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intrest, fne or penalty net chargeable, payableorecoverablacunder the three sections next
Preceding, such Fums may be recovered back,Or deducted from any other interest, fine or
Penalty chargeable, payable or recoverable onthe Principal. 43 V., c. 42, s. 4.7eWhenever any principal money or interestSecured by meortgage on real estate is net,
under the termo etthe mortgage, payable till a
tiumore than five years after the date of the

'on gagetheu, if, at any time after the expira-
pa such five years, any person liable tepyOr eutitled te redeem the mortgaga tan-ders or pays, te the person entitled te receive

onmoney, the amount due for principalaluelyand interest te the time of payment, asdinglataedunder the four sections net preOading, together with three mentha' t urther
intera® in lieu of notice, no further interest
shal be chargeable, payable or recoverable atýnY tirme thereafter on the principal money or4tarest due under the mortgage. 43 V., o.

8 The provisions of the five sections nextrcedingshall only apply te moneys secured
Yårmrtgage on real estate executed after thefight day et July, in the year one thousandighithundred and eighty. 43 V., c. 42, s. 6.

AN ENGLISH DECISION AS TO
CHEQUES.

a view of deciding what writing
Upon a cheque is needful te make it net

gotiable, a suit was brought in England
Year. It was appealed, and the deci.

Be in appeal sustains the lower court,
The case is reported in the Glasgow Herald
Of]Decrember .12. An action was broughtby the National Bank te recover £450,
boang the amount of a chaque drawn by
on' Silke, the defendant, upon the AllianceBank, Of Which chaque the plaintiffs were
tle helders for value. Silke had agreed te
Mvance £450 te a Mr. Moriarty upon cer-
tà"COIditeions as te security, and in pur-

ct this arrangement gave him the
Cheque, Which was drawn thus-" Pay teth" order tof J. F. Moriarty, Esq., four hun-

o and fifty pounds." The chaque wasossd-"
qre, e Account of J. F. Moriartyç Es
qura ational Bank, Dublin." Mpriarty
0Said the chaque with the defendants, butSilrerefused te repay them, saying that
Morîaty bad net kept his agreement as te
wacrity, and that the effect of the words
evettn -acroRs the chaque was te preventavenean iudorsee for value from obtaining abotter titie than Moriarty had. The ques-
tion thus came te be whether the words in

hation made the cheque non-negotiable.The Court of Appeal, sustaining the judg-
nuent et Mr. James Day, decided in the
fegative. Lord Justice Lindley said ha
or a net satisfied that a cheque payable teblder or bearer could be made net negotia-
bla in any mode except that which was
epressly pointed out in section 81 of thetiabl , by writing the words "net nego-

th0 across it; but ha thought that
oderWho intended that a chaque drawn teoderor te bearer should not be negotiable

ShOld Bay se distinctly and unmisthkably.
A Chaque drawn te order or bearer muet
thapesMade a puzzle. The words used inche r ntcase,"Account of J. F. Moriarty,"

cheque. did net prohibit transfer of the

thaue. Did they "indicate an intention
Lord i should not be transferable ?" Hie
couldh thought net. The utmost theyamos mean was a direction te place theanriulart the cheque te the credit of the
Ponstrucar person's account. Any other

onwould be utterly inconsistnt

with the nature of a document which was

made payable to order or bearer.

DECISIONS IN COMMERCIAL LAW.

CAa v. CoRFInLD.-Fraudulent intention is
a material element in an action to set aside a
conveyance as being voluntary and fraudulent
against creditors, and where it does not exist
the action cannot sucoeed. The fact that the
result of a conveyance is to defeat creditors is
not necessarily evidence that the intention of
the grantor in making it was fraudulent.
Where another and a sufficient motive and
reason for the conveyance was shown, the
action was dismissed.

MARTIN v. McMuLLEN.-The plaintiff's testa-
tor gave the defendants a guarantee in the
following terme: " Inconsideration of , the
goods sold by you on credit to M., and of any
further goods which you may sell to M. upon
credit during the next twelve months from
date, I hereby undertake to guarantee you
you against all loss in respect of such goods so
sold or to be sold, provided I shall not be called
on in any event to pay a greater amount than

82,500." The whole debt owing to MoMullen
by M. at the expiration of the period limited
by the guaranty was $5,556. M. made an
assigument for the benefit of his creditors.
The plaintiff paid the defendants $2,500, and
claimed to rank upon the estate of M. in
respect thereof. Held by Court of Queen's
Bench that the guaranty was a limited surety-
ship for a floating balance, and was to be con-
strued as applicable to a part only of the debt,
co-extensive with the amount of the guaranty ;
and the plaintiff was entitled to a dividend
f rom the estate of M. in respect of the 12,500
paid.

ONTARIo INvEsTMENT AssOcIATION v. SIPPI.-
An action to recover a call upon 49 shares of
the capital stock of the O. Association. The
defence was that S. transferred hie shares to
one John Wright absolutely before the call
was made. The association did not dispute
this, but they contended that there was a
statutory call of ten per cent. to be made
within a year, and no shares were to be trans-

ferred till that was made; that the directors

disaffirmed the transfer; and that in any view
S. was liable for the ten per cent. statutory
call, and that judgment should have been

given for that amount. The Court of Queen's

Bench held that no call was made which could
be called a call under the Act, and that the

statutory provision was directory, and the
direction not having been complied with, S.
could not be said to be in arrear in respect of
a call, and therefore could not transfer the

shares free from it.

MoODY v. CANADIAN BANK oF COMMEBCE.-
M. was arrested upon an information under

the Larceny Act, for alienating grain covered

by warehouse receipts without the consent of

the holder of the receipts, and being acquitted

upon the charge, he brought an action for

damages for malicious prosecution, when the

jury awarded him #8,500. On appeal the
Court of Queen's Bench held that there was

no reasonable and probable cause for the

arrest, that there was evidence of malice, in
that the bank was endeavoring by criminal

pronesa to force M. into signing a deed, and

that the damages awarded by the jury were
not excessive in the proper sense, and could

not be interfered with, and also that nothing
was said by counsel of such an iznuflmatory

nature as would induce the court to set aside
the verdict.

COUsINEAU v. CiTY Or LONDON FinE INsUB-
ANcE Co.-The company resisted an action
brought by C. upon a policy of fire insurance,
on the ground that the action was not brought
within six months from the time of the fire,
and on other grounds turning upon the cir-
cumstances of the application and answers
made by C. C. eontended that the company
had by their conduct waived the benefit of the
condition requiring the action to be brought
within six months. The Court of Queen's
Bench held that C. could not recover because
of one of the answers as to insurance held by
the mortgagee, given by the plaintiff in the
application, which was made part of the con-
tract. They held, however, that the conduot
of the company in luring C. over -the time for
taking action was reprehensible.

THE STATE OF TRADE.

So much depends upon the temperament.of
a man, hie point of view, the district in which
one's trade mainly lies, the clas of customers
one has, that it is never easy to get a dozen, or
even half a dozen, wholesale merchants to
agree in their experiences of past business or
their opinions of future business.

This will suffice to account for the diverg-
ence in the views of the Montreal wholesalers
who were interviewed by the Gazette last week
as to the business outlook.

Mr. George Sumner, of Hodgson, Sumner
& Co., dry goods importera, expressed the
opinion that the prospects for the year's trade
were poor. Extreme caution was needed, as
the unfavorable crops of last fall had not left
matters in a flourishing condition. The stocks
on hand, he considered, were generally heavy.
Payments were fair, although a number of re-
newals had to be made. The Christmas trade
in portions of the country was reported behind,
people buying fewer and a cheaper class of
goods.

In the opinion of Mr. John Robertson, of
Robertsons, Linton & Co., times are bad, but
they are not so bad as they were last year.
Payments were, as they usually are at this
time of the year, slow, and there were a good
many renewals. "I can not foreshadow a good
year," said Mr. Robertson, "but I ean hope
for it."

A more favorable view was taken of the
situation by Mr. Cantlie, of J. A.Cantlie & Co.,
wholesale woollen and cotton merchants. Ho
considered that the prospects for trade were
much better than last year. In hi. experience
payments were very good, with few renewals.

The outlook for the spring trade, in the esti.
mation of Mr. R. L. Gault, of Gault Bros. &
Co., waa very bright, while the last few weeks'
trade had proved very satisfactory. The de.
mand for spring goods was very fair. "Pay-
ments are," said Mr. Gault, "on the whole,
fair. Some renewals were being made, but
they were fewer in number than lait year."

Mr. H. Archbald, of Frothingham & Work-
man, wholesale hardware merchants, told the
reporter that trade was very quiet, and ha
considered him a rash man who would under-
take to set forth the year's prospects. Pay.
ments were fair and in some parts of the
country light stocks were being carried.

" The grocery trade will have to pass
through its hardest timeyet, and it will not be
until the lst of May that I look for any
material change in the prospect." Such was
the tenor oft Mr. A. L. Lockerby's views, who
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