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Debentures.

Municipal, Government and Raflway Bonds bought
and sold,

Can always supply bonds suitable for deposit with
Dominion Government

STOCKS.

New York, Montreel, and Toronto Stock purchased
or Cash or on margin and carried at the lowest rates ot
nterest.

H. O’HARA, & CO.

Members of the firm—H. O'Hara, H. R. O'Hara
Member Toronto Stock Exchange), W. J. O'Hara
Member Toronto Stock Exchange)

THE

Trusts & Guarantee

COMPANY, LIMITED

Offices and Safe Deposit
Vaults,

Trusts and Guarantee Bdg., 14 King St. West
TORONTO

PRESIDENT :
J. R. STRATTON, M.P.P.
VICE-PRESIDENTS :
D. W. KARN, Esq. C. KLOEPFER, M.P.

The Company is chartered to act as Executor, Ad-
ministrator, Guardian, Trustee, Assignee, Committee ot
Lunatic, Receiver and General Fiduciary Agent for in-
vestment of moneys, Management ot Estates, Issuing and
Countersigning Bonds, etc.

Trust Accounts kept separate from assets of Com-
pany

Safe deposit boxes of all sizes to rent ut low rates,
Safe custody of valuables g Wills ug
the Company executor or trustee received for n!e-
keeping without charge.

Solicitors sending busi to the C
always retained in professional care thereof.

orrespondence invited.

T. P. COFFEE, Manager

THOMSON, HENDERSON & BELL,

BARRISTERS, SOLICITORS, &c.

n. BE. THOMSON, QC

pany are

DAVID HENDERSON, Offices
GEORGE BELL, Board of Trade Buildings
OHN B. HOLDEN, TORONTO.

8, 6. S. LINDSEY

BARRISTER, SOLICITOR
and NOTARY

Ofce—77 and 78 Freehold Loan
Buflding.

(B/BBONS, MULKERN & HARPER,

Barristers, Solicitors, &c.
Office—Corner Richmond and Carling Streets,
LONDON, ONT.

'OIO. C. GIBBONS, Q.C.
FRED, F. HARPER.

P. MULKERN.

Macdonald, Tupper, Phippen & Tupper

Barristers, Solicitors, &c.
WINNIPEG, MAN,

Rugh] Macdonald, Q.C. Stewart Tupper, Q.C
Frank H. Phlppen. V)lllla.m J. Tupper. Q,
Solicitors for : The Bank of Montreal, The Bank of
British North America, The Merchants Bank of Canada,
ghe Canadian Pacific Railway Co., The Hudson's Bay
ompany.

LANCLEY & MARTIN,

Barristers, Solicitors, &c.
69 Government St.,, VICTORIA, B.C.

W. H. LANGLEY. | ArLEx1S MARTIN.

DECISIONS IN COMMERCIAL LAW
Re FarMERs' LoaN anND Savings Co.—
Judgment on appeal of certain debenture-
holders from the ruling of the Master-in-
Ordinary that the holders of the com-
pany's debentures have no priority of
claim upon the assets of the company in
liquidation over the other creditors of the
company. .The appellants contended that
they had a lien or charge upon the mort-
gages and assets of the company, and had
advanced their money upon the faith of
having such a charge, "each instrument
being headed * Land Mortgage Deben-
ture.” and the statutes and by-laws of the
company authorizing such a charge. Held,
that the company was invested with the
power to borrow money for its purposes,
and to give security upon its assets for the
payment of the money borrowed, and such
security might be given in the form of a
mortgage or pledge of, or charge on, the
whole or any part of the assets of the
company, whether existing when the se-
curity was given or subsequently acquired,
or in the nature of what is known as a
“ floating security "’ upon the assets, pres-
ent and future. Murray v. Scott, 9 App.
Cas.. 519, followed. And if the members
could create such a charge, there is no
principle of law which would prevent
them from conferring on the trustees or
directors the authority to create such a
charge, and that they may do so is ex-
pressly provided by section § of the Build-
ing Societies Act, under which the com-
pany was incorporated. It was argued
that the effect of section 38 was to give a
statutory charge on the capital of the com-
pany to persons from whom it borrowed
money, either by receiving it on deposit or
otherwise, for the money lent, and that this
statutory charge had priority over any
charge or security created or given by the
company; but the court does not agree
with this view, holding rather that no lien
or charge upon the capital of the company
is given by section 38 to persons lending
money, but that its purpose was merely to
designate the capital as the fund out of
which the debt due to the lender was to be
paid, as in the case of a married woman
having separate estate, and possibly to
prevent a member of the company with-
drawing his investment to the prejudice of
the lender. Held, also, that the company,
having power to create a charge, had by
their land mortgage debentures created a
charge on the property of the company.
Appeal allowed and order made declaring
that these debentures were a charge upon
the capital and assets of the company, in-
vested in mortgages on approved real
estate situate in the Dominion of Canada
at the date of the winding-up order. The
debenture holders to add their costs to
their claims. The liquidator to have his
costs out of the estate. The depositors to
bear their own costs.

‘TuE Richelieu and Ontario Navigation
Company, which holds its annual meeting
next week, will apply next session for an
act to increase its capital stock, to own and
operate hotels, to enlarge the company’s
powers and to acquire and hold real estate,

C ble Address: * Mariane."

and for other purposes.

o s s s e e e S

and Trustee

Bauk of Commerce Bldg., Toronto
Cable Address CAPITAL.

THE INSOLVENCY AND LIQUIDATION
DEPARTMENT OF THE

Wastera Loan d TrustCimpany, Limite,

1S OPERATED BY

W. Barclay Stephens

Manager of the Company.

Under the laws of the Province of Quebec the Con
pany cannot be appointed directly to trusts, such as ot
signees, etc. Therefore, Mr. Stephens will act on beh
the Company in all such cases, the Company as$!
all responsibility and reliability in regard to any
which may be placed in his hands.

Address communications to

W. BARCLAY STEPHENS,

18 St. Sacrament Street, MoNTREAL, QU¢

ACCOUNT
BOOKS.

" ALL KINDS ON HAN?
Special Patterns made to ordef
BEST QUALITY—CLOSEST Prict

= BROWN BROS,
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PHPER

FOR PRINTING ON
FOR WRITING ON
FOR BOOKS

FOR CATALOGUES

FOR LEDGERS
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Stipulate for our Paper when givi®§
an order to the printer.

ALL WHOLESALERS
KEEP IT

Toronto Paper Mfg. G0

MILLS AT CORNWALL

Wm. Barber & Bro%

~— PERNNERS,
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MANUFACTURERS OF “‘
Book Papers, Weekly News
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