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Consequently, the dicta of the Court of
.Appeal in re t/te Denver HTotel C'om-
pany, 62 Law J. Rep. Chanc. 450, may
be in future disregarded, and B'ultow,
v. Thte Scarbo'rough, Rotel Company,
:34 Law J. Rep. Chane 643, is finally
overruled. Another decision tending
to liberty, if not to license, is that in
Webb v. Thte SlLropsh ire Railways
GCornqany, 63 Law J. Rep. Chane. 80,
which setties that the prohibition
against issuing shiares at a discount
does not necessarily liold in the case
where the cornpany is regulatcd by
the Companies Clauses Consolidation
Acts, 184.5 to 1863. Debentures înay
be issued at a discount, eveni if the
couipany bie forined uuder the Coin-
panies' Act, 18ti2 (see sarne case). It
bas beeni settled that the judge to
-whom the winding-up business, under
the Act of 1890, lias been assigned,
lias jurisdiction to contirin a 1-edue-
tion of capital of a conmpany.

The law dcaling witb directors,
their powers and liabilities, bias 'been.
frequently the subjeot of discussior..
In particular, we xnay note that a di-
rector of a cornpany -w'o misapplies
monev of the comnipany %vlichl lias
corne into ]lis bands is sufficicntly a
trustee te be wit.hin the section of the
Trustee Act, MERS, whichi entities, a
trustee te take adventage of the
Statute of Limitations (it re t/Le
Lands .dllotriurnt Comspany, 63 Law
J. Rep. (liane. -291). In tlie sanie mse
it*was dctcrninied tuait whim an ultra
vires acet liad been pcrpetr-ated by the
board in the absence of the chair-
mnanl, hie was to be held liable because
lie liad sigrncd the niinutc-book- on
confirmnation,. ndi lad: in bis speech te
flie sliareholders in general ineetinig

assernbled, defended and adopted the
'ultra vires act. Diretors' qualifica-
tion Iaw remains înuchi in the saine
position as in former years Two
cases, thlough deptmding to a larýge ex-
tent upon the facts, -will be found
very useful for referenc purposes-
viz. In 're lihe Ilercynia Copper Mine
Company, 63 LawJ. Rep. Chane. 567,
and lit re l'li J'rinting, Telegri"phl
and Constructian, Gompaiy of the
Agence Hacvas (CamrufielPs CJase>, 63
Law% J. Rep. Chanc. 536. Upon the
question of aýpplieation and allotrnent,
In. re t/he Brciwery Asset.q ('uilpoîction,
(53 Law J. Rep. Chane. 653, is ail
authority for saying that anl applica-
tion for sharesý in a company xnay be
Nvithidrawvn v'erbalIy before notice of
allotuient, M-r. Justice Chitty bas de-
cided that a cliairmnan of ai meeting of
sliareholders is not entitled to dissolve
a iieetingr at bis owuî sweet -%vil1 ami
pleasure (V/ie lNatiûnal D'tdi'as
krociety v. Sykps, 6:3 Law J. Rep.
Chane. 906).

Debenture points are alw'ays well
to the front, foi; says Mr. Justice
Williaitns, nio prudent company is
fornmed without the protection of de-
benture. We think tiat the most
important of last ycar's cases in this
%.onnection are, Sadler -v. lWorley, 63
Law J. Rep. Chane. 551, in which the
riglit of a holder of all the debentures
to the remedy of foreclosure was re-
corrni7 -d - rxcCnwQUd v. Vi/e .AlcIr
Radwray <'7 Tépan?!, in wvhielh the
Court exerciscd a jurisdiction to order
the recciver, on behial of the delbeîî-
ture-holders, to, borrow bv jway of
fir>t charge iii priority to tue debe-n-
turcs, a suin of inoney necssary to
preserve the propcrty of the coin-
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