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the amnount of n' prenuium which had been
paid by the owner of the equity of redempt ion
in the policY, undor the belief that a cantract
had been made by the mortgagee to assign the
policy to him, there being in fact, as the
-court found, no binding contract to that effect.
The Court of Appeal (reversing Bacon, V.. C.)
held that the claimant was flot entitled to any
lien Ior the amount so paid, although the
.mortgagee got the benefit of it, and that the
claimt could not be maintained on thte ground
of salvage of the security, or acquiescence on
the part of the trnortgagee.

Cottonî, L.J., thus stattes wliat he considers
the effect of the paytaent, at p. 243 :

It is true that here the morigagor, the ultimate
owner of the equity of rederoption, was no longer
personally liable to pay the suins charged on the
pohlicy, and was tiot bound by the covenant to pay,
the premiuni (lie liad jated a discharge in bank-
r-uptey), but lie pays it as the owner of the equity
of redemption entitled to the ultimiate interest in
the property, although nul personally bounid to

pay the debt or provide for the preiiumiii. It mrust
he cnsld ered, in miv Opinion, that lie paid it, flot

su as to get any caimi ini prioritv to the incoîni-
brances, but in order wu retain thie benefit ot the
interest which wýouL d corne to hlmi if the property
provedl sofficient ta pay off th e previous incuni-
brancers. In mvy opinion. it would be utterly wrong

to qsav that a iiiortg;o'or, the owner of the equitv of
redom ption,. cai, uinder those circunistances, defeat
the inouîbr,înceq on the estite.

\Vitlî regard to the doctrine of salvago we

inav refer tii Mwlat Fi y, 1- J., savs at P. 254:
\Ve Ihave heard a great deal On both sides of

what has heen callecl thîe doctrine ut salvage. 1,
like V.-C. INinder3iey, exceediiigly doubht whlether
th:ît word can Nvitlî propriety betia.phed to cases of
this description. \Vith regard to salvage, in case
of ships and maritime perils we knowv its meaning.
It aipiears that thes expressionî salvage nioneys ,
as we are iiiformed by one ut the le.,rned coti'sel
fo>r the appellant. firit occurs ln the report of thie
case, lIn Re Thorp, 2 Sm. & G. 578, n., which was
hefore Lord St. Leonards in 1952, whev lie seeuma
tu have iised the expression as une faîiiiliar to thie
Irih courts ini certain cases. 1 certainîr wish the
expîrcssion lhad renmaiîîed on the other S'ide of the
chaiiîel wliere it seerms t0 have arisen, 1 doolît
whîether any, doctrine which is expressed by the
word Il salvage' appi:mes to cases ut this description.
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lit r,' l'îYlor, Cloak v. 11l'auîncnd, 34 Chy. D.,
cail hartilv ho said to he a satistactorv deci.
sioti. Th'e Court of Aîîpeal reversed th .e deci.
Biot' oh Pearsoni, J., luit iinasînnch ar Bowen,
L.J., disst'nted, the net restilt of thîe case le
that two jticges wvere of onue upinioii, anîd t'. o

of another. The case turns on the construc-
tion of a will whereby a testatrix gave a share
af lier residue ta her cousin Harriet Cloak.
The difficulty arase from the fact that she had
no cousin oi diat name, but she had a mnarried
cousin, Harriet Crane, whose maiden name
was Cloak ; and she had a cousin, T. CloaU
whose wife's naine was Harriet. Pearson, J.,
and Bowen, L.J., thouglit Harriet Crane was
entitled, but Cotton and Fry, LI..]., thaught
the wife of T. Cloak was the oue euititled.

SELECTIONS.

1>REC~A U7'IOVS ONV IS 1VE,ý7'If EYT
B Y TBUSZ'EES.

The pawer of trustees'ta invest is
graduallv]I becoming more' and more liimited

*by thi. decisions of the Equity judges, and
we propose briefly ta cail attention to
scnue of the precautions N\ hichi recent
cases show that advisers of trustees aught
ta takv so as ta secure tlîeir clients froni

*future trouble and loss. In the first
place, tlîey must see that the moxde of
invusinient is authbrized by the power.
lui Leigli v. Leigli (55 L. T. Rep. N. S.
634), 'Mr. J ustice Stirling lield that
trustees colid nlot, under a power to
invest on -real securities," invest on
martgage of long ternis of vears. created
iin real estate for the purpare of raising
portionîs; anîd, of course, leasehiolcis are
not reai securities (Yo7zcs v. ClzennmU, 38
L. T. Rep. N. S. 494 ; 14 Ch. Div. 626).

But trustees, besides taking care that
an investnient is nmade on a security
authorized by the power, mnust lie careful
to see that it is good of its kind, and that
a sufficient niargin of value is left. They
cannot safely invest more tha. -wo-thirds
value on freehold land, nor .iare than
haîr value on freehold house property. In
the case of buildings used in trade, they
should not invest as mucli as hll value,
and where the trade or business is of a
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