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No. 244.

BILL.

[As passed by the Legislative Council.]

An Act to Incorporate the Metropolitan Life Assurance
Company.

tioned have by their petition prayed, that they and their
representatives may be incorporated for the purpose of
establishing a Life Assurance Company in the City of Toronto ;
and whereas the establishment of such a Company in the said
City of Toronto is calculated to promote the interests of the
said City and the Province at large: Therefore, Her Majesty,
by and with the advice and consent of the Legislative Council
and Assembly of Canada, enacts as follows:

W HEREAS the persons whose namec are hereinafter men-
le

I. George P. Ridout, John Cameron, M. P. P., J. Lukin
Robinson, A. Thornton Todd, Thomas P. Robarts, George
Perkins, Frederick W. Cumberland, William McMaster,
Matthew R. Vankoughnet, Thomas Woodside, Augustus
Nanton, William J. Fitzgerald, of the City of Torvnto, John
White, M. P. P., of Milton, Thomas R. Fergusson, M. P. P.,
of Cookstown, Isaac Buchanan, M. P. P., Hugh B. Wilson,
of Hamilton, Henry C. R. Beecher, of London, The Honorable
Benjamin Seymour, of Port Hope and William Gamble, of Etobi-
coke, Esquires, and such other persons as may become Share-
holders in the Life Assurance Company to be by this Act
created, and their assignsshall be and they are hereby created,
constituted and declared to be a Corporation, body corporate
and politic, by the name of the * Mctropolitan Life Assurance
Company,” and shall continue such Corporation, and shall
have perpetual succession, and a corporale seal, with power to
alter and change the same at pleasure, and may sue and be’
sued, implead and be impleaded in all Courts of Law and
Equity as other Corporations may do,and shall have the power
to acquaire and holT such real and immoveable estate as shall
be necessary for the management of their business, or such as
shall be mortgaged to it in security fordebts contracted or pur-
chased at sales upon judgments obtained for such debts, and
may sell, alienate or exchange the same, and acquire
other instead, and may when duly organized as herein-
after provided, make, ordain and establish such rules,
regulations and by-laws as to them shall seem meet
and necessary for the duec and proper administration of
their affairs, and the due management of the said Company,
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(such by-laws and regulations not being inconsistent with this
Act, or contrary to the laws of this Provinee): Provided, how-
ever, that such rules, regulations and by-laws shall be submit-
ted for approval to the Sharcholders in the said Company at
their annual meetings.

I1. The Capital Stock of the Compauy shall be four hundred
thousand dollars, divided, into four thousand shares. of one
hundied dollars  eachy which shares shall be and are hereby
vested. in the several persons who shall sabscribe for the same,
their Jegal represematives and assigns.

I As ~von as one hundred thousand dollars of, the Capital
Stock shall have heen subseribed, and twenty thousand doilars
actually paid in thereupon, it shall and may be lawful for:the
subscribers, or the majority of them, or of those residing in this
Province, 1o call @ meeting at some pliace 10 be named, in the
City of Toronto, forthe purpose of proceeding to the election of
the nwber of Directors for the Cownpany, hereinafier mention.
ed, aad such clection shall then and there be made, by a ma-
jority of shares voted upon in manner hereinafter prescribed-
in respect of the annual election of Directors ; and the persons
theu and there chosen shall be the first Directors, and shall be
capable of serving until the first Monday in the month of June,
then next ensuing said cleetion ; Provided always, that nosuch:
meeting of 1he said subseribers shall take place until a notice:
specifying the objects of such ineeting is published in one or
more newspapers published in the City of Toronto and such.
other places as a majority of the Corporation may direct, at
least twenty days previous to such time of meeting.

IV, The “shares of the capital stock subscribed for shall be
paid in und Ly such instalments, and at such times and places.
as the said Directors shall appoint ; and executors, administra-
tors and carators paying instalments upon the sbares of deccased
sharcholders shall Le, and they arc hereby respectively indem-
nified for paying the =ame : Provided always, that no share oy
shares shall be held to be lawfully subscribed for, unless a.sum
equal at least 1o five per centuin on the amount subscribed for
be actually paid at tbe tine of subscribing, or within one
month thercatier : Provided further, that it shall not be lawial.
for the subscribers of the capital stock.hereby authorized to be
raised, to commence the businessof Life Assurance until asum’
not less than twenty thousand dollars shall have been duly paig
in by such subscribers: Provided further, that if any of the
shares of said Cumpany shall not have been subscribed for at
the time the Company shall commence business as pforesaid;’
the Directors may, at any time, and in snch manner as they:
may think proper, s¢ll and dispose of them for the benefit and’
interest’ of the Company to.such person or.persons as;may"
desire to purchase the same. '
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V. The stock, propery, aftairs and concerns of the-Con
pany shall be managed and conducted by twenty Direclors, une
ot whom to be the President, who, excepting as is hervinuulore
provided for, shall jold their oflices fur one year, which Ducc-
tors shall be Stockholders, and be clected un the first Monday
in June in every year, at such time of the day and at such plice
in the City of Toronto aforesaid, as-the Board of Dnvciors
for the time being shall appoint ; and public notice shall
be given by the Dircctors us hereinvefore provided iu-the
third section, previous to the time of holding such eleution’;
and the clection shall be held and made by such of the
Sharcholders of the Company as shail attend for the purpost in
their own proper person or by proxy; and all clections for
Direciors shall be by ballot, und the proxivs shall only be
capable of being held and voted upon by Sharcholders then
present : and the twenty persons who shall have the greatest
number of votes at any cleetion shall be the Directors, except
as hereinafter directed ; and if it should happen at uny
clection that two or more persons have an equal numbor
of voles in such a manner thut a greater number of persons
shall, by a plurality of votes, gppear to be chosen as Directors,
then the Dircctors who shall have had a greater number of
votes, or the majority of them, shall determine which of the
said persons, so having an equal number of votes, shull bu the
Director or Directors, so as 1o complete the whole number of
twenty ; and the Dircctors, as soon as may be aftor the
election, shall proceed in like manner to eleet by ballot two of
their mumber to be the Presideni and Vice-President: Provided
always, that no person shall be eligible to be or continue s
Director unless he shall hold in his namie and for his own use,
stock in the Company to the amount of ten shares. B

VI. In casc it should at any time happen that an cleetion of
Directors of the Company should not be made on any day
when pursuant to this Act it ought to have been made, the
Corporation shall not for that canse be decmed to be dissolved,
but it shall and ‘may be lawlul on any other day to hold and
make an election of Directors in such manner as shall huve
been regulated by the by-laws of the Company. :

VII. Each Shareholder shall be entitled to one vote for each
share which he or she shall have held in the Company, in his
or her own name, at least three months prior to the time of
votin%l; and all questions proposed for the consideration of the
Shareholders sha(]l be determined by the majority of their votes,
the Chairman elected to preside at any such meeting of the
Shareholders shall bave the casting vote.

VIII. The books, correspondemce and funds of thé Corporas
tion shall at all times be subject to.the.inspection of the Dires-
tors; but no Shareholder not being a Director, shall inspect,
or be allowed to inspect the account or accounts of any person
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"déaling 'with - the’ Corporation, or’lrave ‘actess to. the books
"hemo . . . o - LA . o
IX. The Directors shall have power to wse and affix or cauge
to be used and aftixed the seal of the Company, to any docu-
. ment or paper which in their judgment may require the ‘same ;
" they may ullot and divide among the assurers upon the parti-
cipation scule, x0 much of the profits realized from that branch,
and at such tiwnes as they may think fit, and may also declare
and causc 10 be paid or distributed to the respective Stock-
holders any dividend or dividends of profits in proportion.to
‘the shares held by them at such times and scasons as they
shall think proper, or add the same 10 the paid up portion of
the capital stock ; they may make any payments and enter
into ull contruets for tho execution of the purposes of the Com-
pany, and do and perform all other matters and things neces-
sary for the transaction of its affairs ; they may generally deal
with, treat, sell and dixpose of and exercise all other acts of
-ownership over the lands, property and cfleets of the Company
for the time being, in such manoer as they shall decm expe-
dient and condncive 1o the benefit of the Company.

X. The Directors for the time being, or the major part of
them, shall have power to nake such By-laws and regulations
not repngnant to the provisions of this Act or the laws of this
Provinee, n1x 10 them shall appear needful and proper, touching
the manageinent and disposition of the stock, property, estate
and eflects of the said Company, and tonching the duties and
condnct of the oflicers, clerks aund servants employed therein,
and for the enlling of Special General Meetings of the Share-
holders, preseribing how and under what circumstances the
sume shall be cailed, and all sneb other matters as appertain
to the business of such companies, and shall also have power
to appoint ar many oflicers, clerks-and servants for carrying
on the snid husiness, and with such salarics and allowances
as to therm shall scem meet, and shall have power to make
such call: of money from the several Sharcholders for the time
being, upon the shares in the Company subscribed for by them
respeetively, as the Board shall find necessary, and in the
corporate name of the Company to sue for, recover and get in
all such calls, or 10 cause and declare such shares to be for-
feited 10 the Company in case of non-payment of any such
call, and an action of debt may be brought to recover any
money due on any such call,with lawful interest theteon.’ ‘And
itshall not be necessary to set forth the special matter in the
declaration, but it shall be sufficient to allege that the Defendant
is the holder of one share or more (as the case may be), in the
Capital Stock of the Company, and is indebted for calls upon
the said share or shares to the Company, in the sum to-which
the call or calls- amount, (as the case may be, stating the

‘number ' and ' amount oft such -calls), whereby: an- action
“hatlr' accrued * to * the - said - Corporation, - tv::recovér the
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samde~ from such.:Defendant by- virtpe’ of.. this:-Act j,candxit
shall be sufficient to maintain such action, to prove-4#y
any one witness (a Shareholder being competent) that the
Defendant, at the:time- of - making ‘any-.such!call, was a
Shareholder in the: number-of shares alleged; and to produce
the By-law or Resolution of the Board -making and prescribi
such call, and to prove notice thereof given in cofiformity wit
such By-law or Resolution, and it shall not be necessary to
prove the appointment of. the said Board of Directors or any
other matter whatsoever ; provided that each such call shall be
made at intervals of at least thirty days, and upon notice to be
givon, at least thirty days prior to the day on-which.such call
shall be payable, and any. such call sha.ﬁ not exceed five per
cent of each share subscribed ; and provided always, that
before permitting any manager, officer, - clerk or servant of the
Cormoration to enter upon the duties of his office, the Directors
shall requirc every such manager, officer, clerk or servant, to
give bond 1o the satisfaction of the Dircctors, that is to say,
every manager, in a sum not less than ten thousand dollars
current money of Canada, and every other officer, clerk or
servant, in such sum of money as the Directars consider ade-
uate to the trust to be reposed, with condition for goud and
aithful behaviour,

X1. The Directors, including the President and Vice-
President, shall be entitled. to such emoluments for their ser-
vices as may be fixed by any order or resolution passed at the
usual Annual Meeting of Shareholders; and uny five shall
conslitute a Board for the transaction of business, of whom the
President or Vice-President shall be one, cxcept in case of
sickness or absence, in which case the Directors present may
choose out of their number a Chairman for such Meeting.

XIL The chief place or seat of business of the Company
shall be in the City of Toronto aforesaid, but it shall and- may
be lawful for the Directors 10 open and establish in Hamilton
and other Cities, Towns and places in this Province, branches
and agencies of the said Company; under such rules and regu-
lations for the good and faithful management of the same, as
to the Directors shall from time to time scem meet, and shall
got be repugnant to any.law of this Province, or to this

ct.

XL The Directors shall cause to be yearly prepared and
submitted to the Stockbolders at the ordinary meeting -a full
and- correct statement of the accounts of the Company, the
receipts and cxpenditures of the past- year,-the number of the
Policies issned ;. the amount covered - by Policies in-force,- the
yearly amount of annuities payable by the-Company, together
with-a genersal abstract of the-estimated. liabilities and ‘assets of
the Company, a cog,y of which statement,. under:-the -band.of
the ‘President ior -Vice-President;. and:; countersigned by:.the
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Secretary, shall be transmitted 1o avary Sharcholder and to the
several branches of the Legisinture,

X1V. The Corporation shull luve power aud legal authority
10 make and etlect coniracis of usuuirunee with any person or
persons, bodies politic or corpurate, upon life or dives; or in
any way dependunt upon lifu or lives—und to grant or sef]
annuiues, cither Jor lives or vilierwine, und on survivorships,
and to purchase annuitics—to grant endowments for children
and other porsons,—and to seceive investnenis of noney for
accwnulauon,—to purchase comingent rights, whether of re-
version, remamder, annuitios, hle policics or otherwise, and
generully to emer into any trunsnction depending upon- the
contingency of life, and all other tranaqotions usually cotered
into by Lite Assuwancee Compuniesg inciading re-assurance.

XV. The Company shull not deal, or use, or cinploy any
pan of the scock funds or money thereol, in buying or selling
any goods, wares or merohandize, ovin why banking operations
whaisoever, but it shall be fuwluly nevertheless, for the said
Corporation to purchase umd hold for the purpose of investing
thercin any pan of their funds or money, aoy of the public
seeurities of thix Provinee, the socks of uny of the banks or
other chartered Companies, und the honds uud debentures of
any of the incorporated Cities or'l'owns orother Municipalities,
and aleo to sell and transfor the s, and also 1o mane loans
upon or purchase bonds, mongnges und other #ccurities, and
the sume to call in, sell und relosm aw oceasion may render
expedieut ; and provided farther, that the said Coiporation
shail be bound 1o sell or dirpust of nny ronl estate so purchased
or conveyed to them (exeept such ax mny be necessary as’
aforesaid, for the conveniont trnsaction of their business,)
within seven years after acquiring the sime,

XVL Twemy-one days public notice at least of all the
meetings, whether ordinury or extruordinary, shall be inserted
at least in onc newspaper publishsd in the said City of Toronto,
and by mailing at the Toronto Post Oflice, circulars addressed
10 the several Sharcholders rompeotively, which shall specify
the place, the day and the hour of such ineeting, and every

notice of an extraordinary meoting shall speoifly the purpose for
which the same is called.

XVII. Atevery meoting of tho Compuny, ove or other of the
foliowing porsons shall prexide us Chuinnan, that isto sai:
the Presideat, or in his absence, the Vice-President, or in the
absance of both, one of the Dircotors prosent, who shall be
olezted b{ a mujority of Stockholders present, and such Chair
man shall not only have a deliborate votu in all mattess before
the meeting, but ‘also, in addition, & cusling voie in case ¢f

oJuality.
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XVIIf. Should a Director at- any time, subsequent: to- hiy
cleetion; become bankrupt or insolvent, or- cease 1e- hold-the:
number of shares necessary to qualify him to be a-Director of
the Company, thep, and in any of the cases aforesaid; the
office of such Director shall become vacant, and theaceforth the
person-in: respect of- whom- the office- of- Director shiall =0 have
become vacant, shall cease from voting or acting as a-Director:

XiX. Should any- Director of the- Gompany: die, resign or-
become disqualifired or incompetent to act axa-Director, the
remaining Dircelors, if they think proper so to-do, may-glect in-
his place any Stockholder duly qualificd to he a Director, and
the Stockholder so elected to fill up any such vacancy, shall
continue in office untilthe first yearly inectingafiersuch vacaney,
and the Stockholdera then present shall cleet a new Director,
who =hall hold office for the same period as the Director wonld-
have done whose death, resignation or disqualification: caused
the vacancy.

XX. All policiey, contracts, securitiex, deeds and writings,:
touching or concerning the said Company shall be signed and
exccuted by the President (or in hix absence by the Viee-
President,) and the Secretary, or in case of the absence or death
of hoth the President and Vice-President, by any three of the-
Dircctors of the Gompany and the Secretary.

XXL1. The Dircctors shall hold meetings at such times and
places as they shall -appoint for that purpose, and shey may
mect and adjourn a« they thiak proper, from time 1o time, apd
from place 10 place, and at any time three ofihe Direclors may
require the Sceretary to call & mmeeting of the Directors 5 and in
order to constitute suclh meeting there shall be present at-least
three of the Divectors, and all questiuns, wmatiers and- things
considered at any such mecting, shall be determined by a
majority of votes, and-no Director; except:the-Ghairman; shall
have more than one vote at such smeeting, but the Chairmaun, in
addition to his vote as one of the Directors, shall have a casting
vote as Chairman in case of equality.

XXIL- All acts done by any meeting of the: Direetors, or-by-
any person acting as a Direcior, shall, netwithstanding-it may*
afterwards be discovered that there was some defect'or-error in:
the appoiptment of any person -attending: such - -meetingus’a-
Director, or acting as aforesaid, or that-such’person was dis.
qualified, be as valid as if any such person had been daly
appointed and was qualilied' to be a-Dircetor.

XXIIL. The shares of the Capital Stock shall-be transferdble;
and may be, from time to tine, transferred by the respective
peregns so subscribing-or holding the -same provided-always,
that-no such transfer shall be- valid -until sanctioned'and ‘ap+
proved of- by -the . Directors, and /duly registered ~in'a -book’ or
books to be- kept for: that purpose: by the: Secretary ; and pre~
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vided also, that after any call has been duly made as afore-
said, no person shall be entitled to sell or transfer any share
he may possess until he shall have paid all calls for the time
being due on any and every share held Ly him.

XXIV. It shall and may be lawful for the Company, at any
time hereafter, to increase its Capital Stock 10 2 sum not ex-
ceeding one million of dollars, in such a manner as a majority
of the Stockholders, at a meeting to be expressly convened far
that purpose, shall agree upon.

XXV. The Company may and is hereby empowered to
demand and receive in advance, from the Government of this
Province or from any District or other Council, Board of Trus- .
tees or Commissioners, or other person or persons, the half-
yearly interest agrced upon and, from time to time, accruing
on any loans granted by the said Company, under and by vir-
tue of the powers given them by this Act, any Law or Statute
of this Province or the late Province of Upper Canada notwith-
standing.

XXVL In all actiong, suits and prosccutions in which the
Company may be at any time engaged, the Secretary or other
officer of the Company shall be a competent witness, notwith-
standing any intercst he may have therein.

XXVII. Books of subseription may be opened in the United
Kingdom, and shares in the Capital Stock of the Company
may be issued and made transferable, and the dividends ac-
cruing may also be made payable in the said country, in like
manner as snch shares and dividends are respectively made
transferable and payable at the Company’s oflice, in the City
of Toronto, and to that end, the Directors may, from time to
time, make such rules and regulations, and preseribe such.
forms, and appoint such agent or agents, as they may deem

proper.

XXVIIL If the interest in any share in the Company be-
come transmitted, in consequence of the death or bankruptey
or insolvency of any Shareholder, or in consequence of the
marriage of a female Sharcholder, or by any other lawful
means than by a transfer according to the provisions of
this Act, the Directors may require such transmission to
be authenticated by a declaration in writing, as hereinafter
mentioned. or in such other manner as the Directors shall
require ; and every such declaration or other instrument so
signed, made and acknowledged, shall be left at the Com-
pany’s office, with the manager or other officer or a.%em of the
Company, who shall thereupon enter the name of the party
entitled under such transmission in the register of Shareholders,
and until such transmission shall have been so authenticated, .
no party or person claiming by virtue of any such transmission
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shall b& ‘entifled to fecsive-nhy share of the. profits of:the Corte,
any, nor to vote in yeépect of any such share.or:shares as the
golder‘-there'of : Provided -elways, that’ every such -declaration
and instrument as by‘this‘and -the fdHowing Section of this ‘Aot
is required to perfect the transmission of a share of the Com-
pany, ‘and as shall be made’ iniany ofher'country: than:thid; op
some other of the:British Colonies in North America,; ot:in the
United Kingdom of Great-Britain and freland,. shall be further.
authienticated'by the Britich- Consul or "Vice-Consul, or other:
the accredited representative of the British- Government,.in the:
country where the declaration shall be made, or shall be made
directly: before: such British - Consu? or Vice-Consul, 6t other;
accredited representative; and. provided.also, that-nothing in
this Act-contaimed shall -be held 1o debar the Directors;- Manse
ger or other officer ‘or agent of. the' Company. from. requiring
corrobordtive evidence of any fact or facts.alleged in any.such
declaration. : ’

XXIX. If the transmission of any shaére of tho-Company be’
by virtue of the marriage of a fernale Shareholder, the declara-
tivn shall contain a copy of the regisier of such marriage or
other ‘particulars of ‘the oclebration thereof, and- shallideclare
the identity of the wife with the holdes of such share; and if
the transminsion have faken place by virtue of any 1~stament-
ary instrument or by Intestacy, the prob:e of the will or.the
letters of administration or of tutorship or curatorship, or an
official-extract thercefrom, shail. together. with such declaration,,
be produced and left with the: Manager or otler officer or agent
of the Company, who shall then enter the.name of the.panty
entitled under such transmission in the register of Shareholders.

XXX. Whenever the interest n anv share or.shares of the
Capital Stock of the Company shall-be transmitted by.the death
of any- Shareholder or otherwise, or whenever the ownershi
of, or-legal right of possession in any such share or shares, sha
change by any lawful means otiier than by transfer according,
to the provisions of this Aci, and ihe Direclors shall entertain
reasona ble donhts as to the Jeratity of any cluim to audapon
such shave or shares of stock, then and in such case it shall--be
lawful for the Company to make and file in one of the Superior
Courts of Law for Upper Cunada, a declaration and petition
in writing addressed to the Justices of the Coun, sctting fosth
the facts and the nunber of shares previously belonging to the
party in whose name such shares stand in the books of the
Company, and praying for an order or judgment adjudicating
and awarding the said shares to the party or partics legally
entitled to the same, und by which -order or judgment the
Campany shall be guided avd held fully harmless, and indem-

nifie], and relense 1 from all and every other claim for the said
shires, o¢ arising therefrom; Provided alw ays, that notice-of
such petition shall b2 given to the party cla im ing such share
or shares, who shall upon the filing of such petition establish,
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his right to the several shares referred 1o in such petition; and
the delays to plead, and all other proceedings, in such cases
shall be the same as those observed in analagous cases before
the said Superior Courts; Provided also, that the costs and ex-
penses of procaring such order and adjudication, shall be paid
by the party or partics to whom tle said shares shall be de-
clared lawfully to belong, and such shares shall not be trans-
ferred until such costs and expenses be paid, saving the re-
course of such parly against any party contesting his right.

XXXI. The Company shall not be bound to see to the exe-
cution of any trust, whether cxpress, implied or constructive,
to which any of the shares in the same may be subject, and
the receipt of the party in whose name any such share’ shall
stand in the bools thereof, or if it stand in the names of more
parties than one, the reccipt of one of the parties shall, from
time to time, be a suflicient discharge to the Company for any
dividend or other sum of money payable in respect of such
share, notwithstanding any trust to which such share may
then be subject, and whether or not the Company have had
notice of such trust, and the Company shall - not be bound to
see to the application of the money paid upon such receipt ;
any law or nsage to the contrary notwithstanding. '

XXXII. In this Act the following words and expressions’
shall” have the several meanings hereby assigned to them,
unless there be something in the subject or context repugnant
to such construction, that is to say, words importing the plural
pumber shall include the singular mimber, words importing
the masculine gender shzll include females ; the word Secre-
tary shall include the word Clerk, the word lands shall extend
1o messuages, lands, tenecments and hereditaments of any
tenure ; the expression * the Company » shall mean ¢ The
Metropolitan Lite Assurance Company,” in this Act men-
tioned and described ; the expressions ¢ The Directors ” and
 The Secretary ” shall mean the Directors and Secretary
respectively for the time being.

XXXIII. This Act shall be deemed a Public Act.



