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metter of fact way, a followà, pausing1
16t intervals to strike a match on thei
sat of his pants, and light up the ap-
parently refractory cigar afore mentioned.i
"Well," he said, "besides poor business, and

some losses by bad debts, &o., I lately lost1
1.,000," Particulars of this loss being de-

manded, he went on to say, "Well, I lost a1
>ew hundred playing poker, a few hundred ati
a borse race, and the balance was blown in ati
the Turf Commission " (a gambling concern
which the authorities are about taking steps
to suppress). A creditor hers asked him if he
thought it right to take this money out of hi.
bpeiness, especially considering his position,
and put it to such iimproper uses. To which
e replied, "I suppose it was wrong and that

I should not have done it, but (very impres-
sively) if any of you gentlemen have ever
gambled at the Turf Commission, you know
how d-d hard it is to get out of there when
you once get in." The cool, serions way in
which this was uttered proved too much for
the gravity of some of the staid business men,
and after a pretty broad smile all around, one
oreditor ventured the remark that if any of
the gentlemen present did gamble at the Turf
Commission, they probably did so with their
own money. The meeting then adjourned

with the understanding that the family credi-
tors should stand aside till general creditors
were paid in full.

THE IRON INDUSTRY ILLUSTRATED.

The proportion is not large of visitors who
will turn away from the grand stand of an
exhibition, with its allurements of races, acro-
batios, musical:shows and the like, to the silent
but impressive teachings of a display like that
óf the Nova Scotia Steel and Forge Company
of Ferrona, as the new industrial village near
New Glasgow in named. This stood last week
in the northwest angle of the Main Building,
and though destitute of moving wheels and
fapping Bags, had a dignity of its own. We
may endeavor to describe it. Entering between
two upright ingots of open hearth steel, like
great gate-posts, fanked by huge steel mill-
shafts, a seven-ton mill-roll, specimens uf

railway axles, piles of round shafting and of
pig iron, one fnds himself in front of a sort of
cabinet and a series of racks. These are filled
with specimens of finished product from the
works: flat and round steel in a great variety
of shapes. . There are pit rails, fiah-plates,

ploughsbares, harrow parts, and other shapes
o steel and iron the uses of which are not
easily guessed by any one outside a machine
shop. These are of interest as bearing testi-
mony to the variety of product of which the
works are capable.

But to us in Ontario, little accustomed to
ench industries as these, it is a striking and

ginusual thing to be surrounded with speci.
mens of the raw material of the iron and steel
industries, to ses views of the works where

these are treated through varions stages, and
to be confronted at the same time and place
with abundant samples of the first as well
a. of the ,fnal product. Here are boxes red
qnd brown, hematite ores of limonite ore,
of specular ore, of limestone flux and wasbed
coge from the coke ovens of Cumberland
ooqnty. A few yards off was to be seen the
product of these in the shape of pige. Our
gepresentative was unfortunate in the time of
his visit to the exhibit in that he did not see
Mn. Fraser. But if we righliy interpret the
eiaws of the. works which were bung upon the
walls of the main building,we onclude that it

.t he Mew 4las6ow Iron, ØçaI & Eailway

Company, limited, which produces pig -iron,
and the New Glasgow Steel & Forge Co. l
which makes the more advanced products b
already referred to. The country is to be con-
gratulated upon the enterprise that bas M
brought these extensive premises into exist-M
ence. The exhibition may likewise be con-i
gratulated upon the: plucky proprietors who W
send sncb an important but unwieldy and dif- l
ficult exhibit so far west as an object-lesson.

DECISIONS IN COMMERCIAL LAW. l

MOGUL STEAMSHIP CO. v. McGREGOR, Gow &a

Co.-The judgment of the House of Lords int

this case, which bas been before described ini

these columns, is of interest as limiting theé

right of overthrow of combines. The owners&

of ships, in order to secure a carrying tradeb

exclusively for themselvea and at profitable
rates, formed an association and agreed that
the, number of ships to be sent by the membersa
of the association to the loading port, the divi-
sion of cargoes and the profits tobe demanded'
should be the subject of regulation ; thatb
a rebate of 5 per cent. on the freights sbould
be allowed to aIl shippers who shipped only0
with members ; and that agents of members
should be prohibited, on pain of dismissal,
from acting in the interest of competing ship-
owners; any member to be at liberty to with-
draw on giving certain notices. The Mogul
Steamship Co., who were shipowners excluded
from the association, sent ships to the loading
port to endeavor to obtain cargoes. The asso-
ciated owners thereupon sent more ships to
the port, underbid the Mogul S. Co., and re.
duced freights so low that the latter were1
obliged to carry at unremunerative rates.
They also threatened to dismiss certain agents
if they loaded the Mogul S. Co.'s ships, andt
circulated a notice that the rebate of 5 perr
cent. would not be allowed to any person whof
shipped cargoes on the Mogul S. Co.'s vessels,i
whereupon the latter brought action for dam-
ages against the associated owners, alleging a
conspiracy to injure them. The House of
Lords held that since the acts of the asse-
ciated owners were don. with the lawful
object of protecting and extending their trade
and increasing their profite, and since they
had not employed any unlawful means, the
'Mogul Steamship Co. bad no cause of action.

ROSENTRÂL v. REYNoLDs.-A corset manufac-

turer registered a trade mark with initial let-
ters added, disclaiming the right to the exclu-
sive use of the added matter. He used-thoEe
letters by themselves on a particular part of
the corsets. A motion on his part to restrain
a rival manufacturer from using the same ini-
tials on the same part of his corsets, as being
calculated to deceive, was refused by North,
J.,on the ground that Rosenthal had disclaimed
the right to the exclusive use of the initial
letters.

MoinIs v. DELoBBEL-FLIPo.-By ~an agree-

ment in writing made between D., a foreign
manufacturer, and M., his agent in England,
it was provided that advances made by M. for
expenses sbould be " covered and secured by
the stock of goods which shall be in his bands,"
which D. bound himself should not fall below
a certain value. D. terminated the agency,
and asserted the right to remove the - goods
remaining in M.'s bande without satisfying
bis claime for the expenses of the agency, upon

3 the ground that the agreement oonferred a
B right in equity to, or erected a security upon,

b thçgoods, and, not having been registered as
*a bibi of sale, was void. M. sned for wro>ngful

dismissal, and Stirling, J., held that theagree-
ment did not empower M. to seize any goodu,
but merely entitled him to retain possession of
goods after they had come into his hands;
that when the good had come into hie bands
there was an agreement coupled with posses-
sion whioh orested a legal, and not an equit.
able, right, and oonsequently that the agree-
ment was not void a a biil of sale within she
meaning of the Bill. of Bale AM.

ENGLIsH AND SOMTTISE MEBcANTILE INvMuT-
MENT TRUST v. BRUNToN.-A company issed
debentures purporting to charge "its under-
taking and all its property, both present and
future," and. containing a condition tha the
charge thereby created was "1 to be a floating
security, but so that the company 'should' not
be at liberty to create any mortgage or charge
in. priority to the said debentures." The
company subsequently obtained a loan on the
security of a mortgage of its interest in a fund
due to it f rom an insurance company. At the
time of the negotiation for the loan the
solicitor to the mortgagees was aware that de.
bentures had been issued ; but, having been
led to believe by the managing director of the
company that no encumbrance existed
which would have priority to the mortgage,
he did not ascertain the terme of such deben.
tures. He knew that they were probably at
least in the forn of "a floating security on the
property present or future of the undertaking."
This form was usual at the time. Debentures
oontaining words restraining companies from

creating any mortgage or charge in priority'
were also in use at the time, but the solicitor
to the mortgagees had never seen this form.
Notice of the mortgage was given to the insui-
ance company on Feb'y 27, 1891. The com-
pany afterwards went into liquidation, and
the liquidator gave the insurance company
notice that the debenture holders claimed the
fund in priority to the mortgagees. In an
issue to priority, Charles, J., held that the de-
bentures belonged to the class of documents
which may or may not, as opposed to that
which necessarily must, affect title; that,
therefore, the omission of the solicitor to the
mortgagees to inquire as to the terms of the
debentures did not, in the circumstances,
amount to such gros. negligence as to affect
the mortgagees with constrictive notice of the
restrictive clause; and that consequently the
mortgagees havinig given notice of the mort-
gage to the insurance company before it
received notice of the claim of the debenture
holders, had a prior charge upon the fund.

TIN v. RIc13ABDs & Co.-By a charter party
a ship was to proceed to Oran, and there load
a part cargo of esparto for delivery at Garston,
with liberty to I up with ore or other dead
weight cargo for owner's benefit, and to call at
any ports in any order. She loaded at Oran
and left with a supply of coal insufficient for a
voyage thence to Garuton. She called atHuelva,
and was filled up witfL ore, but no further sup-
ply of coal was taken on board. After leaving
Huelva the ship went ashore by reason of the
insufficient supply of coal, and the cargo "a0
lost. In an action for the non-delivery of the
esparto, the Court of Appeal in England héld
that the voyage wàs an entire voyage frorn
Oran to Garaton, and that, the warranty of
seaworthinees at the commencement of tht
voyage having been broken, Thin was entitied

to recover, and that eve:if -the voyageood
be treated as one divided into stages, the **r-
ranty of seaworthineu, which attaches at $he
commenceIent of each stage, had ben broÉ0
aI Uuolva, ar51 TRip waa nti4ed to reoO!-
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