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The bank filed against Peter McRae's estate on two
promissory notes as follows:

Ottawa, February 24 th, 1896."On demnand we jointly and severally promise ta pay to the order of theUnion Bank of Canada at their office in Ottawa, the sum of thirty thousandtwo hundred and seven -4.1, dollars for value received.
(Signed) McRAx BROS. & CO.

"P. MCRAE.
"H. McRAE."

*'$30,000.aa. Ottawa, May ist, i8o6.
"lOn demand we jointly and severally promise ta pay to the Union Bankof Canada or order, at their office in Ottawa, the sum of thirty thousanddollars for value received.

"(Signed) F. W. POWELL.
IlHECTOR McRAH.
"P. McRAE.
"H. MCRAE, Executars estate late
"P. MCRAE, John Nicholson.

MCRAE BRas. & Co."

Certain timber limits, the property of the firm of McRaeBros. & Co., were assigned by them to the bank as collateralsecurity for the payment of certain promissory notes and anyrenewals or part renewals thereof. The above are renewals, orrenewals in part, of such notes.
The Iearned local Master in the well-considered reasons forhis judgment, finds as to a note dated the 29 th January, 1892,for $42,ooo (of which one of the above is a part renewal), that itwas made in order to raise money from the bank, with which tomeet notes originally given for the purchase price of the limitsnow in question, and to pay current expenses in connection withthe lumber business of McRae Bros. & Co.
1 do nat stop ta consider, if this is, on the evidence, a properfinding, for, granting that it is so, 1 think it cannot affect the

question arising on this appeal.
Peter McRae, when he individually signed the notes inquestion as one of the makers thereof, was a member of the firinof McRae Bras. & Ca. And it was not questioned that, as tathe estate of Peter McRae, the finm of McRae Bros. & Co., were

third parties.
There is a deficiency of assets in the estate of Peter McRaeto ineet the dlaims of creditors, and the Act respecting theestates of insolvent deceased persans, 59 Vict. ch. 22, sec. i, sub-sec. t, provides: "lOn the administration of the estate of a de-ceased person, in case of a deficiency of assets, every creditor iniproving his dlaim shall state whether he holds any security forbis dlaim or any part thereof, and shall gîve full particulars ofthe saine, and if such security is on the estate of the deceased


