'IHE STA'EF BANK OF INDIA (AMENDMENT) » -
: __A_Q.'I:L.I_Qii M ,4., At S8 2572 #o,
Act No. 33 OF 1955 A A4 qﬁc&% Z'/co?’zg’,/z_@
' [21st- September, 1955]

An Act to amend the State Bank of India Act, 1955.

BE it enacted by Parhament in the  Sixth Year of the Republic
"~ of India as follows:— :

- 1. This Act may be called the State Bank of Indla (Amendment) Short tme
Act 1955. .
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~ 2..In sub-section (1) of section 5'of the State Bank of India Act,
of section 5. 1955 (hereinafter referred to as the principal Act), for the words and
" figure “transferred to it by paragraph 2 of the First Schedule”, the
words and figure “transferred to and vested in ‘it  under section 6.

shall be substltuted

Amendment

23 of 1955.

~

Amendment
of section 6.

Amendment

3. In section 6 of the pr1nc1pal Act, for sub-sectlon (3), the follow-n :

1ng sub-section shall be substituted, namely: —

“(3) Unless otherwise expressly provided by or under this
Act, all contracts, deeds, bonds, agreements, powers of attorney,
grants of legal representation and other instruments of what-
ever nature subsisting or having effect immediately before the

- appointed day and to which the Imperial Bank is a party -or

which are in favour of the Imperial Bank shall be of as full
force and effect against or in favour of the State Bank, as the
‘case may be, and may be enforced or acted upon as fully and
effectually as if instead of the Imperial Bank the State Bank
had been a party thereto or as if they had been issued in favour
of the State Bank.”.

printver e 4. In sub-section (3) of section 16 of the principal Act after .the
16. words ‘in existence”, the words “in India” shall be inserted.
Subsfltutlon

of new section

5. For section 51 .of the pr1n01pa1 Act, the following sectlon shal]

for section 51. be substituted, namely —

lgt?‘fl()‘;‘;f;l‘elgz: “51. If, accordmg to the laWS» of any country: outside
to be comp- India, the provisions of this Act by themselves are not effec-
‘ilifdceg;tig tive 'to transfer to and vest in the State  Bank any asset or

' cases,

Insertion of
~DEW sections

- that country for the purpose of effecting or perfecting

liability ‘which forms part of the undertaking of the Imperial
-Bank and which is situate in that country, the Imperial Bank
shall take all such steps as may be ‘required by the laws of

such
transfer and vesting, and in connection therewith the Impe-

rial Bank miay redlise any asset and discharge any liability |

and transfer the net proceeds thereof to the State Bank.”.

6. After sectiori 53 of - “the prmmpal Act, the followmg sections

sions of this Act or except in so far as it relates to any offence
committed by any such director, officer or employee.

v

54' ss;, 56 shall be. 1nserted namely —

and 57. : i
¢ - Amendrent B4, The Imperlal Bank of India Act, 1920, shall be amend- !
' 01; 3“;9'26_ ed in the manner directed in the Fifth Schedule 47 of 1920}

No proceed= 55. On and from the appointed day, no person shall make

ilfllegm Inch?a any claim or demand or take any proceeding in India against
- against the Imperiali Bank or a director, officer or other employee

%mgﬁr;?%er thereof in his capacity as such' director, officer or employee

apapoulted except in so far as may -be necessary for enforcing the provi-

day.
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‘}7 of 1920,

i

7 of 1920,

- 56. On and from the appointed day, any reference to the Refir:mcs
Imperial Bank or-to the Bank of Bengal, the Bank of Madras Imperiai
or the Bank of Bombay in any law (other than this Act or the g";‘l}: Otfhe
Imperial Bank of India Act, 1920) or in any contract or other Bengal, ctc.,
instrument shall, except, as otherwise provided in any gene- i;‘wsf’ther -
ral or. special -order made by the Central Government, be

deemed to be-a reference to the State Bank.

‘F ' O ] ' o Dissolution
57. (1) On such day as the Central Government may, by of Imperial

" notification in the Official Gazette, specify in this behalf, the Bank, etc.

Imperial Bank shall stand dissolved, and the Imperial Bank oi
India Act, 1920, shall stand repealed.

(2) On the day specified in the notification under sube
section (1), the State Bank shall pay to the Reserve Bank a
sum of ten lakhs of rupees.

(3).If, on the day sozcified in the notification under sub-
section (1), the Imperial Bank has in its possession or custody
any assets created on or after the appointed day, such assets
shall be disposed of in accordance with directions issued
by the Central Government in this behalf.” S

4. After the Fourth Schedule to the prmc1pa1 Act, the followmg Insertion of

Schedule shall be added — new Sche-

£.1955.

dule.

- “THE FIFTH SCHEDULE
[See section 54]

AMENDMENTS TO THE IMPERIAL BANK or Inpra Act, 1920.

Section Z—(a) Omit clauses (c), (d), (f), (g) and (i_i)
(b) For clauses (j), (k), () end (m), substitute—

'"“(j) _‘State Bank’ means the State Bank of India con-
stituted unde_r the State Bank Qf. India Act, 1955.”.

Section 3.—(a) ‘In sub-section (2), for the words “Every -
person who, 1mmed1ate1y before the mppointed day, was
registered as a shareholder or-as a holder of stock in any
of the Presidency Banks, together with such other persons
as may from time to time become shareholders in the
Bank in accordance with the provisions of this Act, shall,
as long as they are shareholders in the Bank,”, subs‘utute
the following, namely:— .
“The persons who for the time being are holdmg office as

Chairman, Vice- Chairman and Managing Director of the State

Bank shall”, )
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' (b) For sub-section (3), substitute— - T

“(3) The capital of the Bank shall consist of ten lakhs
‘of rupees which shall be paid to the Bank by the Reserve
- : ' Bank of India on the 1st day of July, 1955.”".

(c) Omit sub-section (4). |
Omit sections 4, 5, 6, 7, 13, 134, 14, 15, 16, 17,-18, 19 and 20.

* For section 23, substitute the following:—

" Head Office “93. The Bank shall have its Head Office in Bombay.”.
_of the Bank. i .
For section 24, substitute—
ge‘;fiﬂm_ “24. (1) Thé.genera’l superintendence of the affairs and
delrjxpc of business of the Bank shall be entrusted to the Chairman for
affairsand the time being of the State Bank who may exercise all powers
‘Bank., ~ and do all such acts and things as may be exercised or done
by the Bank or which, immediately before the 1st day of July,
1955, were required or permitted to be exercised or done by
the Central Board or by any Local Board of the Bank, and -
accordingly references to the Central Board, if any, in this
Act or in any Regulations made thereunder shall be construed’ ;
. as references to the Chairman for the time being of the State \
Bank, - ' T :
. - (2) Any of the powers or functions conferred on the Chair-
‘man of the State Bank by sub-section (I) may be . exercised
~ or performed by any sucly officer or other employee of the
State Bank as may be authorised by the Chairman by general
_ or special order.”, . :
‘ Omit ‘sections 25, 26, 27, 28 and 29.
- Section 31.—In sub-section (2), omit clauses (@) to (j).b
Section 32—Omit sub-section (2). -
After section 32, insert the following:— _
- Persons : “32A. (1) Every person (other than the.'Managiﬁg Director
- ?Q‘th‘i”;id and Deputy Managing Director) who, immediately before the
" behalfof tst day of July, 1955, had authority conferred by any notifi- -
Bank. cation issued under Regulation 51 of Schedule IT or under bye-
law 26 made under section 31 or under any power of attorney

granted by the Bank to sign ahy instrument or perform or do
any act or thing for and on behalf of the Bank, shall, on and
fr-orr_l the aforesaid date, continue to have the same authority,
and shall not, by reason of anything contained in ‘the State
Bank of India Act, 1955, be deermed to have vacated any office 23 of 195
or employment held by him in the Bank immediately before

}: . ) . ‘ - . . ". ) -
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 the aforesaid date in connection with which . such authority
* had been conferred on him, but the Bank may at any time
revoke any such authority.

(2) Without pre]udlce to any other provision contalned in
this Act, the Bank may, by power of attorney, empower any
person for and on behalf of the Bank to execute any instru-
ment or to exercise any right or to perform or do any act or

thing which- may be executed, exercised, performed or done
by the Bank.”. :

In Schedule IT,—
(a) omit Regulations 1 to 48;
(b) for Regulation 49 substitute—

“49. The common seal| of the Bank shall mot be affixed Common
to any instrument except in the presence of the Chajrman Seal.
or the Vice-:Chairman or -a Managing Director of the State

- Bank, who shall sign his name to the instrument in token

. of his presence, and such signing shall be independent of
the signing of any person who may sign the instrument as
a witness, and unless so -signed, such instrument shall be of
no validity.” )

-(¢) in-Regulation- 51, for the words “The Managing
Director and Deputy Managing Director, the secretaries
and such other employees”, substitute the . words “Such
employees”, and omit the words “and to exeeute proxies
to vote at meetings on behalf of shareholders from whom

the Bank holds general powers—of attorney” occurring at
the end; :

(d) to Regulation 52, add, the following:—

“Provided that mothing contained in this Regula- =
tion shall have effect in relation to the holding of any
office by, or the employment of any such person in, the
State Bank.”; ‘

(e) in Regulation 54(2), omit “51gned by a ma]omty of
the Directors”; v

(f)- omit Regulatlons 55, 56, 57, 58, 60(2) 60A 61, 62,
63 and 64;

(g) for Regulation 65, substitute the f-ollb‘wing:—

“65. A notice may be served on the Bank by leay- Service of
notice On

ing it at, or sending it by post to, ‘the Head Ofﬁce of Bank.

¥, the Bank
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Amendments 8. The amendments made by sections 2 to 7 shall be . deemed
‘3::;:?‘0 h%ﬁ}; always to have been made in the principal Act. '

been made

in the prin.

- cipal Act

Rept_:al of 9. The State Bank of India (Amendment) Ordinance, 1955, is 4 of 1955.
Ordinancge
4 of 1955, hereby repealed. .



