
No. 48. 
I '.1 I 

Credit Union Societies. \1945. 

TRINIDAD AND TOBAGO. 

48-1945. 

[L.S.] 

I ASSENT, 

'.,," B. E. H. CLIFFORD, 
Governor. 

27th December, 1945. 

AN ORDINANCE relating to Credit Union Co-operative 
Societies. 

[29th December, 1945.] 

391 

Oommence· 
ment 

Ell NACTED by the Governor of Trinidad and Tobago with Enactment 
J the advice and consent of the Legislative Council thereof. 

INTRODUCTORY. ' 
1. T1,lis Ordinance may be cited as the Credit Union Societies 8hort title. 

Ordinance, 1945, 
i 
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2. In this Ordinance, if not inconsistent vvith the context, 

Oh. a.No. 3. 

Oh .35. No.5. 

Oh. 35. No.3. 

Ch. 35. No.4. 

the following terms shall ha vc the meanings hereinafter 
respectively assigned to them :-

(( amendment of rule" shall include a new rule, and 
a resolution rescinding .a rule; 

U credit committee" shall mean the credit committee 
of a credit union rE'gistered under this Ordinance; 

"credit union" shall mean a co-operatIve credit 
society registered under this Ordinanc'c; 

(( .land" shall include hereditaments and chattels real . . , 
(( meeting" shall include (where the rules of a credit 

union so allow) a meeting ·of delegates appointed' 
by members; , 

" offke " shall mean tiie registered office for the time 
being of a credit union; . 

" officer" shall Inean the President, Vice-President 
Treasurer and Secretary, and any member qf the 
com.nlittee of management, or of the credit and 
supervisory committee for the time being duly 
elected in accordance with the rules of the credit 
union; 

"persons claiming through a member" shall include 
the executors or administrators, and the assigns 
of a member, and also his nomInee where nomina-
tion is allowed ; 

(( Petty Civil Court" shall mean a Petty Civil Court 
under the Petty Civil Courts Ordinance,; 

" property" shall include all real and personal estate 
(including books and papers) ; 

(( rules" shall nlean the registered rules for the time 
being, and shall include any registered amendment. 
of rules; 

"savings bank" includes tile Post Office Savings Bank 
. and any bank licensed under' the Bankers Licences 

and Bank Notes Ordinance or the Local Savings 
Banks Ordinance ; 

ti the Registrar'" shall mean the person appointed by 
the Governor as, Registrar of Cre dit Unions; 
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3. A society which may be registered under this Ordinance Societies which 
(herein called a credit union) is a society carried on on a strictly 
co-operative basis whose objects shall be the promotion of 
thrift arnong its members and the creation of a source of credit 
for its menlbers only at legitin1ate rates of interest exclusively 
for provident or productive purposes and with those objects 
in view, and without prejudice to the generality of the provisions 
of this Ordinance, a credit union on its registration under this 
Ordinance shall be empowered- . 

(u) to receive the savings of its members either as payment 
on shares or as deposits; but no credit union which tak::s such 
deposits shall make any payment of capital while any claim 
due on account of any such deposit is unsatisfied; 

(b) to make loans to merllbers only exclusively for provi-
dent or productive purposes, provided that in no case shall 
interest on any such loan exceed the rate of twelve per centum 
per annulll ; 

(c) to make loans to a co-operative or other organization 
having mer.o.bership.in the credit union, at a rate not exceeding 
twelve per centunl per annum; 

(d) to deposit in a savings bank, and, to any extent 
which shall not exceed twenty-five per centU111 of its capital, 
invest in the shares of any socjety or societies registered under 
the Building Societies Ordinance; Oh. 38. No. I. 

(e) to borrow money as in manner hereinafter provided; 

(f) to draw, make, accept, endorse, discount, execute, 
and issue prmnissory notes, bills of exchange (save as herein-
after expressly excepted), bills of lading, warrants and other 
negotiable or transferable instruments; 

(g) to impose and collect fines ,for breaches of the rules 
of the credit union; 

(h) to do all such other acts and things as are incidental 
or conducive to or consequential upon the attainment of the 
above objects. 

FORMATION AND ApPLICATION 'FOR REGISTRY. 

(1) No society can be registered under this Ordinance which Whornay . . 1 1 h' . . form a oredIt does not conSIst of twe ve persons at east avmg a pre-exIstmg union. 
community of interest by reason of occupation, or association, 
or by re1ason of such persons dwelling within a well defined area f 
for exa:rpple, a village or plantation. 
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(2) For the purpose of registry, an application to register 
the credit union in a form approved by the Registrar signed by 
twelve persons having such pre-existing community of interest 
as is defined in the preceding subsection of this section to the 
satisfaction of the Registrar, (one of whom shall act as the 
secretary), together with two printed copies of the rules shall 
be sent to the Registrar. There shall also be sent to the Regis-
trar a list of the full names and addresses of the committee of 

I management. Every change in the list of the members of the 
conlmittee of managem.ent shall thereafter be notified forth-
with to the Registrar in writing by the secretary. 

(3) No credit union shall be registered under a name 
identical with that under which any other registered credit 
union is registered, or so nearly resembling such name as to 
be likely, or in any name likely, in the opinion of the Registrar, 
to mislead the members or the public as to its identity. 

(4) Notwithstanding anything to th::: contrary contained 
Oh. 35. No.3. in the Bankers Lkences and Bank Notes Ordinance and the 
Oh. 35. No, 4; Local Savings Banks Ordinance, a credit union shall not be 

deemed to be engaged in any business in the nature of banking 
so as to be obliged to obtain a licence under either of the said 
Ordinances; but nothing in this Ordinance shall be so con-
strued as to confer any right on a credit union, to issue any 
bank notes within the meaning of that term as defined in 

Oh.35.No.3. the Bankers Licences and Bank Notes Ordinance. 
(5) Notwithstanding anything to the contrary contained 

Oh. 23. No.3. in the Agricultural. Co-operative Sodeties Ordinance the word 
it Co-operative" shall be included in the name of every 
union registered under this Ordinance. 

(6) A credit union shall not be required to obtain a 
Oh. :n. No. ll.licence under the Money lenders Ordinance in order to carry 

on the business of money lending. 

Aoknowledg-
mentor 
registry. 

2nd Schedule! 

(7) The words (( Credit Union (Co-operative) Society 
Limited " shall be the· last words in the name of every credit 
union registered under this Ordinance. 

REGIstRATION. 

5. The Registrar, on being satisfied that a credit union 
has complied with the provisions as to registry in force under this 
Ordinance, shall issue to such society an acknowledgment of 
registry in the form in the Second Schedule hereto. 
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6. (1) If the Registrar refuses to register the society or Appeals from 

1 d r 1 I 1 . d' t . 1 refusal to any ru es or am.en ments OI ru es, LIe cre 1 umon may appea register. 
from such refusal to a Judge of the Supreme Court sitting in 
Chalnbers. 

(2) If the refusal of registry is overruled on appeal, an 
acknowledgment of registry shall thereupon be given to the 
credit union by the Registrar. 

7. The acknowledgment of registry shall be conclusive d 
evidence that the credit union therein mentioned is duly :ent°ci e g-

registered unless it is proved that the registry of the credit registry. 

union has been suspended or cancelled. 

CANCELLING AND SUSPENSION OF REGISTRY. 
8. (1) The Registrar may cancel the registry of a society Cancelling and 

by writing under his . 
(a) if at any time it is proved to his satisfaction that 

the number of the members of the credit union has 
been reduced to less than twelve, or that an 
acknowledgment of registry has been obtained by 
fraud or mistake,. or that the credi t union has 
ceased to exist ; 

(b) if he thinks fit, at the request of a society to be 
evidenced in such a manner as he shall from time 
to time direct ; 

(c) on proof to his satisfaction that the credit union 
exists for an illegal purpose, or has wilfully and after 
notice from the Registrar violated any of the provi-
sions of this Ordinance. 

(2) The Registrar in any case in which he might under 
paragraph (c) of subsection (1) of this section cancel the registry 
of a credit union, may suspend the same,. by writing under his 
hand, for any term not exceeding three months, and may nmew 
such suspension from time to time for the like period. 

(3) A credit union shall be deemed to have ceased to exist 
when, inter alia-

(a) no regularly convened meeting of the committee of 
management or other governing body of a credit 
union has been held at the time and pJace appointed 
by the rules for holding the same during a continuous 
period of twelve months; 

{b) any prescribed return required to be submitted to 
tne Registrar has not been so submitted in respect 
of two consecutive years; 
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(c) no election of officers of the credit union has been 

held in the manner prescribed by the rules for two 
consecutive years; 

(d) it has been reported to the Registrar by the 
accountant appointed for the purpose 6f section 13, 
or by the Inspector appointed under 18, or 
the Registrar is satisfied from a report so submitted 
to him by anyone of such persons that the credit 
union is insolvent,or ll1ust necessarily become so, 
and in the Registrar's opinion no further business 
should be transacted. 

(4) Not less than one month's previous notice in writing, 
specifying brie±ly the ground of any proposed cancelling or 
suspension of registry, shall be given by the Registrar to a 
credit union before the registry of the same can be cancelled 
(except at its request) or suspended, and notice of every 
cancelling Or suspension shall be published in the Royal Gazette 
and once a week for two weeks in a local newspaper, as soon 
as practicable after the san1e place. 

(5) A credit ullion may within thirty days from the date 
of the Royal Gazette in which the advertisement appears appeal· 
from the cancelling of its registry, or from any suspension thereof 
to a Judge of the Suprelne Court sitting in Chambers. 

(6) 1\ credit union whose registry has peen suspended or 
cancelled shall from the date of publication in the Royal Gazette· 
of notice of such suspension or cancelling (but if suspended, 
only whilst such suspension lasts and su.bject also to the rjght 
of appeal hereby given) absolutely cease to enjoy as such the 
privileges of a credit union, but without prejudice to any 
liability actually incurred by such credit union, which may be 
enforced against the same as if such suspension or cancelling 
had not taken place. 

Rules. 9. (1) The rules. of a credit union registered under this 
Ordinance shall contain provisions in. respect of the several 
matters following-

(a) name and registered office of the credit 
UnlQn; 

(b)· terms ot admission of the members; 
(c) mode of holding meetings, right of voting, and of 

. rnaking .altering or rescinding rules; 
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(d) appointment and removal of the committee of 
management, by whatever name, of managers or 
other officers, the credit committee, the education 
and supervisory committees, and their respective 
powers and remuneration; 

(e) the face value of shares and the a,pplication for issue 
of and payment for the same; the determination 
of the rate of dividends on shares; provision for 
the transfer and the form of transfer and registra-
tion of the shares, and for the consent of the 
committee thereto; determination whether the shares 

. or any of them shall be withdrawable, and 
vision for the mode of withdrawal and for payment 
of the balance due thereon on withdrawing frorn 
the credit union ; 

(f) the operation of deposit accounts, interest thereon 
not to exceed three per centum per annum; 

(g) the l1mking of loans to members, and the interest 
payable thereon which must not exceed twelve 
per centum per annum; 

(h) the imposition and collection of fines on ttnembers ; 
(i) the mode of application of profits, including (i) the 

amount and nature of funds to be credited to reserve 
and the mode of disposing of such reserve J and 
(ii) the setting aside of an amount towards an 
« education fund JJ to be used compulsorily for 
educational purposes; 

U) provision for the audit of accounts; 
(k) determination whether and how members Inay 

withdraw or be expelled froHl the credit union, and 
provision for the claiu1s of the representatives of 
deceased members, or the trustees of the property 
of members and for the payment of 
nonllnees; 

(l) provision for the custody and use of the seal of the 
credi t union ; 

(m) determination whether, and by what authority 
and in what m,anner, any part of the capital may 
be 

" " ...., (2) The rules set forth in the regulations made under'this 
Ordinance may be adopted wholly or in part or varjed, provided 
there shall be. no exclusion or variation inconsistent with the 
provisibns 0 f this Ordinance, . 

I 
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(3) A copy of the rules of a credit union shall be delivered 
by the credit union to every person on demand on payment 
of a sum not exceeding fifty cents. 

AMENDMENT OF RULES. 
10. (1) None of the rules of a credit union relating to the 

matters and things specified in section 9 may be amended 
save by special resolution passed in the manner provided in this 
Ordinance. . ' 

(2) An amendment of a rule of a credit union shall not 
be valjd until ,the same has been registered under this Ordinance 
for which purpose two copies of the same, signed by three 
members and the secretary, shall be sent to the Registrar. 
. (3) The Registrar shall, on being satisfied that anyamend-
ment of a rule is not contrary to the provisions of this Ordinance, 
issue to the credit union an acknowledgment of registry of t,he 

2nd Schedule same in the form in the Second Schedule hereto whkh shall be 
conclusive evidence that the same is duly registered. 

Registered 
office. 

Affixing of 
registered 
name. 

Compulsory 
annual audit, 

DUTIES OF REGISTERED CREDIT UNIONS. 
11. Every credit union shall have a registered office to which 

all communkations and notices shall be addressed, and shall 
send to the Registrar notice of the situation of such office and 
of every change therein. 

12. Every credit union shall paint or affjx and keep paint.ed 
or affixed its registered natue on the outside of every office 
or place in which the business of the credit union is carried on, 
in a conspicuous' position, in letters easily legible and have 
its registered name engraveD. in legible characters all. its seal, 
and have its registered name mentioned in legjblEf characters 
in all notices, advertiseluents, and other official pUblications 
of the credit union) and in all bills of exchang3, promissory notes, 
endorsements, chBques, and orders for money or goods, pur-
porbng to' be signed by or on behalf of such credit union, 
and in all bills of parcels, invoices, receipts, and letters of credi.t 
of the credit union. 

13. (1) Every credit union shall once in every year submit 
its accounts for audit to one or more accountants appointed 
by the Registrar with the approval of the Governor,. and in 
default of such appointment, to an accountant nominated by the 
credit union and approved by the Gc:>vernor, and shall pay 
the prescribed fees for sUGh audit. Such appointment shall 
be made by the Registrar quring the month of JanLJ.ary, in 
every yearp 
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(2) An auditor so appointed shall not hold any office 
in the credit union. 

(3) The auditor shall have access to all the books, deeds, 
documents and accounts of the credit union, and shall 
the balance sheets showing the receipts and expenditure, funds, 
and effects of the credit union, and verify the same with the 
books, deeds, documents, accounts and vouchers relating thereto, 
and shall either sign the same as fou.nd by him to be correct, 
duly vouched, and in accordance with law, or specially report 
to the credit union in what respects he finds them incorrect, 
unvouched or not in accordance with the law. 

14. (1) Every credit union shall once in every year not later Annual 
than the last day of J nne send to the Registrar a list of the returns. 
names and' addresses of the officers of the credit union, and all 
annual return ,of the receipts and expenditure, funds and 
effects of the credit union as audited, and a statement showing 
the number of members, the shares held by each such member, 
and the total sum owing by each men1.ber to whom a loan was 
made by the credit union. Such list, return and statem.ent 
shall be prepared as 'at the l8Jst day of the preceding month 
of December. 

(2) The annual return---
(a) shall be signed by the uuditor; 
(b) shall show tely the expenditure m respect of 

the several objects of the society ; 
(c) shall be made u.p from the date of its 

or last annual return of the credit union to that of 
its last published balance shed, and shall disclose 
the financial position of the credit union as at the 
last day of tbe preceding llJ,Onth of December which 
shall be th,:: last day of the financial year of the 
credit union; 

- ' 

(d) shall state whether the audit had been conducted 
by an auditor appointed, as by this Ordinance is 
provided and by whom. 

(3) A credit union shall, together with the annual return, 
send to the Registrar a copy of the report of the auditor and 
a copy of each balance sheet made during the period included 
jn the return. ' 
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15. Every credit union shall supply gratuitously to every SuppLy of 
b '), t d' th f' d f h' annual mem er or person Inceres e 1ll e un sot e SOCIety, on returl'lS, 

his application I a copy of thp last al1.l1uaJ return of the 'credit 
union! for the time being, . ' 



400 
Exhibition of 
balance sheet. 

Inspection of 
books by 
members. 

Inspector of 
credit unions. 

No. 48. Credit Union Societies. 1945. 

16. Every credit union shall keep a copy of the last balance 
sheet for the time being together with the report of the auditor 
always hung up in a conspicuous place at the registered office 
of the credit union. 

INSPECTION OF BOOKS. 

17. (1) Save as provided by the Ordinance, no ll1ember or 
person shall have any right to inspect the books of a credit· 
union notwith'3tanding anything in the existing rules relating 
to such inspection. 

(2) Any member or person having an intere'3t jn the 
funds of a unionshall be allowed to inspect his own account 
and the books containing the names of the ll1embers at all 
reasonable hours at the registered office of the credit union, 
or at any place where the sall1e are kept, subject to such regu-
latjons as to the time and manner of such inspection as luay be 
mCl;de fro111 time to time by the general meetings of the credit 
umon. 

(3) A credit union J11ay, by its rules, authorise the 
inspection of any of its books therein mentioned, in addition 
to the said books containing the names of members under such 
conditions as are thereby in1posed, so that no person unless 
he be an officer of the credit union, or be specially authorised 
by a resolution thereof, shall have the right to inspect the deposit 
or loan account of any other n1ember without his written 
consent. 

18. (1) The Governor may appoint a person to be Inspector 
of unions, and such inspector shall be under'the direction 
of the Registrar. 

(2) It shall be the duty of the Inspector of credit unions -,' 
(a) to inspect, enquire and examine into the affairs 

of credit unions; and for such purpose he may 
administer oaths, require the attendance of any 
person and the production of any books Dr docu-
ments relative to hls inspection, inquiry and 
exam.ina tion ; 

(b) to report annually to the Regi3trar respecting the 
financial status of credit. unions; and 

I 

(c) to perform such other duties as 'may fro111 time 
time be assigned to him. by the Registrar. 
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SERVICE OF DOCUMENTS. 
19. A document may be served on a credit union by leaving 

it at or sending jt by prepajd registered post addressed to the ere 1 Ulllone. 

registered office of the credit union. 
PRIVILEGES OF CREDIT UNION. 

20. No individual or partnership, or body of persons whether Restriction 
incorporated under any Ordinance or Charter arnot, shall use 
the words (( credit union)} or any abbreviation or derivative 
thereo( as part of its' business or corporate name unless 
registered under this Ordinance, and any ·individual, paitnet-
shjp or body of persons contravening the provisions of this 
section shall be guilty of an ,offence under this Ordinance and 
shall be }jable to a fiLe of forty-eight dollars. . i ' 

21. The registration of a credit union shall render it a body 
corporate by the name described in the acknowledgment of registratIon. 

re gi.., try, by which it may sue or be sued, with perpetual suc-
cession and a ('ammon seal, and with limjtec1 liability. , 

22. The rules of a credit uriion. shall bind the credit union Rb,uldes to 
'and all members thereof and all persons ,claiming through III membe.rs 

thenl respectively to the same e'xtent as if each member' had 
subscribed his ri,ame thereto, and' there were contained 
rules a covenant on the 'part of such member, his exe'cutots;, 
administrators a.nd a:;sigrls to conforhf thereto, subject to :he 
provisions of this Ordinance. 
. 23. (1) All moneys payable by a menlber to a credit union, Recovery of 
·shall be a debt due from ,such member to the credit union, 
and shall be recoverable as such either in the p,:,tty Civi: 
,of the distrjct in which the office of the society 
situate or in that of , the di:;trict in which SL1ch :Dlember resides, 
,at the option of the credit union. 

(2) A credit union shall have a lien on the shares of ;lny 
member for any debt and payable to it by him, and may 
set off any sum credited to the member thereon in or tOWards 
the payment of such debt.;:, 

24. A promissoT'.J7 note or bill of exchange shall be deemed to Pr°temissodrYb'll " no san 1 S have been made) accepted or endorsed on behalf of any credIt ofexehange • 
. ,nnion, if made, accepted or endorsed in the nalue of the credit 

union, or by or on behalf or on account of the credit union, 
by any per.son acting under the authority of the credit union. 

·25 •. (1) :Stamp duty shall not be chargeable upon any of the 
i , duty. 
. (a) draft or order 'or receipt giv::-n by or to a credit 

" union in rE-spe,ct .of money OJ virtue pt 
\.; 'tules" br' of 'this Ordinance;' ' 

, . , ...... , l ,,].", ,; " 
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(b) bond given to or on account ofa credit union or by 
the Treasurer or other officer thereof; 

(c) policy of insurance, or appoinhnent or revocation of 
. appointment of agent, or other document required 

or authorised by this or by th3 ru1es 
of a credit union. 

(2) Any affidavit or statutory declaration required 
or authorised by this Ordinance or by the rule3 of a credit 
union shall not be chargeable with the fee of forty-eight cents 
required to be paid by the affixing of stamps thereto. 

MEMBERSHIP. , 
26. (1) Membership of a credit union shall be limited to 

persons having a pre-existing community of interest by 'reason 
of occupation or association, or by reason of such persons 
dwelling within a well defined area, for example, a vi11age or 
plantation. 

(2) The membership of a credit union shall consist of 
the persons who signed the application for registry, not being 
less than twelve in numler, together with .mch other persons 
or co-;-operative organisations, whether incorporated or not 
composed for the most part of the same general group a3 con-
stitute the membership of the credit union. 

(3) A person under the age of tWl"nty-one but a hove the 
age of fourteen may be a member of a credit union, but may 
not be a signatory to the application for registry, and he may, 
subject to the rules of the credit union, enjoy all the rights of 
a member' except as by this Ordinance otherwise provided 
and execute all instruments and give aU acquittano;s necessary 
to be executed or given undei' ths rules. He shaD not he a 
member of the comrrlittee of management,. the credit committee 
or the supervisory committee, but he may be a paid servant 
in the employ of the credit union. 

REGISTER OF MEMBERS. 
27. Any register or list of members or shares kept by any 

credit union shall be prima facie evidence of any of the following 
particulars entered therein-

(a) the names, addresses and occupations of the members, 
, the number of shares held by them respectively, 

the numbers of such shares, if they are distinguished 
by numbers and the amol1nt paid or agreed to be 
considered as paid on any such shares; 

(b) the date at which the name of any person entitled 
to melnbership wa);3 'entered in such register or list 
as a member; , 

,(0) the date at which ,person ceased to be a 
member." ' 
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SHARE CAPITAL AND SHARES. 
28. (1) The share capital of a credit union shall be unlimited Sharcoapital. 

in amount and shall consist of the payments that have been 
made to it and subscribed by the several members thereof 
on shares. The credit union shall have a lien on the shares 
and deposits of a member for any sum due to the credit union 
(including fines) from the said member or for any loan endorsed 
by him. 

(2) An entrance fee not to exceed twenty-five cents shall Entrance fee, 
be payable by every member. 

(3) Shares may be purchased bv instalments payable Purohaseof 
t h t · d . h th v 1 . d shares by a suc lIne an . In suc manner as e ru es may prOVl G. instalments. 

(4) No member shall hold marc. than twenty per centum Rest:ictionon 
of the total issued share capital of a credit union at the time 
of the allotment of shares to such member. 

(5) Every member shall be liable to the creditors of of 
a credit union for the debts and liabilities of the credit union 
to an amount equal to the amount unpaid on the shares held 
by him and until the whole amount of his shar2s has been paid 
up, but no member shall be liable in re.3pect of such unpaid 
balance until execution at the suit of the creditors against 
the credit union has been returned unsatisfied in whole or in 
part. 

DEVOLUTION AND TRANSMISSION OF SHARES. 
29. (1) A member of a credit union not being under the age Nomination 

of sixteen may, by writing under his hand delivered at or sent 
to the registered office of the credit union during the life time 
of such member or made in any book kept thereat, nominate 
any person or persons to or among whom there shall be paid at 
his decease such moneys in the credit union as may be his at the 
time of his decease (whether in or deposits) or so much 
thereof as is specifjed in such nomination, if the nomination 
40es not comprise the whole. If on the death of the nominator 
the amount of his property in the credit union comprised in 
the nomination exceeds five hundred dollars the nomination 
,shaUiJe valld to the of the sum of five hundred dollars, 
Jmt not further.or othe;rwise: Provided that a person so 
nominate,d shall n.ot be an .officer or servant of the credit union 
unless such offiCer.or servan't is 'the husbanq, father, mother, " 

:i brother, ,sister, nephew or niec;e pf tlwnomhlFltoff 
A shall an, 



Proceedings 
on the death 
of a 
nominator. 

Provisions on 
intestacy. 

No. 48. Credit Union Societies. 1945.' 

(2) A nomination so made may be revoked or varied by 
a subsequent nomination signed and delivered or sent or made 
as aforesaid, or by any similar document in the nature of a 
revocation or variation under the hand of the nominator so 
delivered, sent or made as aforesaid, but shall not be revocable or 
v:ariable by the will of the nominator or by any codicil thereto. 

(3) The credit union shall keep a book wherein the names 
of all persons so nominated and all revocations or variations 
(if any) of SUCD nominations shall be recorded, and the amount 
to the credit of the nominator comprised in any such nomination 
to an amount not exceeding five hundred dollars shall be 

(subject to the restriction herein imposed) to the 
nommee. ' 

(4) The marriage of a member of a credit union shall 
operate as a revocation of any nomination made by him before 
such marriage, provided that in the event of an officer or a credit 
union having paid any moneys standing to the credit of a 
member to a nominee, in ignorance of a m.arriage contracted 
subsequent to the date of the nomination, the receipt of the 
nominee shall be a valid discharge to the credit union and the 
credit union shall be no liability to any other person 
daitning such property . 
. 30. On receiving satisfactory proof of the death of a . 
nominator, the committee of a credit union shall, subject to the ! 

limitation on amount hereinbefore provided, pay to the person 
, entitled under the nomination (subject to the restriction herein 
. imposed) the full value of the shares given to him and/or the 
sum held on deposit for the nominator the subject of the 
nomination. 

31. (1) If any men.l,ber of a credit union the full value of whose 
shares and whose deposits in the credit union together do not 
exceed at his death, five hundred dollars, dies intestate, without 
having made any non1ination thereof then subsisting, the com-
mittee of management may; without ,letters of administration, 
distribute the sum representing the full value of such share$ 
and such deposits among such persons as appear to a majority 
of the members constituting such committee, upon SUGh 
evidence as they may deem satisfactory, to be entitled by law 
to receive the same. 

(2) If any such n1ember as in this section referred to is 
illegitimate and is not survived by a husband, or wife (as the 
case may be) or by lawful issue, or by any person who, under 

Ch.5.No.13. the provisions of the Legitimation is entitled to the 
! property of any such member, the comrruttee of luanagement 

. shall deal with his or her property in credit uni911 the 
Governor may direct. . 
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(3) No money pa\Table in pursuance of sections 29, 30 Deathd1!-ties 

• J b f d"· t t' to be paid or 31 wIthout a grant of pro ate or a a mmlS ra IOn 
shall be paid unless upon the production to the committee of 
management of the credit uni?n of the certificate a! Com-
missioner of Estate Duties settmg forth that the dutIes (If any) 
under the Estate and Succession Duties Ordinance on all property Ch. 33 •. No. 5. 

passing on the death of the member, has been paid or secured 
to be paid, or that no duties are payable under the said 
Ordinance. 

32. (1) Subject to the provisions of this Ordinance and of Transfer of 
the rules of a credit union in that behalf, shares in a credit shares. 

union may be assigned or transferred by a member to another 
member or withdrawn by him. . 

(2) No such assignment or transfer shall be valid unless 
and until approved by the . committee of management; and 
no such assignment, transfer or withdrawal shall be approved 
which shall result in reducing the number of members below 
twelve, nor shall any such assignment or transfer be approved 
which would result in the transferee holding more than twenty 
per centum of the total issued share capital at the tiine of the 
registration of such assignment or transfer. 

DETERMINATION OF MEMBERSHIP. 
33. A member may withdraw from the credit union at any Withdrawal 

time on giving such notice of withdrawal as Iuay be required 
by the rules. 

34. (1) The committee of m,anagement may by a two-thirds Expulsion 
majority vote of its members present at a meeting convened for 
the purpose expel a member from the credit union. A concise 
statement in writing of the grounds alleged for such expulsion 
must first have been served upon the member and he must 
also have been given a reasonable opportunity of being h3ard 
in his own defence. 

(2) An appeal from the finding of the committee may 
be made by an expelled member to the next general meeting expulSIOn. 

of the credit union on fifteen days prior notice in writing to the 
secretary. A majority of the members present may confirm 
or disallow the expulsion of the appellant. 

35. A member who withdraws or is expelled from a credit Effect?! 
union be entitled to the money standing to his credit expulSIOn. 

in the books of the credit uuion at the date of his withdrawal 
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or expulsion, but he shall not by reason of such withdrawal 
or expulsion be released from any liability to the creditors of 
the credit union existing at the time of his withdrawal or 
expulsion as provided in subsection (5) of section 28, 

36. (1) The managing committee of a credit union may by 
its rules require not In,ore than ninety days notice of intention 
to withdraw shares and not more than thirty days notice of 
intention to withdraw deposits, and may withhold payments 
due to expelled or withdrawing members under section 35 for 
the like periods respectively applicable. 

(2) Notwithstanding anything to the contrary in this 
section contained, a credit union may by a two-thirds majority 
vote of the members present and voting at a general meeting 
specially convened for the purpose suspend for' a period not 
exceeding a calendar year all payrLents in respect of shares 
or 

37. (1) Members of administrative committees, and officers 
and other members entrusted with or rarticipating in th-; 
illanagenient of a credit union'.s affairs .. shall not be at liberty 
to withdraw or transfer their Bhares . during th:,. exercise of 
their function.s. 

(2j In the event of the insolvency of a credit union any 
withdrawal of any such member or oHieer or any tnmsfer 
of his interest made within six months preceding such 
insolv .. :mcy shall be null and void as against any creditors of the 
credit union to the extent of such withdrawal or transfer. 

LOA:t-.<S TO MEMBERS AND INTEREST THEREON. 

Loans to 38. (1) Subject to tI-:e provisions of section 42 of this Ordi" 
members only. d't' 1 11 k d b d' t nance a ere 1 umon s'm rna e no a vapces '. y ISCoun, 

loan or otherwise to, nor .accept depo:3its from any individual 
or body of persons other than from members of such credit 

, HUlon. 

(2) Every loan shall be made exclusively for a provjdent 
or productive purpose. 

(3) rates on loans made by a credit union shall 
not be in excess of the rate of twelve dollars per centum per 
anDum on unpaid balances, 

(4) An of the other property of the 
borrowing member In the credIt umon may be taken a5 
security for a loan. 
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(5) No loan shall be mad3 to an officer of a credit union 

of a SDm in excess of the valne of his .shares and deposits and 
accumulated dividends and interests thereon save with the 

, consent in writing of all the members (other than a borrowing 
officer) constitDtjng the committee of management, the loans 
commjttee and the svpervisory committee. 

CREATION AND OPERATION OF SPECIAL FUNDS. 

39. A reserve fund shall be created and maintained by Reservefund. 

every credit union. All entrance fees and fines collected from 
menlbers together with such percentage as shall be approved 

, by the committee of management of the net earnings of the' 
credit union at the end of every financial year and before the' 
declaration ofa dividend, shall be transferred to the said 
reserve fund. The reserve fund shall not in any circumstances 
be distributable among members by way of dividend or other-
wise save on the liquidation of the credit union, nor may 
advances or loans be made thereout to members, but, the moneys 
representing such fund may be applied against bad loans 
to members or losses incurred in the realisation of approved 
investments. 

40. The committee of management shall, after making pro- Education 
vision for the reserve fund and before declaring a dividend to fund. 

the members of a credit union, set aside a sum not exceeding 
five per centum of the net earnings in a special fund which shall 

_ be used exclusively for such educational purposes as the 
education committee appointed for the purpose shall 
determine, and all moneys so set aside shall be expended for 
such purposes within two years after having been so set aside. 

PROPERTY AND FUNDS OF CREDIT UNION. 

41. Acreditunionmay(jf its rules do not direct otherwise) hold, Holding of 
purchase, take on lease in its own any lands, and may land. 
sell, exchange, mortgage, lease or build upon the same, or grant 
the same (with power to alter and pull down buildings and again 
rebuild), and no purchaser, assignee, mortgagee, tenant or 
bond holder, shall be bound to enquire as to the authority 
for any such sale, exchange, mortgage or Jease by the credit 
union, and the of the cre.dit union be a discharge 
for all,' moneys ansmg from or In connectIOn with such sale, 
exchange, mortgage, lease or heritable security. 
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lrivestmentsby 42. (1) A credit union may invest any part of its capital credit unions. in or upon any security authorised by its rules, and also, if the 

rules do not otherwise provide, in or upon any of the securities 
hereinafter enumerated, that is to say-

(a) in or upon any security in which trustees are for 
. the time being authorjsed by law to invest; 

(b) in or upon any mortgage, bond, debenture, debenture 
Gtock, corporation. stock, annuity, rent-charge, rent 
ur other s3curity (not being se\::urities payable to 

,; '; oearer) authorised by or under any Ordinance; or 
(c) in the shares or on the security of any other society 

registered under this Ordinance or under the 
Oh.38.No.l. Building Societies Ordinance, or of any company 
Oh. 31. No. 1. under the Companies Ordinance or 

Oh. 31. No. I, 

Proxy of 
credit union. 

Discharge.of . 

receipt 
endorsed. 

. incorporated by Ordinance or by Charter, provided 
that no such investments be made in the shares of 
any s_ociety or company other than one with limited 
liability. 

(2) A credit union luay invest its capital and funds In 
a savings bank. 

(3) A credit union so investing shall be deemed to be 
a person within the meaning of the Companies. Ordinance. 

43. A credit union which has invested any part of its capital 
in the shares or on the security of any other body corporate 
may appoint as proxy anyone of its ll1embers not being a person 
under twenty-one years of age although such member is not 
personally a shareholder of such other body corporate. The 
proxy shall, during the continuance of his appointment, be taken 
in virtue thereof as holding the number of shares held by the 
credit union by whom he is appointed for all purposes except 
the transfer of any such shares, or th3 giving of receipts for any 
dividends thereon. 

DISCHARGE OF MORTGAGES BY RECEIPT ENDORSED. 
44. (1) A receipt in full, signed by two members of the 

committee and cou.ntersigned by the secretary of a credit 
union, for all moneys secu.red to the credit union on the security 
of any property to which such receipts relate and being in the 

2nd Schedu·le. form in the Second Schedule to this Ordinance, or in any other 
. form specified in the rules of the credit union or any schedule 

thereto, if endorsed on or annextd to any mortgage or assur-
ance, shall vacate the same and vest the property therein 
comprised in the person entitled to the equity of redemption 
thereof without any formal reconveyance or surrerider. 
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(2) If such mortgage or has been 
tered in the registry of deeds III the offIce of the RegIstrar 
General, the Registrar General shaH, on production of such 
receipt verififd by oath or statutory dec1arabon of any person) 
enter satisfaction on the regi3t2r of such mortgage or of the 
charge 111ade by snch assurance, and shall grant a certiikate 
either upon such mortgage or assurance or separately to the 
like effect, which certificate shall be received in evidence in all 
courts and proceedings without further proof, and the Registrar 

. General shall be entitl(:',d for making the said entry and granting 
the said certificate to a fee of sixty cents to be applied in the 
like manner as other fees taken by the Registrar General in his 
office. 
. 45. When a credit union is in liquidatiol1,the signature to .sucll 
a receipt as aforesaid of the liquidator for the time being, liciuidation .. 
describe.d as such, shall have the sanle effect as would under thls 
Ordinance attach to a similar receipt signed as aforesaid if the 
credit union were not in liquidation. 

On payment of allmoneys. be secund to a credit 
unIOn by any of the aforesaId secuntles, the mortgagor or receipt. 
other debtor or his successor or representatives shall be entitled 
to a receipt in the appropriate form provided by this Ordinance. 

BORROWING POWERS, 
47. (1) A credit nnion may frOln time to time borrow moneys Powel'to 

not exceeding in'the aggregate twenty-five per centum of its borrow. 

cOlnbined share capital, dEposits and reserVE:S, upon the 
unaninwus vote of the mEmbers of the committee of manage-
ment, and may from tim.e to time borrow moneys not exceeding 
in the aggregate fifty per ctntum of its combined share capital, 
depo:3its and reserves, upon the three-fourths majority vote 
of its members present and voting at a general meeting 
specially convened for the pllrpose. 

(2) A credit union may charge, hypothecate, mortgage or Secul'itiesfor 
pledge its real and personal property and its undertaking;) 
includiilg its book debts and unpaid balance...; on shares issued 
by the credjt union, hI pllrsuance of a resolutimlpassed as in 
manner provided in the foregoing subs(.ction. 

VOTING. 
48. (1) A melnber of a credit union shall have but a single Voting. 

vote at any meeting of the credit union irrespective of the nu.mber 
of sharEs iss,ued to and held by him, and such a melnber as 
hereinafter mentioned shall in no circumstances whatsoever 
vote by proxy. 
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(2) In the case of any organisation whether incorporated 
or not being admitted to n1embership, such organisation shall 
vote through its duly accredited agent appointed for the put:. 
pose under the seal of such organisation. 

RETURNS AND DOCUMENTS. 
49. Every . return and every . document required for the 

purposes of this Ordinance shall be lYJ,ade in such form and shall 
contain such particulars as the Registrar prescribes, ar:.d shall 
be deposited and registered or recorded, with or without obser-
vations thereon, in such manner as the Registrar directs. 

CONTRACTS. 
50. Contracts on behalf of a credit union may be made, varied 

or discharged as follows-
(a) . any contract, which if made between private persons 

would be by law required to be in writing, and if 
made according to the law of this Colony to be by 
deed, may be made on behalf of the credit union in 
writing under the common seal of the credit union, 
and may in the same manner be varied or discharged; 

(b) any contract, which if made between private persons 
would be by law required to be in writing and signed 
by the persons to be charged therewith} may be made 
on behalf of the credit union in writing by any 
person acting under the express or implied authority 
of the credit union, and may in the same manner 
be varied or discharged; 

(c) any contract by deed which if made between private 
persons might be varied or discharged by a writing 
not by deed, signed by any per:son interested therein 
may be similarly varied or discharged on behalf of 
the credit union by a writing not by deed, signed 
by any person acting under the express or implied 
authority of the credit ·union; 

(d) any contract which if made between private persons 
would be by law valid though made by parol only· 
and not reduced into writing, may be made by parol 
on behalf of the credit union, by any person acting 
under the express or implied authority of the credit 
union" and may in the same manner be varied or 
discharged ; . 

(e) any signature purporting to be made by a person 
holding any office in the credit union, attached to a 
writing whereby any contract purports to be made, 
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varied or discharged by or on behalf of the credit 
union shall prima facie be taken to be the signature 
of a person holding at the time when the signature 
was made the office so stated. 

All contracts which may be or have been made, 
varied, or discharged according to the provisions 
contained in this s('ction shall, so far as concerns the 
form thEreof, be effectual in law and binding on 
the credit union and all other parties thereto, their 
executors or administrators as the case may be. 

ORGANISATION AND MEETINGS. 

.411 

51. Within fourteen days following the receipt by the pro- ?rgajiSa 
visional secretary of the certificate of the registry of the credit 
union, the secretary shall issue a notice convening a general 
meetipg to be known as the organisational mee"ting for the 
purpose of electing the committee of rnanagement of not less 
than five members, a credit committee of five members and a 
supervisory committee of three members. The Inembers con-
stituting these committees shall hold office until the first annual 
general meeting and the election of successors. A list of the 
members constituting the committee of nlanagement shall be 
filed with the Registrar within fourteen days of their election. 

52. (1) The annual general meeting shall be held during the Annual 
month of July and special general h1eetings may be called in the 
manner provided in the rules of the credit union. The several 
committees above defined shall be elected at the annual general 
meeting and the men1bers constituting these committees shall 
hold office until the succeeding annual general meeting and the 
election of successors. A list of the members constituting the 
committee of management shall be filed with the Registrar as 
in manner hereinabove provided. 

(2) No member of the supervisory committee may be 
elected or appointed a member of the committee of 
ment, or of the credit commjttee, nor may any member 
be elected to the supervisory committee so as to hold office 
for more than three consecutive terms. 

53. (1) The committee of management shall at their first Election and 
meeting to b2 held within fourteen days of their election elect 
from their own members a president, and vice-president. They 
shall also appoint a secretary, assistant secretary and treasurer 
any ?ne or all of whom may be a member or members of the 
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comn1ittee of management, but may not be a member or mem, 
bers of the supervisory committee. The committee of manage·· 
ment shall also appoint an education committee of not more 
than five members anyone or more of whom may be members 
of the committee of management. 

Remuneration 
of certain 
officers. 

(2) No member of the committee of management, or of 
the credit, supervisory or education con1mittee shall be paid 
any remuneration or receive any gratnity whatsoever: Save 

Financial 
year. 

Security by 
financial 
officers. 

1st Sohedule 

. that the secretary, assistant secretary and treasurer shall 
receive such remuneration as may be agreed by members at a 
general meeting irrespeCtive of their membership in the com-
mittee of management. 

54. The financial year of every credit union shall end on the 
'last day of December. .. 

OFFICERS IN RECEIPT OR CHARGE OF MONEY. 
55. (1) Every officer of a credit union having receipt or 

'charge of money shall, before taking upon himself the execution 
of his office, become bound with one sufficient surety at the 
least in a bond in the forrn contained in the First Schedule 
to this Ordinance, or such other form as the committee of 
management may approve, or give the security of a guarantee 
society, in such sum as the committee directs, conditioned for 
his rendering a just and true accou.nt of all moneys received and 
paid by him on account of th2 credit union at such times as its 
rules appoint, or as the credit union or the committee of 
management thereof require him to do, and for the 
by him of all sums due from him, to the credit union. 

(2) Both the prillcipal and the surety shall make a statu-
tory declaration, testifying to the sufficiency of the security 
furnished by the bond. 

. (3) Within seven days after receipt of the. policy. of 
assurance issued by the guarantee society or after the execution 
of the bond, as the case m,ay be, the policy or the bond together 
with the above mentioned declaration shall be forwarded by 
credit union to. the Registrar who shall thereupon issue' his 
certificate as to the lodgment thereof; and a copy of the policy 
or bond certified under the hand of the Registrar shall be 
receivable in evidence without further proof of the contents of 
the signing, execution or issuing thereof. 

(4) The of :management .of credit or 
the Registrar in theIr or hIS absolute dIscretIon and WIthout 

any reason for so doing, may require the principal 
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(3) For the purpoEe of hearing and determining any such 
dispute the Registrar to whom a dispute is referred may 
administer oaths, and may require the attendance of all parties 
concerned, and of witnesses, and the production of all books 
and documents relating to the matter in question; and any 
person refusing to attend or to produce any documents, or to give 
evidence before the Registrar, shall be guilty of an offence under 
this Ordinance. 

(4) Where the rules contain no diredion as to disputes, 
or where no. decision is made on a dispute within forty days after 
apphcation to the credit union for a reference under its rules, 
or where the Registrar refuses to hear and determine a dispute, 
the member or person aggrieved may apply to the magistrate 
of the district wherein is situated the registered office of the 
credit union ",ho may hear and determine the matter in dispute. 

Ch. 7. No. 1. (5) anything contained in the Arbitra-

Special 
resolutions 
proredure. 

tion Ordinance or in any other Ordinance the Maglstra te and the 
Registrar or any arbitrator or umpire to whom a dispute is 
referred unqer the rules of a credit union shelll not be compelled 
to a case on any question of law arising in the case, but 
the Magistrate or Registrar may, at the request of either party, 
state a cafe for the opinion of the Supreme Court, on any 
question of law, and may also grant to any party such discovery 
as to documents and otherwise or such inspection of documents 
as might be granted by the Supreme Court, and discovery sh811 
be made on behalf of the credit union by such officer thereof 
as the Magistrate or Registrar may determine. 

SPECIAL RESOLUTIONS. 
58. (1) For the purposes of this Ordinance a special resolution 

mean a resolution. which is-
(a) passed by a majority of not less than three-fourths 

of such members of a credit union for the time being 
entitled under the rules to vote as may have voted 
in person, or by a duly accredited agent in the case 
of a member other than an individual where the 
so provide, at any general meeting of which notic,§ 
specifying the intention to pt opose the 'resoluHon, 
has been duly given according to the rules; Ftnd . 

(b) confirmed by .a Inajority .of members for the 
time being entitled under the rules to vote as may have 
voted in person or by a duly accredited agent in the 

. case of a member other than an individual where the 
rules so provide, ,at a subsequent general .meeting 
oi which notke hp.s duly givep, ;helq. 
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not less than fourteen days nor more than one 
month from the day of the meeting at which such 
resolution was first passed. . 

At any meeting mentioned in this section a 
declaration of the chairman that the resolution has. 
been carried shall be deemed conclu8ive evidence 
of the fact. 

(2) A copy of every special resolution signed by the 
chairman of the meeting at which the resolution was confirmed 
and countersigned by· the secretary, shall be sent to the 
Registrar and regjstered by him, and until that copy is so 
registered the special resolution shall not take effect. 

DISSOLUTION OF CREDIT UNIONS. 

415 

59. A credit union may be dissolved- Provisions 
(a) by an order to wind up the credit union, or a resolu- of 

han for the win dint:;' up thereof, made as is directed credit unions. 
in regard to companies by the Companies Ordinances Ch. 31. No.1. 
the provisions whereof shall 8 pply to any such 
order or resolution, except that the term" Registrar" 
shall for the purpose of such vvinding up have the 
meaning given to it by thIS Ordinance; or 

(b) by the consent of three:-fourths of the members, 
testified by signatures to an instrument of dissolution. 

60. \Vhere a credit union is wound up in pursuance of an order Liabilityof 
or resolution the liability of a present or past member of the 
credit union to contribute for payment of the debts and 
liabilities of the credit union, the expenses of the winding up, 
and the adjustment of the rights of contributories amongst 
themselves, 8ha11 , subject to the provisions of section 37, be 
qualified as follows-

(a) no person who has ceased to be a member for one 
year or upwards prior to the commencement of the 
winding up shall be liable to contribute; 

(b) no pen'on shall be liable to contribute, in respect 
of any debt or Jiability contracted after· he ceased 
to be a member; 

(c) no person, not a member, shaH be liable to contribute, 
unless it appears to the court that the contributions 
of the existing members are insufficient to satisfy 
the just demands on the credit union; 

(d) no contribution shall be required from any person 
exceeding the amount, if any, unpaid on the shares 
jn respect of which he is liable ZJ,S a past or present 
member; 
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(e) a person shall be taken to have ceased to be a member 
in respect of any share withdrawn from the date of 
the notice or application for withdrawal. 

61. (1) Where a credit union is terminated by an instrument 
of dissolution-

(a) the instrument of dissolution shall set forth the 
liabilities and assets of the credit union In detail, 
the number of members and the nature of their 
interests in the credit union respectively, the 
claims at creditors (if any) and the provisions 
to be made tor their payment, and the intended 
appropriation or division of the funds and property 
of the credit union, unless the same be stated 1ll the 
instrument of dissolution to be left to the Registrar; 

(b) alterations in. the instrument of dissolution may 
be made with the like consents as hereinbefore 
provided, and testified in the same mauner ; 

(c) a statutory declaration shall be made by three mem-
bers and the secretary of the credit union that the 

··provisions of this Ordinance have been complied 
with, and shall be sent to the Registrar ""ith the 
instrument of dissolution, and any person knowingly 
making a false or fraudulent declaration in the 
matter shall be guilty of a misdemeanour; 

(d) the instrument of dissolution and all alterations . 
therein shall be registered in the'manner herein 
provided for the registry of rules, and shall be 
binding upon all the members of the credit union ; 

the Registrar shall cause a notice of the dissolution 
to be advertised at the expense of the credit union 
once a week for four weeks in the Royal Gazette and 
in a daily local newspaper; and unless within three 
months from the date of the Royal Gazette in which 
such advertisement first appears, a member or other 
person interested in or having any claim on the funds 
of the credit union comPlences proceedings to set 
aside the dissolution of the credit umon in the Petty 

'Civil Court of the district in which the registered 
office of the credit union is situate, and such dissohi-
don is set aside accordingly, the credit union shall 
be legally dissolved fro111 the date of such 
advertisement and the requisite consents to the 
instrument .of dissolution shall be considered to have 
been duly obtained without proof of the signature:? 
thereto; , 
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(f) notice shall be sent to the Registrar o£ any proceeding 
to set aside the dissolution of a credit union not less 
than fourteen days before it is commenced by the 
person by whom it is taken, or of any order setting 
it aside, within fourteen days after it is made, by 
the credit union. 

_ _ (2) On dissolution, the credit union shall not be dissolved 
_ and registration of the credit union shall not be cancelled until 
a certificate signed by the liquidator or by the secretary or some 
other officer of the credit union approved by the Registrar 

:. has been lodged with the Registrar that all property vested in 
'lthe credit union has been duly conveyed or transferred by· the 
credit union to the persons entitled. 

OFFENCES, PENALTIES AND LEGAL PROCEEDINGS. 
62. It shall be an offence under this Ordinance Offences. 

(a) a credit union, or an officer or member thereof, or any 
other person, fails to give any notice, send any 
return or document, do or allow to be done anything 
which the credit union, officer or member, or person 
is by this Ordinance required ,to give, send, do or 
allow to be done; or 

(b) a credit union, or an officer or member thereof, or any 
other person, wilfully neglects or refuses to do any 
act, or to furnish any information required for the 
purposes of this Ordinance by the Registrar, or by 

_ any other person authorised under this Ordinance, 
or does anything forbidden by this Ordinance; or 

(c) a credit union, or an officer or member, thereof, 
or any other person, makes a return, .or wilfully 
furnishes information in any respect false' or 
insufficien t; or 

(d) where a dispute is referred under this Ordinance to 
the Registrar, a person refuses to attend or to 
produce any documents, or to give. evidence before 
the Registrar. 
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63. (1) No person who is an undischarged bankrupt or has 
compounded with his creditors or has made an arrangement 

__ or composition with his creditors under the Bankruptcy Ordi- Ch. 6. No. 6. 
nance or the Deeds of Arrangement Ordinance shall be elected Ch. 6.No. 7. 
OI appointed, or if so elected and appointed, shall act as an 
officer o£ a credit union. 
_ (2) Any person acting in contravention of thip 
ph,all lia to a of 9-9J.lf1:rS.. 
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Limitation of 64. No person shall hold the office of treasurer in more than 
office holding. one credit union, 
Offences by 
credit 
unions to be 
also offences 
by officers. 

Continuing 
offences. 

65. Every offence by a credit union under this Ordinance shall 
be deemed to have been also committed by every officer of 
the same bound by the rules thereof to fulfil the duty whereof 
such offence is a breach, or, if there be no such officer, then by 
every member of the committee of the same, unless such member. 
be proved to have been ignorant of or to have attempted to 
prevent the commission of such offence. . , 

66. Every act or default under this Ordinance constituting 
an offence, if continued, shall constitute a new' offence in every 
week during which the default continues. 

ot • 67. (1) If c:ny person obtains possession 
lr:isappropria. hon or ImposItIOn of any property of a credIt unIon, or having 
tlOn.' the same in his possession withholds or misapplies the same, 

or wilfully applies any part thereof to purposes other than those 
expressed or directed in the rules of the credit union and 
rised by this Ordinance, he shall, on such complaint as is in this 
section mentioned, be liable to a fine of ninety-six dollars and 
costs, and to be ordered to deliver up all such property, or to 
repay all sums of money applied improperly, and in default of 
such delivery or repayment, or of the payment of such fine and 
costs as aforesaid, to be imprisoned for three months : 

Provided that where on such a complaint against a person 
of withholding or misapplying property, or applying it for 
unauthodsed purposes, it is not proved that that person acted 
with any fraudulent intent, he shall not be liable to conviction 
but may be ordered to repay any sum of money applied 
improperly, with costs, and in default of such delivery or repay-
mentor of the payment of such costs as aforesaid to be 
imprisoned for three months. 

(.2) Complaints under this section may be made-
(a) in the case of a credit union, by the credit union or 

any member authorised by the credit union, or the 
committee thereof's or , 

(b) in any case, by the Registrar or by any person 
authorised in writing by the Registrar. ' 

(3) Nothing in this section shall prevent anysuch person 
from being proceeded against by way of indictment, if not 
previously convicted of the same offence under this Ordinance. 

Penalty for 68. 1£ any person wilfully makes, orders, or allows to be falsification •. l1lade any entry or eras,ure in, or omission from, any balance 
sheet of a credit union, or any contribution or collecting book, 
or any return or document requ.i;rf:!d to be sent, Qr 
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delivered for the purposes of this Ordinance, with intent to 
falsify the same, or to evade any at the provisions of this Ordi-
nance, he shall be liable to a fine of two hundred and forty dollars. 
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. 69. If any officer a credit union or any per.son its behalf, 
uses any seal purportmg to be a seal of the credIt unIon, whereon of. 
't· d f 'd .. h' oredltuUlon 1 S name IS not engrave as a mesal , or Issues or aut onses . 
the issue of any notice, advertisement, or other official publica-
tion of the credit union, or signs or authorises to be signed art 
behalf of the credit union any bill of exchange, promissory notej 
endoffiement, cheque, order for money or goods, or issues or 
authorises to be issued any receipt, or letter of credit of the 
credit union, wherein its name is not mentioned in manner 
aforesaid, he shall be liable to a fine of two hundred and forty 
dollars, and shall further be personally liable to the holder on 
?,ny such bill of exchange, promissory note, cheque, or order for 
money or goods for the amount thereof unless the same is duly 
paid by the credit union. . 

70. It shall be an offence under this Ordinance if any person Delivery of 
with intent to mislead or deflaud gives to any other person untrue rules. 

a copy of any rules, other than the rules for the time being 
registered under this Ordinance, on the pretence that·· the 
same are existing rules of a registered credit union, or that 
there are no other rules of such credit union, or gives to any 
person a copy of any rules on the pretence that such rules are 
the rules of a registered credit union when the credit union is 
not registered. 

71. Every credit union, officer or member of a credit union, Pe:aIiyfor 
or other person, guilty of all offence under this Ordinance for 
which no penalty is expressly provided herein, shall be liable 
to a fine of ninety-six doll.ars. . 

72. (1) Unless otherwise expo ressly provided, all offences under Reeov
l
' of 

th ' 0 d' . b 11 I" d pena tIeS, . IS . r mance may e prosecuted, and a pena ,tIes Impose. 
by this Ordinance or by any regulations thereunder, or by the 
rules of a credit linion, may be recovered in the manner provided 
by the Summary Courts Ordinance. Ch. 3, No.4. 

. . (.2) Any such penalty shall be recoverable at the suit 
of the Registrar or by any person authorised in writing by the 
Registrar. or by any person aggrieved. 

73. In every case where no time is specially limited for making limit fet 
a complaint for an offence under this Ordinance, such complaint ::!;l;ints. 
shall be made within three years from the time when the matter 
of such complaint arose, and not after. .. 
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GENERAL. 

Regulati?ns 74. (1) The Governor in Council may make regulations 
for currymg • • d d d h' 0 d' out Ordinance. respectmg regIstry an proce ure un er t IS r mance, and 

the duties and functions of the Registrar, and the inspection 
of documsn ts ke-pt by the Registrar under this Ordinance, and 
generally for carrying this Ordinance into effect. 

(2) Unless otherwise provided by such regulations, the 
2nd Schedule. forms contained in the Second Schedule to this Ordinance 

shall be used. 

Approvulof 
regulations. 

List of 
Officers to be 
evidence of 
appointment. 

Evidence of 
dOClllllents. 

Duties of the 
Registrar. 

. 75. Regulations made under this Ordinance shall have no 
force or effect until they have been approved by the 
Legislative Council. 

76. The list mentioned in section 14 of this Ordinance 
communicated by a credit union under the same section shall 
be signed by the secretary, and when received by the Registrar, 
shall be entered in the register, and a copy of any such entry, 
purporting to be certified under the hand of the Registrar, 
shall, without any further proof of the signature of the 
Registrar, be prima facie evidence in all Courts of Justice that 
any person named therein has beendttly appointed to the office 
or for the purposes therein set forth, 

77. Every document purporting to be signed by the Registrar, 
or any inspector, or auditor, appointed under this Ordinance, 
shall, in the absence of any evidence to the contrary, be received 
in evidence without proof of his signature . . 

78. The Registrar shall in every year make a return to the 
Governor containing in respect of every credit union the 
following 

(a) the date of registration and the objects of the 
credit union; 

(b) the number of members on the roll of the credit 
union and the number of shares together with the 
aggregate nominal value of such· issued and 
held by each member, and the total sum· on loan to 
members outstanding on the last day of December 
in every year ; 

(c) the amount of money invested on real or other 
security in conformity with the'rules of the· credit 
union in that behalf ; 
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(d) 

(e) 

(I) 

tJ nion Societies. i945. 
the amount of money deposited in a bank or in the 
treasurer's hands on the preceding thirty-first day 
of December ; 

a report of his procee dings and of the principal 
matters transacted by him; 

such other matters as may be prescribed. 

79. A scale of fees to be paid for matters to be transacted 
or for the inspection of documents under this Ordinance may 
be prescribed by the Governor in Council. 

FIEST SCHEDULE, 

Form or Bond. 

K1\OW all men by thesepl'esents that we A.B ...................................... .. 
of ............................. : ................................. one of the officers having receipt 
or charge of money of the ............................ ; ......................... Credit Union 
(Co-operative) Society Limited, hereinafter referred to as the t( Credit Union", 
whose registered office is at ....................................................................... . 
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Section 55 (l ) 

in the Island of ................................................ and C.D. of ....................... . 
(as surety on behalf of the said A.B.) are jointly and severally held andfirrnly . 
bound to the Credit Union in the sum of ......................................... , .......... .. 
to be paid to the Credit Union, or their certain Attorney, for'which payment well 
and truly to be made we jointly and severally bind ourselves, and each of us by 
himself, our and each of our executors and administrators, firmly by these presents: 
Dated the .................................... day of .................................... 19 ........ . 

Whereas the above bounden A.B. has been duly appointed to the office 
of .......................................... of the ................................................ Credit 
Union (Co-operative) Society Limited, and he, together with the above bounden 
C.D. as his surety, have entered into the above written bond subject to the 
condition hereinafter contained; Now therefore the condition of the above written 
bond is such, that if the said A.B. do render a just and true account of all moneys 
received and paid by him on account of the credit union, at such times as the rUles 
thereof appoint, and do pay over all the moneys remaining in his hands, and assign 
and transfer, or deliver all property (including books and papers) belonging to the 
Credit Union in his hands or custody to snch person or persons as the Credit Union 
or the committee thereof appoint according. to the rules of the Credit Union, 
together with the proper and legal receipts or vouchers for such payments, then 
the above written bond shall be void but otherwise shall remain in full force. 

Signed .and Delivered}' 
in the presence of 

, 
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Section 5. 

No;.' 48. 
'.1 ,t: SEC'ONP SCHEDULE 

Form of Receipt to be endorsed on Mortgage of Further 
.[ , :. . . i· . .\ .>. , ' ," . 

. ' The .. ; .. , ............................. , ... " ...... Credit Union (Co-operative) Society, 
Limited, hereby acknowledges to"have received al1mbiieys'intended to be secured 
by the within (or aboye} written deed. '. . 

Dated this ..................... dayof ...... " ... , .. , .. , .. ,', .. , .. , ". ", .. , "." .,19 .. ,,,, 
.. , . \,.: . ' . . . ::::::::::::::::: :::,::::::: :::::::::;:: 

...... , ...... " ... ,'" ...... ,", ..... " .. , ) 

....... , ...... " •• , •• , .•• '0'1 ........ " ............ :....... Secretary. 
\ 

Acknowledgment of Registry of Credit Union. 
The .... " .. , .... , .... ,', .... ,. , .... , .. , ... Credit Union (Co-operative) Society Limited, 

is registered under the Ctedit Union (C6-operative) Societies Ordinance tbis 
..... , ............... , .... , ,'" ,day of, ... ", .. , ... , ... , .... , ... " ........... 19 ..... . 

t ••••••• • ••••••••••••••• ••• •••••••••••••••• • ••••••• • •••••••• 

Section (10) 3:' . 

Registrar of Credit Union ( Co-operative) 
Societies. 

'Acknowledgment of Registry of Amendment of Rules. 

The foregoing amendment of the rules of.. ............... " ... " .......... " ........... . 
Credit Union (Co-operative) Society Limited, is registered under the Credit Union 
(Co-operative) Societies Ordinance, this ..... " ... , ....... day of .................... " .. 19" . 

............................................................... 
Registrar oj Credit Union (Co-operative) 

Societies. 

Passed in Coundl this day of December, in the 
: year of. Our Lord one thousand nine hundred and forty-five. 

w. J. BOOS, 
Clerk o/the Council. 

'," . 

...... ( 


