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382 PENOBSCOT TRUST AND BANKING COMPANY. 

CHAP. 277 SECT. ] 6. Any five of the corporators named in tlli::i act 
~;~tc~ll:~~ng, may call the first meeting of this corporation hy mailing a 

written notice, signed by all, postage paid, to each of the 
other corporators, se,Ten days at least before the day of the 
meeting, naming the time, place and purpose of such meet­
ing, and at such meeting the necessary officers lllay be chosen, 
by-Ian's adopte(l and any other corporate busincs8 transacted. 

Corporators. 

Corporate 
name. 

-location. 

-purposea. 

SECT. 17. This act shall take effeet when approved. 

Approved March 26, 1895. 

An Act to incorporate the Penobscot Trust and Banking Company. 

Be it enacted by the Senate and House of RelJresentatives 
in Legislature assembled, a8 follows: 

SECT. 1. N. C. McCausland, George H. Hamlin, E. B. 
'Neeks, Abram ~V\T. Harris, Edgar E. Ring, C. H. Gray, E. N. 
:Mayo, A. tT. Durgin, A. F. Lewis, Eben C. ,Yebster, Charles 
tT. Dunn, 01' such of them as may hy vote accept this charter, 
with their associates, successors and assigns are herehy made 
a l)ody corporate and politic, to be known as the Penobscot 
Trust and Banking Company, and as such shall be possessed 
ot' all the powers, privileges and immunities and subject to 
all the duties and obI igations confe1'l'ec1 on corporations hy Illw. 

SECT. 2. The cOl'pomtion hereby createll shall he lounted 
at Old Town, Pcnohscot county, ~Maine. 

SECT. 3. The purposes of said corporation and the busi­
ness which it may perform, are: fir::it, to receive on deposit, 
money, coin, bank notes, evidences of debt, acconnts of indi­
viduals, companies, corporations, municipalities and states, 
allowing interest thereon, if agreed, or as the by-laws of said 
corporution may provide; second, to borrow money, to Imm 
money on credits 01' real estate or per::ional security, and to 
negotiate loans 1Lnd sales for others; third, to own and main­
tain safe deposit vaults, with hoxes, safes, and other facilities 
therein to be rented to other parties for the safe keeping of 
moneys, seeul'ities, stocks, jewelry, plate, valuable papers 
and documents, and other property susceptihle of heing 
depo::lited therein, and may receive on deposit for safe keep-
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ing, property of any kind entrusted to it for that purpose; CHAP. 277 
fQLll'th, to act as agent for issuing, registering and countcr-
signing certificates, bonds, stocks, and all evidcnces of deht 
or ownership in property; fifth, to hold by gmnt, assign-
ment, tmnsfer, dcvise 01' bequest, any real 01' personal 
property 01' trusts duly created, and to execute trusts of 
every description; 'sixth, to act as assignce, receiver, 
executor, and no surety shall be necessary upon the bond of 
the corporation, unless the court 01' officer approving such 
bond shall require it; seventh, to do in geneml all the busi-
ness that may lawfully be done by a tl'llst and hunking COlll-

pany, but said corporation shall not have the power 01' 

authority to establish branches. 

SECT. 4. The capital stock of sniJ corporation shall not 
he less than fifty thousand Jollars, divided into shares of one 
hundred dollnr:,: each, with the right to increase the said 
cupital stock at any time by a vote of the shareholders to any 
amount not exceeding fiye hundred thousand dollars. Said 
corpomtion shall not commence lmsiness as a trust or bank-
ing company, until stock to the amount of at least fifty thous-
and dollars shall ha ve been subscribed and paid in, in cash. 

SECT. 5. Said corpomtion shall not make Hny loan 01' 

discount on the security of the shares of its own capitnl stock, 
nor be the purchaser 01' holder of any such shares unless 
necessary to prevent loss upon a debt previously contracted 
in good faith; and all stock so acquired shall within six 
months from the time of its acquisition he disposed of at pub-
lic or pri vnte sale. 

SECT. G. .1'..11 the corporate powers of this corporation 
shall be exercised hy a hoard of t1'l1stees, who shall he resi­
dents of this state, whose numher and term of office shall be 
determined by a vote of the shareholders at the first meeting 
held hy the incorporators and at each annual meeting there­
after. The affairs and powers of the corporation may, at the 
option of the shareholders, be entrusted to an executive hoard 
of five members, to be, by vote of the shareholders, elccted 
from the full hoard of trustees. The trustees of said corpo­
ration shall be SWOl'll to the propel' discharge of their duties, 
and they shall hold office until others nre elected and quali-
fied in their stead. If a trustee 01' director dies, resigns, or 
becomes disqualified for any cause, the remaining trustees or 

38 

Capital stock 

Shall not 
luake loan.on 
its capital) 
stock. 

Board ofrJ 
trustees. , 

-nunlber, and 
term of office. 

-executive 
board. 
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CHAP. '),77 l' '1 h - c u'ectors may appoint a pcrson to fi I t e vacancy until the 

-oath, to be 
taken ~vithin 
thirty days 
after election. 

Trustee~, 
shall consti­
tute board of 
investment. 

-loans shall 
be classified. 

Trustee, or 
director, must 
own at least 
ten shares of 
stock. 

Reserve fUll(l. 

Trust funds, 
shall consti­
tute a special 
deposit. 

next annual meeting of the corporation. The oath of office 
of sueh tl'llstee or direetor shall be taken within thirty days 
of his electiun, or his offiee shall become vaeant. The clerk 
of sueb corporation shall, within ten days, notify such tt'llS-
tees or directors of their election, lLnd within thirty days 
shall publish the list of all persons whoha ve taken the oath 
of offiee as trustees or directors. 

SECT. 7. The hoard of trustees 01' direetol's of "aiel corpo­
ration shall constitute the hoard of investment of said C01'PO­

ration. Said trustees or directors "hall keep in a "eparate hook, 
specially provided fur the purpose, a record uf all loans and 
investments of every description made by said institution sub­

stantially in the order of time when snch loans or investments 
are made, which shall show that such loam; 01' investments 
have heen made with the approval of the investment commit­
tee of said eorporation, which shall inclieate sneh particulars 
respecting ,,;uch loans 01' investments as the hank examiner 
shall direct. Thi:; book "hall be submitted to the trnstees or 
direetort' and to the hank examiner ",hellever requested. 
Sueh loans or investments shall he classified in the book as 
the bank examiner may direct. No loan shall be made to an 
officer 01' direetor of said han king oJ' trust company except by 
the unanimous approvnl of the executive hoard in writing, 
and said corporation shall have no authority to hire money or 
to give notes unless hy vote of the said hoard d lily recorded. 

SECT. 1:1. No pertion shall he eligihle to the position of a 
director 01' trustee of said corporation who is not the actual 
owner of ten shure" of the stoek. 

SECT. 9. Said corporation, after heginning to receive 
deposits, shall, at all times, have on hand ill lawfnlmoney, 
as a reserye, not less than fifteen pel' cent of the aggregate 
aillount of its deposits which are subject to withdrawal on 
demand, provided, that in lien of lawful money, two-thirds 
of said fifteen pel' cent lIlay consist of halnnces payable Oil 

(1emand, due from any national or state lmuk. 
SECT. 10. All the property 01' money held in tl'llst hy 

this corporation shall constitute a special deposit and the 
accoullts thereof and of said tl'L1st department shall lJe kept 
separate, and such fUllds and the investment 01' loans of them 
shall he especially appropriated to the secmity and payment 
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of such (leposits, and not be subject to any other liabili- CHAP. 277 

ties of the corporation; and for the purpose of secming the 
observance of this proviso, said corporation slmll have a trllst 
department in which all business pertaining to snch trllst 
property ::;hall be kept separate und distinct from its general 
business. 

SECT. 11. An administmto1', executor, assignee, guardian Administrat-

t· 1 ., 1 l' f 01'S, etc., may or trllstee, any cout't 0 aw 01' eqmty, Inc UC Illg courts 0 deposit with. 

probate and in::;olvency, officers and tt'ens~lrers of towns, 
citie::;, counties amI savings banks of the state of :Maine may 
deposit lilly moneys, bonds, stockfl, evidences of deht 01' of 
owl1ert>hip in propet'ty, ot' any personal p'operty, with said 
corporation, and any of said courts may direct any person 
deriving Huthority from thcm to so deposit the same. 

SECT. 12. Eueh shareholder of this corporation ::;hn11 be Responsi-
. .. l' 1 1 biJity of mdlVIC ually responsIble fot' all contracts, C e Jts and engage- shareholders. 

ments of said corporation to a sum equal to the alllonnt of the 
pal' valne of the shares owned by him, in addition to the 
HllloLlnt invested in said shares. 

SECT. 13. Such corporation shall set apart as a guaranty 
fund not less than ten pel' cent of its net earnings in eaeh and 
every year until suell fund with the aceull1ulated interest 
thereon, shall nmount to one-fourth of the capital stock of 
said eorpol'Ht.ion. 

Guaranty 
fund of ten 
per cent. 

SECT. 14. The shares of said cOl'I)oration shall he suh)'ect Taxation-of 
shares. -

to taxution in the same manner and rate as nt'e the share,.; of 
national hank,.;. 

SECT. 15. Said corporation shall he suhjeet to exalllinn- Shall be 
subject to 

tion hy the bank examiner, who shall visit it at lCll::;t once in examination 

evet',)' yeat', and as much oftener a,.; he may cleem expedient. 
At such v 1sits he shall have free nceess to i l,,; van Its, hooks 
and papct's, and shall thoroughly in,,;peet and examine all tbe 
aJfalt's of snid eorporation, an(llllake ,,;ueh in(luiries as may hc 
nccessary to ascertain it,.; cOll<lition nnel allility to fulfill all its 
engagementt>. If npon examination of said eorporation the 
examinet' is of the opinion that its im"estlllents nre not in 
nc(:o]'(lanee witb In IV, 01' :mid eorporation is in801 I"ent, or its 
Ct)ll(lition i!) such as to render its fLlrthet' [lrouecdings hllzanlolls 

to the pulllie at' to those haying funds ill its cuCitody, ot' is of 
the opinion that it has excecelml its power!) ot' failed to comply 

bv bank 
exauliner. 
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-shall make 
record of 
proceedings,' 
and publish 
statement. 

First nleeting, 
how called. 

PENOBSCOT TRUST AND BA).'KING COMPANY. 

with any of the rnles or restrictions provided by law, he shall 
have snch authority and take snch action as i" provided for in 
the case of savings banks hy chapter forty-seven of the 
revised statutes. He shall preserve in a permanent form a 
full record of his proceedings, including a statement of the 
condition of said corporation. A copy of such statement shall 
be pllblished hy said corporation immediately after the annual 
examination of the same in some newspaper puhlished '.vhere 
said corporation is established. If no paper is published in 
the town where said corporation is established, than it shall 
be published in a newspaper printed in the nearest city or 
town. The necessary expenses of the bank examiner while 
engaged in making snch examination shall he paid by said 
corporation. 

SECT. 16. Any five of the corporators named in this act 
may call the first meeting of this corporation by mailing a 
written notice, signed by all, postage paid, to each of the 
other corporators, seven days at least before the day of the 
meeting, naming the time, place and purpose of such meet­
ing, and at such meeting the necessary officers may be chosen, 
by-laws adopted and any other corporate bnsiness transacted. 

SECT. 17. This act shall take effect when approved. 

Approved March 25, 1895. 


