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Be if enacted by the Legislature of the State of Minnesota:
Section 1. Minnesota Statutes' 1953, Section 427.01,'is

amended to read:
427.01 Deposit of public funds. The council of any

village or of any city of the fourth class shall designate as a
depository of city or village funds such national, state, or priv-
ate banks as it may deem proper. Except as^ to deposits insured
by the federal deposit insurance corporation or protected by
collateral or a corporate surety bond furnished under Minne-
sota Statutes, Section 118.01, each shall give bond to the mu-
nicipality in at least double the amount authorized to be de-
posited therein, to be approved by the council, conditioned to
repay all sums deposited therein upon proper demand there-
for .or at such time, not exceeding one year, as fixed by the
terms of the deposit, and for the performance of such other
duties as the council may require. The council shall require
the city or village treasurer to deposit all or any part of the
public funds in his hands in such banks and to withdraw the
same when so directed. All the terms and conditions of deposit
shall be set forth in the resolution designating the several
depositories, which resolution shall be filed with the clerk or
recorder. The treasurer shall not be liable on his bond for
any money so deposited by direction of the council and lost
through the failure, bankruptcy, or other default of the bank.
All interest accruing upon these deposits shall belong to the
city or village. ,

Approved April 20,1957.

CHAPTER 519—S. F. No. 1485

[Not Coded] -
An act authorizing the renewal of the perwd of corporate

existence of certain corporations whose period of duration has
expired without the renewal thereof, and legalizing acts and
contracts of such corporations made or done and performed
subsequent to the expiration of the original period of existence
of such corporations.

Be it enacted by the Legislature of the State of Minnesota:

Section 1, Nonprofit corporations, renewal of existence.
Any religious, social, fraternal, charitable, hospital association
or other corporation not organized for pecuniary profit, with
or without capital stock, whose period of duration has expired



518] OF MINNESOTA FOR 1957 657

prior to the passage of this act and the same has not been re-
hewed and such corporation has continued to transact its busi-
ness, or whose assets have not been liquidated and distributed,
may renew its corporate existence from the date of its expira-
tion for a further definite term or perpetually from and after
the term of its expired period of duration, with the same force
and effect as if renewed prior to the expiration of its term of
existence, by resolution adopted by a three-fourths vote of the
stock, or members in case of mutual or non-stock corporations,
or, by a resolution adopted by a majority vote of the stock-
holders where the articles of incorporation provided that each
stockholder was entitled to but one vote irrespective of the
number of shares of stock owned by him, represented at any
regular meeting, or at any special meeting called for that pur-
pose, which shall have been clearly specified in the call, and
by taking such further proceedings as may now be provided by
law for the renewal of the corporate existence of any such cor-
poration in cases where such renewal is made before the end
of its period of duration.

Sec. 2. Extension of time. Such proceedings to ob-
tain such extension shall be taken within two years after the
approval of this act.

Sec. 3. Validation. When such proceedings are taken
within such period of time, such proceedings shall relate back
to the date of expiration of such original corporate period as
fixed by its articles of incorporation or by statutory limita-
tion. When such period is extended as provided by this act,
any and all corporate acts and contracts done and performed,
made and entered into after the expiration of said original
period shall be and each is hereby declared to be legal and
valid.

Sec. 4. Application limited. This act shall not apply
to any corporation the charter of which has been declared for-
feited by the final judgment of any court of competent juris-
diction of this state, or to any corporation as to which there
is pending any action or proceedings in any of the courts of
this state for forfeiture of its charter, nor shall this act affect
any action or proceeding now pending in any of the courts of
this state in relation to any corporation described in section 1
of this act.

Approved April 20,1957.


