Reserve Fund, which Re-
serve Fund, with such additions, shall be invested

and re-invested in like manner as the other funds

of the Company.
After provision (if any), made for the said Con-

tingent and Reserve Funds, such portion of the

net profits thus ascertained and apportioned, as

aforesaid, as shall appertain to shares which shall

not have been fully paid up, shall be placed to

the credit of such shares as declared profits, to be

payable, together with the principal sum, on their

becoming due ; and such portion of the net pro-

fits thus ascertained, and apportioned, and de-

clared, as shall appertain to shares which shall

have been fully paid up and invested as fixed or

permanent capital or shares in the Company, shall

be payable as declared profits to the holder of

such share or shares. And if the Directors shall,

in their discretion, see fit to declare a dividend at

a semi-annual or quarterly period, they shall have

power to do so. And on shares becoming due

during the currency of any year, the same rate of

profit shall be payable as was declared and divided

amongst permanent Shareholders at the date of

the previous annual statement, unless, in the opin-

ion of the Directors, there are circumstances which

render advisable an increased or decreased rate.
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TRANSFER OF SHARES.

8. Any Shareholder may transfer his share or

shares, subject to the Rules, by causing an entry

of such transfer to be made in the books of the

Company, in such manner as the Directors may
appoint, and thereupon the Transferee shall be en-

titled to all the privileges of the original Share-

holder, provided always that any shares given in

security to the Company for an advance shall only

be transferable with the consent of the Directors.

No transfer shall be valid unless made in the

books of the Company.

REGISTER OF SHAREHOLDERS.

9. The name and address of each Shareholder,

and the number of shares held by him, shall be
entered in a book to be kept for that purpose, and
every Shareholder changing his residence or Post
Office address shall be required, within one calen-

dar month thereafter, to give notice in writing to

the Manager of such change, and of his new place

of abode or address. And in case of the death or

insanity of any Shareholder, the Legatee or legal

representative of such Shareholder shall, before

becoming entitled to the privileges of an original

Shareholder, have his own place of abode, and the

particulars of his title, registered in the books of

the Company, and shall at the same time exhibit

to the Company the will or probate thereof, or
grant of letters of administration, or other docu-
ments, as the case may be, for the inspection and
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approval of the Company's Solicitor, and furnish

a copy of the same when required.

OBTAINING ADVANCES.

10. Any applicant for a Loan shall give notice

in writing to the Manager, in such form as the Direc-

tors shall prescribe, of the situation, tenure, descrip-

tion, and full particulars of the property proposed
to be mortgaged, or the statutory securities pro-

posed to be assigned or hypothecated by such ap-

plicant to the Company, and shall deposit with

the. Manager all necessary Title Deeds and docu-

ments relating thereto, and also such sum as the

Manager may consider requisite to meet all neces-

sary expenses. Should any applicant decline to

take up the amount agreed to be loaned to him by
the Directors in compliance with his application,

or fail to complete the necessary securities to the

satisfaction of the Directors within one month from
the acceptance of his application, the said applica-

tion may be dismissed by the Directors, and the

said applicant shall thereupon be liable to repay to

the Company all fees, disbursements, or incidental

expenses incurred by them in respect of said appli-

cation.

ADVANCES TO BORROWERS.

II. The Directors shall have the power to regu-

late the amounts applicable for Loans or Ad-
vances, and the terms and conditions thereof, the

time and manner of making the same, the interest
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payable thereon, and the time and amount of the

repayments to be made in respect therof ; and all

Loans or Advances by the Company shall be
effected for a definite term or period, and no bor-

rower shall be entitled to take part in the manage-
ment of the affairs of the Company, unless he be a

Stockholder therein.

12. The Directors may accept real property

situate in any part of the Dominion of Canada
where the Company may legally make invest-

ments, or Dominion or Provincial Stock or Secur-

ities, or the Debentures of Municipal or School

Corporations, or School Sections in the Dominion,
or the Stock of any ShareHolder of the Company
as security for Loans or Advances, and may take

any kind of real or personal security as collateral

security for any Loan or Advance. Provided
always that at least four-fifths of the invested

funds and assets of the Company shall be se-

cured upon Real Estate, and that the aggregate

amount advanced to Shareholders upon the secur-

ity of their stock shall not, at any time, exceed
a sum equal to the Reserve Fund at such time
maintained.

13. Thirty days after default in the repayment,
when due, of any Loan or Advance made by the

Company upon any of the personal securities

mentioned in Rule 12, or of any part thereof, or in

the payment of any interest thereon, the Company
shall have full power to sell the said securities or
any part thereof, and to make the necessary trans-

fers, and the amount realized by the Company
upon any such sale shall be applied in payment of
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the debt and of all fines, costs and charges incur-

red in connection therewith, and the balance, if

any, shall be paid to such borrower or to bis

representative. And no notice of any such sale

by the Company shall in any case be necessary.

The Company shall, in all cases, have a first lien

on all shares held by any person indebted or liable

to the Company for the amount of such debt or

liability ; and all moneys paid by any such per-

son, or which may be in the possession of the

Company, belonging to any such person, shall

be applied to his account as the Directors may
appoint.

14. All mortgage deeds and securities upon
Real Estate' to the Company shall be prepared in

such form, and contain such clauses, provisoes

and agreements as the Solicitor for the Company
shall think fit, with the approval of the Directors

\

and in case the Mortgagor shall, at any time or

times, neglect or refuse to make his repayments
or to pay any interest or other sums due to the

Company for such time as in said Mortgage shall

be set forth, then the Directors may, either with

or without the concurrence of the Mortgagor, ap-

point a person or persons, with such salary or

commission as they may think proper, to collect the

rents and profits of the mortgaged premises ; and
the Company shall have the same power of enforc-

ing payment as the Mortgagor himselfmay possess;

and also shall have power to sell and dispose of

such premises by public auction or private sale,

when the Directors shall think proper. And in

case the
J
Mortgagor shall be himself the actual
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occupier of such mortgaged premises, then the

mortgage deed may contain stipulations that he
shall become tenant to the Company at a fair rent

)

and the Directors shall have power to distrain as

between landlord and tenant; and the Directors

shall have power to make such arrangements for

the repairing or keeping in repair, or for finishing

or putting in order any buildings or other improve-

ments, or from time to time inspecting and for

taking care of and managing, generally, the mort-

gaged property, as they shall deem expedient ; and
in case of default in the payment of any moneys
due on a Mortgage to the Company, the Directors

may, if they see fit, appoint an officer of the Com-
pany or other person, from time to time, to ex-

amine the mortgaged property and report thereon

to the Board, at the expense of the Mortgagor;
and all reasonable costs, charges and expenses
incurred under the Rules, or which the Company
may be put to in connection with the Mortgage
debt, shall be immediately payable by the Mort-
gagor, and shall be a charge on the mortgaged
property. And when any sale shall take place of

any property mortgaged to the Company, the Di-

rectors shall have power to retain and apply so

much of the purchase money as will be necessary

to pay the same sum as would be required to re-

deem the property, pursuant to the provisions

contained in these Rules, together with all other

payments, moneys and expenses due to the Com-
pany, and to pay the surplus thereof to the Mort-
gagor or whoever shall appear to be entitled to

receive the same.
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INSURANCE.

15. All property secured to the Company, liable

to be damaged by- fire, shall be insured by the

Mortgagor, if required by the Directors, in such
Insurance Company or Companies, and to such an
amount as they shall from time to time direct, and
the policy or policies shall be in the name Of, 6r

shall be assigned or made payable in case of loss,

to the Company ; and at least three dfijy^ before

the expiration of any such policy, the Mortgagor
shall produce proof to the Manager of the renewal

of such insurance, or re-insurance, in a Company
approved by the Directors, failing which, the

Directors may insure the property for the prbtec-

tion of the Company, and shall charge the expense

thereof to the Mortgagor.

16. Every person executing a mortgage to the

Company shall, at the time of such execution, and
at any subsequent time if required, give to the

Company a written statement of all such particu-

lars relating to the insurable property comprised

in such mortgage as are usually required by Insup

ance Companies, in default of which the Company
may obtain such statement at the expense of such

Mortgagor. In the event of any change of owner-

ship or of occupation, or if at any time any trade

shall be commenced, or erection made, or other

thing shall take place which would in any way in-

crease the risk from fire, or affect the validity of

the Policy of Insurance, the Mortgagor shall im-

mediately give notice thereof to the Insurance

Company and to the Company.
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17. In case of damage by fire, the Directors

shall receive from the Insurance Company the

amount payable in respect of such damage,' and
the receipt of the Manager shall be sufficient dis-

charge to the Insurance Company for the money
therein expressed to be received ; and the Direc-

tors shall have full power to settle and adjust with

the Insurance Company any question relating to

such insurance, and to accept the amount to be

paid by the Insurance Company in respect to the

damage done to the premises, or to make such

arrangements with the Insurance Company as to the

rebuilding or repairing of the said premises, or relat-

ing thereto, as the Directors s' ill think reasonable.

18. The Directors shall, at their discretion,

either lay out the money which shall be received

from any Insurance Company, as aforesaid, or any
part thereof, in repairing the damage done to the

premises; or pay the same to the Mortgagor or

his representative ; or retain and apply the same,

or such part thereof as they shall think fit, in or

towards payment and satisfaction of the amount
which shall be due from the Mortgagor to the

Company, and pay the surplus, if any, to the

Mortgagor, or to such other person as he shall

(by writing) direct to receive the same.

TAXES, GROUND RENT AND OTHER
CLAIMS.

x9. Whenever any property mortgaged to the

Company, or upon which the Company sh^ll have
any claim, shall be subject to any tax, ground rent,

premium of insurance, or any other charge or claim

!^
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of any nature or kind whatsoever, the Mortgagor
shall, from time to time, and at least three days
before the same shall respectively become due,

produce to the Manager an acknowledgment of

the payment thereof, failing which, and in default

of payment by the Mortgagor, the Manager may
pay the same and charge the Mortgagor therewith,

and with all expenses attending the same. All

such payments by the Company shall be a charge

upon the mortgaged property, and shall be subject

to a fine, in lieu of interest, of one cent in the

dollar per month until repaid. Provided that in

mortgages to be made hereafter, the Mortgagor
shall be subject to a fine, in lieu of interest, at the

rate mentioned or reserved in the mortgage secur-

ity. But it shall not be incumbent on the Direc-

tors to make any such payment, and the Company
shall not be responsible for any consequences

arising from the non-payment of any such charge or

prior claim. And every Mortgagor shall be liable

to the Company for the costs of any renewal or ad-

ditional loan applied for by him but not completed.

REDEMPTION OF SECURITIES.

20. If any Mortgagor shall desire to have his

property discharged from a mortgage to the Com-
pany before the expiration of the full term for

which it has been taken, he shall be allowed to do
so on payment of all repayments, costs, outlays

and other sums payable in respect thereof up to

the redemption of such mortgage, and of the pre-

sent value of the future repayments, calculated to

the end of the term and discounted at such rate
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of interest and on such terms as the Directors

may determine. A part or parts of any property

or properties mortgaged may be released by the

Directors from time to time, if they see fit.

21. On the redemption of any security, or when
all repayments have been made, and all costs,

outlays and other sums chargeable in respect there-

of have been paid on Lo^ns or Advances, pursuant

to the Rules, a discharge of such security shall be
executed, and the same shall be delivered to the

Mortgagor or his representative, on being applied

for, together with all other deeds and documents
deposited by him in connection with such security;

and such discharge shall be prepared, and the seal

and necessary signatures obtained, and any matters

relating thereto transacted under the direction of

the Board, at the expense of such Mortgagor.

FINES.

2 2. In case of the non-payment at the Com-
pany's office of any subscription, repayment, inter-

est, fine, outlay, or any other moneys whatsoever,

due and payable by any member, or other person,

or body corporate, or in respect of any Loan or

Advance made by the Company, on the days on
which the same are made payable according to

the Rules, or to the terms of the mortgage or other

security given for such Loan or Advance, the same
shall be subject to a fine of one cent in the dollar

per month, upon the amount from time to time
due arid unpaid. Provided that on Loans on the

security of Real Estate made hereafter, the fine

shall be the rate of interest in the mortgage stated
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or reserved. All fines shall accrue and shall be
payable to the Company immediately upon de-

fault being made, and shall be chargeable until all

arrears are paid, and shall be a charge upon the

mortgaged property. But the Directors shall have
power from time to time to remit a portion of the

fines and to charge, instead thereof, interejjt upon
amounts past due, at such lesser rate as they may
determine. Provided that after default shall hap-

pen, the Directors shall have power to recover

from any person in default the amount due to the

Company by an action of debt in any court of

competent jurisdiction.

BANKING ARRANGEMENTS.

23. The Directors may make such arrangements

with any of the chartered banks doing business in

Canada, or any bankers doing business in Great

Britain or Ireland, for the deposit of moneys and
securities belonging to the Company, and for

conducting other financial matters, as they shall

from time to time deem necessary.

No moneys shall be drawn from the bank with-

out the signature of the President, or Vice Presi-

dent, and Manager, or such persons as may be

substituted for the purpose, by special resolution

of the Board.

GENERAL MEETINGS.

24. A general annual meeting of the Shareholders

shall be held at the office of the Company, or such

place as the Directors may appoint, in the City of

London, on the second Wednesday in the month
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of February in each year, for the purpose ofelecting

;V:ft-«e'^'en Directors to serve for the ensuing year,

and for all other general purposes relating to the

management of the Company ; and at each of the

said general annual meetings shall be submitted a

full and clear statement of the affairs of the Com-
pany for the year ending on the thirty-first day of

December previous. Notice of such meeting,

together with a printed copy of the annual state-

ment to be submitted thereat, shall be sent to each

Shareholder through the Post Office, addressed to

his registered place of abode, at least seven days

before the day of holding such meeting. If from

any cause the annual meeting should fail to be

held on the day herein appointed, the Directors

shall call an extra general meeting of the Share-

holders within one month thereafter, at which any
business may be transacted which might have been
transacted at the general annual meeting.

25. Extra general meetings of the Shareholders

may be called at any time by order of the Directors,

by notice sent to each Shareholder through the Post

Office, specifying the object ofsuch meeting, at least

seven days before the day appointed for holding

the same. The Directors shall also, by like notice,

call an extra general meeting of the Shareholders

at any time, upon the written requisition of any
twelve or more Shareholders, holding amongst them
not less than $50,000 of permanent stock,addressed

to the Directors, and specifying the purpose for

which they desire the said meeting to be called.

Any annual or extra general meeting may be ad-

journed from time to time, and such business may

J
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be transacted at any adjourned meeting as might

have been transacted at the original meeting from
which the adjournment took place.

26. The proceedings of all meetings of the

Shareholders or Directors shall be entered in a

minute book in detail, in such manner as the

Directors may from time to time appoint, such

entries to be signed by the President, Vice-Presi-

dent, or Chairman, as well as by the Manager.

VOTING.

27. All questions at the annual or other general

meetings of the Company, except as provided by
Statute, shall be decided by a majority of votes of

the Shareholders, either in person, or by some other

Shareholder as his proxy represented at the meet-

ing ; the Chairman of any meeting, either of the

Directors or Shareholders, to have a casting vote in

addition to his vote as a Director or Shareholder.

The voting for the election of Directors, and if

demanded, on all other questions, shall be by bal-

lot, and on all questions each Shareholder shall

have one vote for each share held by him, as pro-

vided by Statute. 4

BOARD OF DIRECTORS.

28. The affairs of the Company shall be under / >

the control and management of a Board of ee¥««1(Ar^
Directors (of whom -S«*. shall form a quorum for \

the transaction of business), who shall each, in his

own right, hold and be the bona fide owner of not

less than twenty-five shares of paid-up stock. The
said seven Directors shall choose from among
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themselves a President and Vice-President, and
unless in the case of death, resignation, or dis-

qualification, shall continue in office until the next

annual election. No Director shall hold the posi-

tion of Solicitor to the Company.
29. The Directors shall, at a special meeting to

be called for that purpose, or at any other meet-

ing, if all the remaining Directors be present, have
power to fill up any vacancy that may arise in

their own body in the course of their term of office

as Directors, by a vote of not less than two-thirds of

the Directors present ; and the Board shall have
power to make any regulations for the guidance
and conduct of the Company, its Officers, Solicitors

and Shareholders, provided that such regulations

are not inconsistent with the rules or the Acts

under which the Company is incorporated.

. 30. If any Director shall die, or resign, or be-

come inycapable to act as Director, or become
bankrupt, or insolvent, or compound with his

creditors, or cease to hold the required number of

shares, or be removed from his office by a resolu-

tion of a special general meeting of the Share-

holders, or shall fpr three months successively be
absent from the meetings of the Board without the

consent of the Directors, he shall thereupon cease

to be a Director of the Company, and the Direc-

tors may appoint another Shareholder to be a Di-

rector in his place, as hereinbefore provided ; and
no Director shall, at any meeting of the Board,
take part in any discussion, or vote on any ques-

tion in which he shall be personally interested,

otherwise than as a Shareholder.
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31. The Directors shall, by resolution of the

Board passed to that effect, be paid a sum not ex-

ceeding four dollars each for each Board or Com-
mittee Meeting they may respectively have at-

tended on the business of the Company, and shall

be indemnified out of the funds of the Company,
from all expenses in reference to the conduct and
management of the Company.

PRESIDENT.

32. The President shall, if present, preside at

all meetings of the Shareholders or Directors, and
shall, with the Manager, sign all debentures of the

Company, and also all assignments or releases of

securities, deeds, and other conveyances of pro-

perties, and shall, at the request of the Board,

exercise a general oversight over the business of

the Company. In the absence of the Pjresident,

or at his request, or at the request of the Directors,

the Vice-President shall perform any or all of the

duties of the President ; and in the absence of the

President and Vice-President, such duties shall be
discharged, at the request of the Directors, by a

Chairman elected by the Board.

MANAGER.

33. A Manager shall be appointed, who, with

such assistance as may be required, shall also per-

form the duties of Secretary and Treasurer. He
shall, under the supervision of the Board, and
except as otherwise provided by Rule, have charge
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of the offices, books, cash, and securities of the

Company, and the immediate direction and control

of the Officers and Clerks ; he shall be em-
powered to receive and pay all money for and on
behalf of the Company ; but neither the Manager,
nor any Officer or Clerk of the Company shall take

or receive any moneys for or to the use of the

Company save only at the Company's Office, and
during business hours, and in the course of his

usual employment, unless the Directors shall *

otherwise order. He shall, with the President,

Vice-President, or Chairman, as the case may be,

sign all debentures of the Company, and he shall

also sign all interest coupons, and all assignments

or releases of securities, deeds and other convey-

ances of properties. He shall attend all meetings

of the Shareholders or Directors, enter minutes of

all resolutions or proceedings in the minute book,
and shall see that the accounts are properly kept,

and that the same, or a balance sheet thereof, are

duly prepared for the inspection and signature of

the Auditors, He shall summon the Directors to

all meetings, by circular, and issue all circulars

and notices which may, from time to time, be
thought necessary by the Directors ; conduct the

correspondence of the Company, and perform
such other duties as the nature of his office may
demand. The Directors shall also in their discre-

tion, from time to time, appoint other officers, with

such powers as the business of the Company may
require, and generally prescribe their respective

responsibilities and duties.
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AUDITORS.

34. Auditors shall be appointed at the annual
general meeting of the Company, whose duty it

shall be to examine and audit the books and ac-

counts, and all documents having reference, finan-

cially or otherwise, to the business of the Company.
They shall make a monthly cash audit, verify the

balances quarterly and report the same to the

Board ; and they shall, at the close of each year,

certify a full and detailed statement of the Com-
pany's affairs, which shall be submitted to the

Shareholders at the next annual general meeting.

The Auditors shall be paid such sums for their

services as the Shareholders, at the preceding

general meeting, may have determined.

SOLICITORS.

35. One or more Solicitors shall be appointed,

who shall transact such necessary business of the

Company as the Directors may require, for which
he shall receive a fair and reasonable allowance.

One of the Solicitors shall investigate the title to

any property offered as security to the Company,
and shall, in all cases, render to the Directors a

report, in writing, whether such title be deemed
by him good and sufficient for the purposes of the

Company; and shall prepare and be responsible for

the due preparation of all such necessary mortgage

deeds and instruments in favor of the Company as

may be required of him by the Directors. The So-

licitors' and Appraisers' fees and other charges shall

be paid by the person on whose account they may be

incurred,unless otherwise provided by the Directors.



22 RULES A^D BY-LAWS,

APPRAISERS.

36. Persons approved by the Directors may
from time to time be appointed as Appraisers, who
shall receive applications for loans, examine the

property offered as secuii^y to the Company, if the

Directors shall consider it necessary, and shall

render to the Directors a report in writing of the

state and value of such property, with such further

particulars as may be required, in such form as the

Directors shall prescribe, and who shall be paid

such fees as the Directors shall think reasonable.

It shall not be a part of the ordinary duties of an
Appraiser to make contracts for or to receive sub-

scriptions or other moneys on account of the Com-
pany, and no payment of money to, or undertak-

ing by an Appraiser or other person, shall be held

to be a payment to, or an undertaking by the

Company, unless such Appraiser or other person

be specially authorized in writing to receive such
payment or contract such undertaking. And any
payment made by the Company to a person hold-

ing the office of Appraiser on the order of any
borrower or other person, shall be held to be a

good and sufficient payment to all intents and pur-

poses whatsoever.

CHANGE OF OFFICERS.

37. No SoHcitor, nor the Manager, shall be re-

moved from their respective offices, except at a
meeting of the Directors, specially convened for

that purpose, and by a majority of the whole
Board.
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INSPECTION OF ACCOUNTS AND SE-
CURITIES.

38. The Directors may, from time to time,

inspect, or cause to be inspected, the books, ac-

counts, properties and securities of the Company,
and may appoint one or more of their number, or

other person or persons, to transact such or any
other special business for the Company, and grant

them such remuneration as the Board shall think

reasonable.
,

SEAL.

39. The Seal of the Company shall be under
the charge of the Manager, who shall, ih conjunc-

tion with the President, or Vice-President, or

Chairman, and under the direction of the Board,

affix the same to such instruments as may require it.

CONSTRUCTION OF RULES.

40. In the practical application of these Rules,

or any Rales hereafter to be made, the construction

put upon them by the Board of Directors shall be

final and conclusive. Every word in the singular

number shall be applicable to the plural, and every

word importing the masculine gender shall,

where necessary, be imderstood to mean a female

as well as a male, unless there be something in

the subject matter or context repugnant to such

construction. The words Shares and Shareholders,

and Stock and Stockholders, shall, in all cases, be

held to refer only to the investing or unadvanced
shares or stock of the Company and the holders

thereof; and the word Rules shall be held to
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mean the Rules and By-laws of this Company, now
passed, or hereafter to be passed.

The foregoing Rules, By-laws and Regulations

are substituted for. the Rules, By-laws and Regu-
lations of the Agricultural Savings and Loan Com-
pany heretofore in force, which latter are hereby

repealed; provided always that notwithstanding

anything herein contained, all borrowers from the

Company shall be subject to all the Rules, By-
laws and Regulations of the Company in force at

the time of their becoming borrowers, but not to

any other Rules, By-laws and Regulations. ,

SCHEDULE "A."

COVENANT TO BE EXECUTED BY PERSONS SUBSCRIB-

ING FOR SHARES.

We, the Members of the said "Agricultural

Savings and Loan Company," who have hereunto

subscribed and set our hands and seals, and who
have become Shareholders (testified by our sign-

ing and sealing hereof), in the said Company, for

the number of shares set opposite our respective

names, do hereby severally each for himself, his

executors and administrators, and not jointly, one
for the other, covenant and declare to and with the

said Company and their successors, that we and
our several and respective executors and adminis-

trators shall and will well and truly observe, per-

form, fulfil and keep all and singular the said

foregoing and future Rules, By-laws and Regula-

tions of the said Company, which on our several

and respective parts are or ought to be observed,

performed, fulfilled and kept.

U'-.



w

u-

>y

y-

at

:o

B-

al

o

o
1-

T

•U-'




