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APPROVED—March fifth, one thousand eight hundred and fifty-
three.

ALEX. RAMSEY.

SECRETARY'S OFFICE, >
St. Paul, March 1C, 1853. $

I hereby certify the foregoing to be a true copy of the original
on file in this office.

ALEX. WILKIN,
Secretary of the Territory of Minnesota.

CHAPTER VII—AN ACT to incorporate the St. Paul fire and Marine Insurance March 5, 1853.
Company.

Be it enacted by the Legislative Assembly of the Territory of Min-
nesota, That from the time this act shall take effect, William G.
LeDuc, John Farrington, Alexander Wilkin, John R. Irvine, corporators.
Charles \V. Borup, W. L. Ames, A. L. Larpenteur, Lcvi Sloan,
H. M. Rice, VV. P. Murray, C. D. Fillmore, and all other per-
sons who may hereafter associate with them in the manner herein
prescribed, shall be a body politic and corporate, by the name of
the " ST. PAUL MUTUAL INSURANCE COMPANY," and may sue and Name.
be sued, plead and he impleaded, defend and be defended, in any
Court of Record, or other place whatever.

SEC. 2. The Corporation hereby created may become a party poWOra.
to suits at law, may make by-laws not inconsistent with any exist-
ing law, for the regulation of its affairs, have, and use, a common
seal, and alter the same at pleasure, and in addition to these gen-
eral powers, shall have authority by instrument under seal or other-
wise :

1st. To make insurance on all descriptions of property against
loss or damage by fire:

3d. To make insurance on all descriptions of boats and vessels,
the cargoes and freights thereof, and on bottomry and responduntia
interests, against the perils of marine and inland navigation, and
to cause all policies to be paid for at the time of delivery, either by
note or in cash. .

SEC. 3. AH the corporate powers of the said company shall be in whom vested,
exercised by a Board of Directors, consisting of ten persons, (all
of whom shall be citizens of this Territory,) and such officers,
clerks, and agents as the said Board may appoint. The Directors
shall hold their office for two years, and until others are elected.
They shall elect from their own body a President, and Vice-Presi-
dent, who shall each respectively hold office during the aforesaid
term of two years, and unt i l others are elected; but nothing herein
shall be so construed as to prevent a Director or other officer whose
term has expired, or is about to expire, frnm being again eligihle.
Seven members of the Board shall constitute a quorum for the
transaction of business. The persons named in the first section
of this act, shall constitute the first Board of Directors.
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Vacancies.

Notice of election.

Members.

Elections.

first Board,

Premiums.

Premium notes.

Stock.

SEC. 4. The Board of Directors shall have power to fill all va-
cancies that may occur Jn their own body, a plurality of votes con-
stituting a choice. They shall also choose in the same manner,
previous to the biennial election of Directors, three inspectors of
such election, whose duty it shall be to canvass the votes cast
thereat, and declare the result; (he said inspectors shall also be
judges of the qualifications of voters. Notice of such election
shall be given by publication in one or more of the newspapers
printed in St. Paul, at least two weeks previous thereto, over the
signature of an officer of the said Company.

SEC. 5. Every person or firm taking a policy of insurance from
the said Company, shall thereupon become a member thereof, and
shalJ at all elections of Directors thereafter, be entitled to vote
upon his or their dividend certificates issued as hereinafter provided,
in the ratio of one vote for each twenty-five dollars of such certifi-
cates: Provided, That if any such election is held in accordance
with the provisions of this act, previous to the first dividend of
profits, each member of said Company shall be entitled to vote
thereat in the ratio of one vote to every fifty dollars of premium
previously paid to the Company: £nd Provided, That in no case,
shall any person or firm be entitled to more than fifty votes, except
as provided in section eight of this act.

SEC. 6. It shall be the duty of the Corporators named in the
first section of this act, or any number of them not less than five,
within one year after this act takes effect, to open books, to receive
application for insurance to be effected by said Company, and after
the receipt of said applications to the amount of one hundred thou-
sand dollars, the books may be closed and the said^Company or-
ganized.

SEC. 7. All premiums upon policies issued by said Company
shall be paid in cash, when the insurance is effected, (except as
provided in section eight of this act,) and no premiums so paid shall
be thereafter withdrawn, but shall remain liable for all losses and
expenses incurred by the said Company.

SEC. 8. For the better security of policy holders, (he said Com-
pany may receive notes for premiums in advance, approved by the
Board of Directors, from persons intending to receive its policies,
and on such portion of said notes as shall exceed the amount of
premiums that may have accrued on policies held by the signers
thereof, at the successive periods when the Company shall make
up its annual statement as hereinafter provided, a compensation may
be allowed the signers thereof, in consideration of such guaranty,
at a rate to be determined by the Board of Directors, but not to
exceed twelve per cent, per annum; such note shall be entitled to
representation at the election of Directors in the same ratio as
dividend certificates, and shall be liable for losses, whenever the
cash premiums theretofore received are insufficient to pay the same:
Provided, That assessments so made on such notes shall be reim-
bursed from the funds of the Company before any dividend of the
profits shall be made.

SEC. 9. It shall be lawful for the said Company to issue stock
policies (so called) to persons not desiroua of participating in the
profits or losses of the said Company, and all gains or losses on
such policies shall be passed to the account of profit and loss on
the books of the Company.

SEC. 10. It shall be lawful for the said Company to invest their
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funds in bonds and mortgages on unincumbered real estate, worth
fifty per cent, more than the sum loaned thereon, and in any stock
created by or under the laws of this Territory or the United States,
and on bottomry and respondcntiaj or otherwise, at the discretion
of the Board of Directors, and to change and reinvest the same.

SEC. 11. By the first day of January, 1854, and annually there- Fiauul statement,
after, the officers of the Company shall cause a true statement of
its affairs to be made. They shall estimate the profits (if any) that
have accrued on policies issued during the current year ending on
the 31st day of December last preceding, and issue certificates
thereof to the holders of such policies, in proportion to the amount
of premium paid by each; such certificates shall bear un annual educates.
interest of seven per cent., and shall be redeemable whenever the
accumulated profits exceed one hundred thousand dollars, so far
and as fast as the same can be redeemed by such excess; certifi-
cates for the first year's profits taking priority, and so on thereafter
in regular succession. Nevertheless each of such certificates shall
contain a proviso that the sum therein named is liable for future
losses at any time previous to its redemption as provided in the
seventh section of this act.

SEC. 12. The anuual statement as aforesaid, shall be full and
complete, and shall be published in one or more of the newspapers rubiicaiion.
of St. Paul, for two weeks immediately after the same shall have
been made out, for the benefit of the public generally,

SEC. 13. Suits at law may be' prosecuted and maintained by
any niember against the said Corporation, for losses antl damages
insured against by them, if payment is withheld by them for a ^u^withhuid1'"
longer period than sixty days after the same shall have been duly
proven up, and any member of the Company, not being in his in-
dividiial capacity a party therein, shall be deemed a competent
witness in any suit against the said Company. All process against
the said Company may be served on the President or Secretary. office.

SEC. 14. The office of the said Company shall be located and
kept in the City of St. Paul.

DAVID DAY,
Speaker of the House of Representatives.

MARTIN McLEOD,
President of the Council.

APPROVED—March fifth, one thousand eight hundred and fifty-
three, ALEX. RAMSEY.

SECRETARY'S OFFICE, >
March 22, 1853. J

I hereby certify the foregoing to he a true copy of the original
Act on file in this office.

ALEX. WILKIN,
Secretary of the Territory of Minnesota.


