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have in putting themselves on the register; in
the second place, I think there is mo antecedent
authority proved ; in the third place, the evidence
does not prove adoption by the executors of Mr
Galletly’s act, and there is no document com-
municated to the bank signed by the trustees
which can be held to have authorised or approved
of the transfer of the stock to their names.

On these grounds I concur with Lord Mure
and Lord Deas in thinking that all of the peti-
tioners are entitled to be relieved from responsi-
bility. But I feel bound to add that I think
with Lord Deas that there is a difference in the
case of the petitioners individually if we were to
go upon specialties. The case of Mr Wishart,
when one reads his evidence as a whole with re-
ference to the minute of 8d April, and the case of
Mr Heron—who unhappily through the mis-
fortune of the bank failing has entirely lost his
memory—appear to me to be different, and to
present circumstances more serious than that of
Mr Nicolson. The letter of Mr Heron of 20th
April 1878 in reply to Mr Galletly’s letter of the
18th shows that the minutes were communicated
to him, and put him very much in the same posi-
tion as Mr Wishart ; and there is altogether more
evidence in support of the view that they had
knowledge of what was done than I think there
is as against Mr Nicolson. The peculiarity of Mr
Nicolson’s case arises from the circumstances that
he was not present when the minute of 3d April
was read over. He does not appear to have read
that minute when he signed it; and as the case
against him really depends upon the statement
in that minute, I think this would have made a
specialty in his favour, even if we had been con-
strained to hold that the case against the other
executors had been made out. But as I have
gaid, I concur with your Lordships in thinking
that while the case is one of difficulty as regards
Mr Wishart and Mr Heron, the application
should be granted in regard to all of the peti-
tioners.

Lorp PresipeENT—I think this case a narrow
and difficult one upon the evidence, but on the
whole I have come to concur in the opinion of
Lord Mure, and I do not think it at all necessary
to repeat the grounds of that opinion.

The Court therefore ordered the names of the
petitioners to be removed from the first part of
the list of contributories. ‘

Counsel for Petitioner — Dean of TFaculty
‘(Fraser)— Mackintosh. Agents —Boyd, Mac-
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Public Company— Winding-up— Where Partners of
a Firm held Stock for themselves and the Survivor
for behoof of the Firm.

Two persons had carried on business for
some years, when it was agreed to form a
new firm with a third partner. Prior to the
execution of the contract of copartnery, but
with a view to the arrangements of the new
firm, stock in a bank of unlimited liability
was purchased by the original partners and
the transfer taken in favour of themselves,
““and the survivor for behoof of the firm.”
The new partner was not a party to the
transfer. The entry in the stock ledger was
in similar terms. In a petition for rectifica-
tion of the list of contributories, upon which
the names of the two partners were entered,
each being described as ¢ trustee for” the
firm—held (affirming judgment of Court of
Session) that their names were rightly so
entered, each being liable in solidum, and
not merely for half the amount of stock held
by them. ’

This was an appeal by Messrs John Gillespie and
Thomas Paterson against the decision of the
First Division of the Court of Session, reported
ante, p. 473. The circumstances are sufficiently
narrated there, and in the opinions of the House
of Lords énfra.

At delivering judgment—

Lorp CHANCELLOR—My Lords, I should desire,
in the first place, to direct your Lordships’ atten-
tion to the form in which the list of contribu-
tories has been settled in the present case. In
the first instance, when the liquidators settled the
list of contributories the firm of Gillespie &
Paterson were entered upon that list as a firm,
and as holding the sum of bank stock in question.
That entry has been struck out, and there is no
appeal upon that subject ; therefore that is out
of the question. But there remains two entries,
in one of which Mr John Gillespie is entered as
the holder of £1000 bank stock as trustee for
Gillespie & Paterson, and another entry in which
Mr Thomas Paterson is entered as holding £1000
bank stock as trustee for Gillespie & Paterson. It
is not in controversy that although thereis a men-
tion here of two sums, which might at first sight
appear to be separate, they really are one and the
same sum ; and although perhaps in this country
there would have been one entry comprising the
two names—both John Gillespie and Thomas
Paterson as holders of the sum—the same end is
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attained in Scotland by separate entries. There
is not any controversy between the parties as to
more than a sum of £1000 bank stock being
charged against the two names that I have men-
tioned; but the real question—the question
argued upon the appeal before your Lordships—
is, how these two persons (the appellants) are to
be charged with this sum of £1000 bank stock?
The contest of the appellants is that it is stock
for which they are to be inserted as liable each
for one-half—that is £500—and not as liable in
solido, each of them for the whole.

My Lords, that depends on the circumstances
under which, and the purpose for which, this
stock was acquired by these parties. The two
appellants had been in partnership, and the part-
nership was about to be reconstructed with the
addition of a third partner, who is not before
your Lordships, and, as is stated in the admis-
sions, ‘‘prior to the execution of the contract of
copartnery, but with a view to the arrangements
of the new firm, the £1000 stock in question was
purchased by” the appellants to be transferred
on the day—in fact it was transferred a few days
before—the new contract of copartnery was exe-
cuted. Now the way in which it was purchased
was this—The vendor, the transferror, was Alex-
ander Tod, and he transferred it to Gillespie &
Paterson in these words— ‘I, Alexander Tod, St
Mary’s Mount, Peebles, in consideration of the
sum of £2395 sterling now paid to me by John
Gillespie and Thomas Paterson, both Writers to
the Signet in Edinburgh, do hereby sell, assign,
transfer, and make over to and in favour of the
said John Gillespie and Thomas Paterson, and the
survivor of them, for behoof of the firm of
Gillespie & Paterson, Writers to the Signet, Edin-
burgh, £1000 sterling of the consolidated capital
stock of the City of Glasgow Bank Company,”
and so on, It is not disputed that ‘‘the firm of
Gillespie & Paterson ” mentioned here means, not
the old firm in which Mr Gillespie and Mr Pater-
son alone were partners, but the new firm in
which Mr Gillespie and Mr Paterson were part-
ners with a third party. The transfer therefore
is to the two, Gillespie & Paterson, ‘‘and the
survivor of them, for behoof of the firm of
Gillespie & Paterson.”

Now, my Liords, what is the meaning of those
words ‘‘for behoof of the firm of Gillespie &
Paterson?” As I understand the condition of
the argument on the part of the appellants, it is
this—If those words ‘‘for behoof of the firm of
Gillespie and Paterson” constitute a trust, as we
term it—that is to say, make the holders of the
stock to hold it in trust for the firm—then it is
admitted by the appellants that there is no doubt
that they hold it upon that joint account, and
that they are properly inserted as liable in solido,
to be charged each of them with the whole of the
£1000. If, on the other hand, there is no trust—
if the property remains the property of Gillespie
& Paterson without any trust—then the appellants
raise an argument as to the Scotch rule where
property is held pro indiviso, or where an obliga.
tion is undertaken pro indiviso, and it would be
necessary to consider how that rule of Scotch
law should be applied.

The first question is, Was there or was there
not a trust created by these words? In order to
determine that it would be necessary to look to
the purpose for which this stock was bought, and

| the arrangement under which it was to be held.

That, my Lords, is to be found in the contract of
copartnery which was executed a few days after-
wards, but which must be taken to be part and
parcel of the same transaction. The two partners
Gillespie and Paterson agree to continue part-
ners, ‘‘and to assume the said John Hamilton
Gillespie as a partner on the terms, inter alia, that
the copartnership should be continued under the
firm of Gillespie & Paterson; that the bank
account should be kept in name of the firm” (I
may say it is admitted that the old firm had
banked with the City of Glasgow Bank, and that
the word ‘bank” here refers to the City of
Glasgow Bank); ‘‘that the said John Gillespie
and Thomas Paterson should supply the necessary
capital in equal proportions, either by holding
bank stock in name of the firm or by advancing
the requisite funds; and that the said John
Hamilton Gillespie should receive a certain per-
centage of the clear profits of the business, the
remainder being divided equally between the
said John Gillespie and Thomas Paterson.”

That, my Lords, exhausts the whole of the
materials upon which your Lordships have to
come to your decision as to the meaning of the
words ‘‘ for behoof of the firm,” and the object
for which those words were used. In the first
place, I must ask your Lordships to consider this
question—Suppose there was not an intention here
of creating a trust for the firm, has any explana-
tion whatever been given—has any plausible
suggestion been made at the bar—of the purpose
for which it is stated that these two persons held
the bank stock? They were to hold it so that it
was to go to the survivor of them. If they were
not holding it for the purpose of a trust, the only
other way in which they could be holding it
would be for themselves as individuals. If they
held it for themselves as individuals, it is con-
tended by the appellants that they were interested
equally, each to the extent of one-half of the pro-
perty. But if that were so, for what possible
reason could it be suggested that there should be
destination of this property, in which, on that
hypothesis, they were equally interested, so that
it would go on the death of one, not as to one-
half to his representatives and as to the other
half to the survivor, but the whole to the sur-
vivor? My Lords, I am bound to say that there
was not any suggestion made which appeared to
me to have even a semblance of plausibility for
such an arrangement. On the other hand, if
there was a trust, of course it would be most
natural to provide that the two persons who were
holding the stock for the purpose of implement-
ing and satisfying the trust should hold it so
that it would go to the survivor.

Now, my Lords, let us look at what the sub-
stance of the case was. The substance of the
case was this—That there should be provided in
one of two ways what we call capital—that is to
say, available assets—for the firm. This was to be
done either by way of a supply of money, or by
a supply of proprietorship in stock of the bank
at which the partnership banked, and which
bank therefore would give facilities no doubt in
credit for the purpose of the partnership. But
an arrangement of the latter kind, in order to
make it a practical and useful and real arrange-
ment, must in some way or other give the part-
nership which was to be benefited some control
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over and some interest in that which was to be
provided as the capital of the partnership—
namely, the bank stock. It was not necessary
that the partnership should be out-and-out the
proprietors of the bank stock, so that no other
person should have any interest therein ; but it
was necessary that for the purpose of a partner-
ship contract the partnership should have the
first claim to have the purposes of a partnership
contract satisfled with reference to that bank
stock. It may well be that the two persons who
bought the bank stock might at any time have
come to the partnership and said—*¢ We wish to
use this bank stock for another purpose; we
wish now to advance the requisite funds in
money for the purpose of capital; here are the
funds in money which are necessary for the
capital, and we claim to take away the bank
stock and dispose of it as we think proper.” It
might well be that when a dividend was declared
upon the bank stock the two holders of the
stock might say to the partnership—:*‘The bank
stock is supplied for the purposes of the partner-
ship, but we do not mean the partnership to
have the dividends ;” and it might be that the
partners would agree to that. It may be that
they did agree to that; it was a matter for the
partners to arrange amongst themselves. But
after and apart from all subsidiary arrangements
of that kind thereremains the substantial arrange-
ment, which was that the holding of the bank
stock was to be either in the name of the firm,
or for behoof of the firm, which would be
equivalent to that proprietorship and that in-
terest in the stock which there would be if the
stock stood in the name of the firm.

My Lords, there is no magic, as was admitted
at the bar, in the use of the word ¢ trust.”
There may be half-a-dozen words in the English
language which would bring about the same
result as the use of the word ‘‘trust,” and it
appears to me that words which say that one
person holds property ‘‘on behalf of” or ¢ for
behoof of ” another are words which come up to
and satisfy the idea of the word ‘‘trust” just as
much as the word ‘‘frust” itself, if the circum-
stances of the case are consistent with that inter-
pretation. Now here, my Lords, the circum-
stances of the case not only appear to me to be
consistent with that interpretation, but to be
absolutely inconsistent with any other interpre-
tation. That being so, it appears to me that it
is unnecessary to enter upon an examination of
those authorities upon Scotch law as to an obliga-
tion pro indiviso or property held pro indwiso. I
therefore, upon the ground that it appears to me
that there was here a trust created for the benefit
of the partnership, advise your Lordships and
move your Lordships to affirm the judgment of
the Court below, and to dismiss the appeal, with
costs,

Lorp HaTHERLEY—My Lords, I am of the
same opinion. We might in this case have had
to inquire into the question as to what the exact
effect of the first words used with reference to
the interest of the appellants is—whether or not
the directing that the stock should go to the
survivor of Gillespie & Paterson creates that sort
of interest which was described by the Lord
Advocate as an interest pro indiviso, and gives
such a character of severance as would be similar

VOL. XVI,

to tenancy in common in this country, and
would make each of the proprietors in the present
case the proprietor of £500, instead of the two
together being liable in solido for the £1000, If
the matter stood there alone, and we had simply
the words saying that the stock was transferred
to and held by Gillespie & Paterson and the
survivor of them, we should be obliged to come
to a conclusion upon that portion of the case,
after considering the authority which has been
cited from Erskine's Institutes and elsewhere,
But the words afterwards superadded, namely,
¢¢ for behoof of the firm of Gillespie & Paterson,”
must, I apprehend, have made everybody per-
fectly aware of what the real nature of the trans-
action was.

It was decided in Muir's case that it is no part
of the duty of a creditor of a bank to ascertain
what the exact nature of the trust may be on
which some shareholders hold stock of the bank.
He is told that certain parties hold a fund in
trust, and we have now decided in Muir's case,
and in several cases which have followed it, that
the entry that the property is held in trust
amounts to a statement by the holder of it, ‘I
am & shareholder ;” it affirms the position of the
trustee as a shareholder, but for some purpose
or other, connected more probably with the
interest of the cestui que trust than of the
creditors, it is thought fit to state upon the
register that although the shares which the
shareholder in question holds are held by him
absolutely, he does not hold them beneficially,
but for the benefit of somebody else, that being
a matter with which- the creditor has nothing to
do. That was the principle laid down in Muir’s
case. Therefore here the case is reduced simply
to this point—whether or not the words ¢ for be-
hoof of ” a given person or persons are equivalent
to ‘“in trust for.” I have heard nothing that to
my mind gives an intelligent explanation of the
words which are here used unless they are
equivalent to ““in trust for.”

The difference between saying—This is a fund
I put by in order to be ready at all times to
fulfil an obligation I have entered into with
certain persons for whose behoof I have taken it,
on the one hand, and an absolute direct trust on
the other, is too shadowy for my mind. I take
it that a person who has entered into such an
engagement could not relieve himself of that
engagernent unless he preferred to adopt the
other alternative provided for in the deed,
namely, to find the money in some other way, in
which case he would not have described this
fund as held *‘for behoof of” the other parties.
So long as it is held for their behoof, it is held
by the shareholder as the absolute owner of it as
regards the creditors of the City of Glasgow
Bank. As far as regards persons outside the
cestui que trust, it 1s held for his behoof.
‘Whether you say you hold ‘‘for behoof of”
someone, or you hold ‘‘on behalf of” some-
one, or you hold ‘“in trust for” someone, there
is no particular magic in the choice of words ; all
those words indicate that you are not beneficially
the owner. You in effect tell the creditors of
the concern—As between you and me I am the
holder of the stock, but as between me and a
third person, with whom you have nothing to
go, I am the holder of it for that person’s bene-

t.
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I apprehend therefore, my Lords, that this -

case cannot be distinguished from those which
have already come before us. There is no dis-
tinction—1I ecannot call it a distinction, because I
cannot perceive a difference—between the words
¢t for behoof of” and ‘‘in trust for.” T hold the
expression ‘‘for behoof of” to mean exactly the
same as if the words used had been ‘‘on behalf
of,” or ‘ for the benefit of,” or any of those other
words, of which many might be suggested, which
indicate that although to the bank you are the ab-
solute owner of the shares, yet as regards a third
person with whom you have entered into an ar-
rangement, you are not that owner, but that
makes no difference as regards your position to
the bank and to its creditors.

It appears to me, my Lords, that the case is in
a very clear and satisfactory state for decision,
and that our decision can only be one way,
namely, that the judgment of the Court below
must be affirmed and the appeal dismissed.

Lorp O‘Haean—My Lords, I have really
nothing to add. The case appears to me on the
whole reasonably clear. I am very glad that the
decision to which your Lordships are coming
does not necessitate our differing in any way
from the Court below with reference to what ap-
pears to be the very peculiar condition of Scotch
law contrasted with the law of this country—a
subject on which of course we should defer very
largely to the learned Judges in Scotland.

I may observe, with reference especially to
Lord Shand, that it appears to me that we have
here to do simply with the entry in the stock
ledger and with the meaning of that entry. We
have nothing to do with a large inquiry as to the
constitution of the company or firm, or with what
the relative rights of the members of it may have
been. Upon the stock ledger a particular state-
ment is made, and by that statement all parties are
bound to stand, whether they be shareholders or
creditors of this company. That is the statement
which instructs them with reference to the rights
they may reasonably suppose to exist. That
being so—confining ourselves to that—it appears
to me that there is no reasonmable ground for
doubting that when that statement was read in
the ordinary way by persons having access to the
stock ledger, the conclusion we are invited by
the noble and learned Lord on the woolsack to
come to to-day would be the one at which reason-
able people would arrive.

Now, my Lords, looking at the words before
us, we have first of all a right of survivorship
given here. If it were not a Scotch case the
matter would be tolerably clear upon that alone.
Then we come to the words by which it is said
that a trust is established (and these words exist
equally in the stock ledger) ‘‘ for behoof of ” the
firm. I cannot add anything to what has already
been said upon this subject. Those words are
substantially equivalent to the words ‘‘in trust
for” the firm. The Lord Advocate was very
forcible and ingenious in pointing out that it was
consistent with the terms here used that the pro-
perty might be in these individuals Mr John
Gillespie and Mr Thomas Paterson, who are now
under the consideration of your Lordships, while
they were merely to use the name of the firm, and
no doubt that was a view of the case which re-
quired consideration. But, upon the whole,

looking at the matter broadly, and with regard to
the effect of common language, I think anyone
would, as my noble and learned friend has just
said, identify the expression ‘‘for behoof of”
with the expression ‘‘in trust for.”

This consideration ought, perhaps, to be added
to that—We are informed that the establishment
of a trust here would put an end to the question
about the survivorship and the personal rights of
these parties, because a trust requires survivor-
ship from its very nature. In the case before us,
when we look at the contract between these par-
ties, and when we see that the two members of
the old firm were to supply capital from time to
time for the continuing firm, it becomes evident
that the reason of the rule with reference to a
trust will apply to this particular case. The
necessity and the exigency of the case would not
be satisfied unless we held that in this particular
case there was a trust, or something at all events
necessarily involving survivorship, and not merely
a pro indiviso interest as it was described by the
Lord Advocate.

Upon these grounds, my Lords, I think a trust
may be said to be fully established. We have, I
repeat, only to consider the terms of the entry
in the stock ledger ; we have not to wander from
those terms at all ; and taking those terms to-
gether we find that they give a right of survivor-
ship and establish a trust; consequently, I am
quite of opinion that the proposal of my noble
and learned friend on the woolsack should be ac-
cepted by the House.

Lozrp SELBoRNE—My Lords, I am entirely of
the same opinion. It appears to me that the
judgments of the learned Judges of the Court of
Session are altogether satisfactory.

If your Lordships were called upon in this case
to enter into the first and principal argument of
the learned counsel for the appellants, I appre-
hend that it would be necessary for your Lord-
ships to consider the doctrine which was cited
from the institutional writers of Scotland as to
the cases in which contracts and interests in pro-
perty are, as we should say in England, held in
common rather than jointly, pro indiviso being
the Scotch phrase, which is equivalent to our
phrase ‘‘in comamon,” and we should not only
have to consider the dooctrine laid down by those
institutional writers generally, but we should
have to consider it in connection with the par-
ticular clauses of this copartnership deed of the
City of Glasgow Bank, and it would be necessary
to determine in that case whether or no the ap-
plication of the doctrine where two persons are
registered as proprietors of shares would be con-
sistent with the deed of the bank.

But your Lordships are not called upon now to
enter into that inquiry. What your Lordships
have to deal with here is a deed which goes on to
make the matter clear beyond controversy, and
independently of that inquiry, by showing not
only that survivorship is expressly provided,
which would be wholly unnecessary in the case of
a pro indiviso deed, but also by the statement that
the shares are held *‘ for the behoof of ” the part-
nership, as to which I entirely agree with what
has been said by your Lordships.

I will only add that I also think that the Lord
President was quite right in saying that, seeing
that this is a question as to the rights of partners
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in a bank and creditors of the bank against the
persons in whose names the shares are registered,
it would not be right to go outside the register
and the deed of transfer for the purpose of ascer-
taining anything which may have passed between
the parties, and which as between them would
vary the effect of the deed of transfer and the
register taken by themselves. That effect is, I
apprehend, such that nobody could ever reason-
ably have regarded it as creating anything but a
joint interest. As it happens, the extrinsic evi-
dence only confirms that conclusion ; but, for my
own part, I agree with the Lord President that if
it had had the opposite tendency it ought not to
have been regarded.

Lozrp BracrsuaN—I also, my Lords, am of the
same opinion.

I do not think it at all necessary or desirable to
enter into the question of Scotch law as to what
will make obligations or property pro indiviso
when according to English notions they
would mnot be pro indiviso. I do mot
think it necessary to inquire whether if two
men were entered on the register as proprietors
of the stock in question without anything more,
it would be pro indiviso or not. I observe that
Lord -‘Shand gives it as his opinion that it would
not. I do not pretend to have entered enough
into the matter to say how that would be. But
this I think appears clear upon the authorities
which have been referred to, that although an ob-
ligation may prima facie be pro indiviso, yet very
slight circumstances in the nature of the
contract, or an express agreement that it
should not be pro indiviso but jointly, may
prevent its being pro indiviso. And as to
that, if I understand rightly the books that were
referred to, one of the things that have been de-
termined to be sufficient to show that it is not pro
indiviso, but is joint and several, is if they have
expressly said, ¢ We too mean to enter into this
obligation conjunctly.” I confessIshould have
been very much inclined to think, although it is
not necessary to decide it, that when they say,
¢ We or the survivor of us enter into it,” it would
be much the same as if they had said, ‘We enter
into it conjunctly.” However, it isnot necessary to
decidethat. There is anotherthing which is borne
out by all the Scotch authorities, namely, if the
two take a fund or an estate with a fiduciary ob-
ligation to manage it for somebody else, the nature
of the case requires that it should be jointly.
They cannot take it pro indiviso, each having a
portion of it, and yet manage the whole as one
body for the benefit of those who are beneficially
interested. Consequently, when it appears that
it is taken in trust for somebody else, or that they
stand in a fiduciary relation in respect of it to
somebody else, that is quite enough by itself alone
to show that they must have taken it conjunctly,
so as to be jointly and severally parties entering
into the obligation—in which case all the rest
would follow as self evident. .

Now, in the present case, it appeared upon the
face of the register—and of the transfer too for
that matter—that the shares were taken by John
Gillespie and Thomas Paterson, and the survivor
of them, ¢‘for behoof of the firm of Gillespie &
Paterson.” It strikes me that the survivorship
alone would make a very strong ground indeed
for saying that they took it jointly and severally

and not pro indiviso; but when it comes to be
added that they take it ¢ for behoof of the firm of
Gillespie & Paterson,” I think that at once shows
on the face of the matter that as they professed
to do something (I need not inquire how much
or how little they would actually do) for behoof of
the firm of Gillespie & Paterson, they undertook
it for the purpose of doing something, be it more
or less, for them which they could not have done
if they took it pro indiviso. Therefore it appears
to me that they sufficiently expressed their inten-
tion not to take it pro indiviso, but to take it
jointly and severally. That is quite enough to
show that the decision of the Court below is right
and ought to be affirmed.

I may add that I agree with the view, which I
think is expressed more strongly by Lord Shand,
but which is also expressed by the Lord President,
that inasmuch as the appellants put this upon the
register to be seen by the creditors of the bank,
it does not matter whether they really were hold-
ing the stock for the benefit of the firm or noft.
It is quite enough that they said to the creditors
and all persons who would see it—*“We are holding
this for behoof of” (which I think ean have no
other sense than, partially at all events, ‘‘in trust
for”) ‘“the firm of Gillespie & Paterson.” Their
saying that was enough to show that they intended
to hold it, not pro indiviso but jointly and severally;
and having done so, it would not have availed
then if they could have shown that they were not
in fact holding it for the benefit of Gillespie &
Paterson. But when you look at the facts, I agree
with the Lord President that what is stated upon
the register is clearly made out and strietly accu-
rate—that they were holding it in trust for the
firm.

Lozrp GorpoN concurred.

Interlocutor appealed from affirmed, and ap-
peal dismissed with costs.

Counsel for the Appellants—Lord Advocate
(Watson)—Chitty, Q.C. Agent—W. A. Loch,
Solicitor.

Counsel for the Respondents—Kay, Q.C.—Ben-
jamin, Q.C. — Davey, Q.C. — Asher. Agents—
Martin & Leslie, Solicitors.
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CITY OF GLASGOW BANK LIQUIDATION—
(9. ¢ CUNINGHAMES CASE)-— JOHN

CHARLES CUNINGHAME ?. THE LIQUI-
DATORS,

(Before the Lord Chancellor (Cairns), Lord
Hatherley, Lord O’Hagan, Lord Selborne,
Lord Blackburn, and Lord Gordon.)

Public Company— Winding- Up— Liability of Trustee
— Where Stock Purchased by DTrust— Want of
Signature to Transfer— Authority.

Held (affirming judgment of Court of
Session) that where there was antecedent
authority given to the law agent by a trustee
to purchase stock in the City of Glasgow
Bank, followed by subsequent recognition



