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®t^Ij€utuits auD ©tlj^r Cljarg^a

Meaning of "Debenture."

ETYMOLOGISTS tell us that the word is

derived from the Latin dehentnr, which

was the first word of formal certificates of

indebtedness issued by the Crown to soldiers and

others entitled to payment for services rendered.

Such certificates were a regular feature of the

military organisation of the seventeenth century,

and were issued to the Parliamentary Army
during the Civil War. However, in the present

day the term " Debenture " is applied only to

instruments issued by Companies and Corporations.

Although a Debenture is one of the most

common of legaj instruments, and the word is

self-explanatory, many business men not having

special Company experience would be somewhat

nonplussed if asked to give a precise description

of such a document. Of course, I do not wish to

imply that their ignorance is as great as that of
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the schoolboy who, hcarini^ a pUiymate boast of

his father's wealth, and how he had, at ^reat

expense, erected a parapet on his house, replied

" That's nothing; my father has a mortgage on

his !
" }h\t that there is a great deal of ignorance

on the subject is evident from tlie frequent use of

the expression " Debenture Share." It is hardly

necessary to point out that the expression is a

contradiction in terms, for Debenture Holders

and Shareholders are in the positions of creditors

and partners respectively.

As generally understood nowada3's, a Deben-

ture is an instrument executed under the Seal

of a Company charging the whole or a portion

of its undertaking in favour of the Holder to

secure a certain sum, and providing for the

pa3'ment of interest at a specified rate until the

principal is repaid.

The charge may be contained in the Debenture

itself or in a Deed, to the benefit whereof the

Holder is declared to be entitled, or each

instrument may contain a charge independently

of the other. Debentures are usually made to

form part of a series of a specified number, each

for securing a like sum and all being expressed

to rank pari passu in point of charge.
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The amount secured may be made payal:)le

to the Registered Holder or to Bearer. In the

former case the Debentures can only be trans-

ferred by duly stamped instruments, but in the

latter case the instruments are capable of passing

by delivery. The charge may be either ** fixed
"

or " floating," or a combination of the two. A
fixed charge is frequently given on freehold

property or other assets of a permanent nature

with the object of preventing the Company from

disposing of such property and thus depreciating

the value of the Debenture Holders' security,

but any assets subject to a floating charge may
be sold, mortgaged, or otherwise dealt with by

the Company as may be necessary. Stock-in-trade

and other assets which fluctuate from day to day

should, of course, only be subjected to a floating

charge (see page 14).

It is not essential, however, that an}^ charge

should be conferred, nor need a Debenture be

in any prescribed form. In fact, the term is

wide enough to include almost any document

executed by a Company which either creates a

debt or acknowledges it.

Before discussing Debentures further I may
perhaps be permitted to say a few words on

the subject of Borrowing generall3^
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Borrowing.

In the Past.

It is well known that the practice of borrow-

ing money has from time immemorial been

regarded with disfavour, and the lender has been

hampered by all kinds of legal restrictions, and

frequently also subjected to persecution. Until

quite modern times there has always been a

strong prejudice against persons who made a

business of lending mone}^ at interest, or

" usury " as it was termed, however modest

the rate might be. On the other hand the

professional moneylender, it is almost needless

to remark, was not particularly pleased when he

rame across persons (who must have been few

and far between even in the '* good old times ")

willing to make advances to those in distress

without stipulating that they should have some

return for the use of their money. Naturally

enough, Shylock hated Antonio because

—

"
. . ill low simplicity

He lends out money gratis, and brings down

The rale of usance here with us in \'ciiice."



DBBENTURES AND OTH8R CHARGE*

The practice of cbar.i^iiig interest on loans

was considered to be unsound in principle ; it

was condemned by tlie leaders of the Church not

only as being immoral, but on the ground that

money itself was unproductive and barren, so

that the lender was entitled to no more than

the sum advanced ; and it was also condemned

by public opinion. General acceptance was given

to the theory of the political economists that

the capital of the lender was put to no useful

purpose (apart from himself), and ought to be

diverted into some profitable channel by his

engaging in commerce and thus causing the

money to circulate. The lending of money was

regarded in much the same light as the hoarding

of it in our day.

Notwithstanding that the Legislature, the

Church, and public opinion were hostile to the

practice, their combined forces were of little

avail ; and one may predict with confidence that

Lord Newton will not meet with greater success

should his Bill to amend the law ever be passed

(although certain abuses may be remedied) ; for

in this world there will always be people who are

hard up at times, and the law of supply and

demand operates more strongly than any artificial

law.
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T will conclude this brief dip into history

with a quotation from Bacon, whose ideas on this

subject, as on most others, were more enlightened

than those current at the beginning of the

seventeenth century. Recognising that usury (he

was not referring to extortionate rates, for the

maximum allowed by law was ten per cent.)

must be permitted, he discusses in his essay

on " Usury," first its " discommodities," and

then its " commodities." Among the " dis-

commodities
'

' are

—

That it makes fewer merchants, for but

for the lazy trade of usury money would not

lie still, but would in great part be employed

in merchandizing, which is the chief vein of

wealth in a State; that it makes poorer

merchants, for as a farmer cannot husband

his ground so well if he sit at a great rent,

so a merchant cannot drive his trade so well

if he sit at great usury; tJiat it bringeth the

treasure of a realvi or state into a few hands,

for the usurer being at certainties and the

other at uncertainties, at the end of the game

most of the money will be in the box, and

ever a State flourisheth when wealth is more

equally spread ; that it beats down the price

of land, for the employment of moncv is
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chiefly either merchandizing or purchasing,

and usury waylays both ; that it dulls and

damps all industries, improvements, and new

inventions wherein money would be stirring

if it were not for this " slug/^

Among the " commodities " are—

That it in some respects advanceth

merchandizing, for as it is certain that the

greatest part of trade is driven by young

merchants upon borrowing upon interest, so

if the usurer either call in or keep back his

money there will ensue presently a great stand

of trade ; that it enables merchants when

markets are against them to avoid " sudden

undoing,'^ for whereas usury doth but gnaw

upon them, bad markets would otherwise

swallow them up ; that it is a vanity to

conceive that there would be oi'dinary

borrowing without profit, and it is impossible

to conceive the number of inconveniences

that will ensue if borrowing be cramped.

We need not follow the " wisest, brightest,

meanest of mankind " in his remedy for removing

the evil w^hilst retaining the good features of

usury, for it would not afford us much help at

the present time. But that he had the right
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end in view is evident from his desirin.c; " that

the tooth of usury be i^rinded that it bite not

too much," and that liberty be given moneyed

men to lend to merchants for the " continuing

and quickening of trade."

In the Present.

Whatever may have been the views of our

forefathers, the commercial community knows how

indispensable it is to many a trading concern that

it should be able to borrow readily. Without

such facility thousands of businesses, among which

would be found many sound and prosperous

undertakings, would collapse. Certainly the

maxim "Who goes a-borrowing goes a-sorrowing,"

and tlie advice " Neither a borrower nor a lender

be," do not apply to traders generally or to

Companies in particular.

Companies are peculiarly favoured, for, besides

being able to create mortgages or other charges

on specific assets, they ma}', as has been already

observed, create Debentures conferring a " floating

charge " on their undertaking. That this

privilege has been taken full advantage of may
be gathered from the fact that, whereas half a
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century ago Debentures were practically unknown,

it is estimated tliat tlie amount issued at the

present time exceeds that of tlic National Debt.

Now let us consider

—

The Use of the Debenture.

Generally.

Some financial purists would say that

Debentures have no use and are, in fact, an

abuse. Ruskin declared as much, although it

was hardly consistent for him to hold a substantial

amount of Bank Stock. But we no doubt are

all agreed that it is in every way advantageous

that Companies should be able to borrow on the

security of Debentures, so long as (to quote

Lord Avebury) the transactions benefit the lender

as well as the borrower ; and that such is the rule

rather than the exception may, I think, be taken

for granted. Were power to issue Debentures

withdrawn from Companies a blow would be

struck at the nation's commerce from which it

might never recover, although it would still be

possible for them to create legal Mortgages on

their property.
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To the Lender.

So far as the lender is concerned the Debenture

is useful because

—

(i) He has a security more easily

transferable and marketable than an

ordinary Mortgage, and one that is

obtainable without the observance of

legal formalities.

(2) If the Debentures are payable to

Bearer instead of to Registered

Holder, he has a security transferable

merely by delivery. Bearer Deben-

tures are not, however, for good

reasons, in general favour in this

country.

(3) He may, if the Articles of Association

so provide, vote at General Meetings,*

and also (in conjunction with the other

Holders) nominate one or more

individuals for the Directorate. Thus

the Holder of a Debenture may
exercise as much, or perhaps greater.

• Except where the Meetings are convened for the purp(j»e of

passing Special or Extraordinary Resolutions, as in such cases only

Members may vote (sn Section Oq of The Companies (Consolidation)

Act, 1908).
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control over the affairs of the Company

tlian if he were a Shareholder. If

"Participating Debentures" are issued

he will be entitled to a share in the

profits of the Company in addition to

interest at a fixed rate.

(4) Should the Company fail to pay tlie

interest when due, or the security be

in jeopardy, he can either appoint a

Receiver to take possession (in con-

junction with the Holders of a

specified proportion of the issued

Debentures) or apply to the Court

for an Order. Should he have fallen

asleep, or not had sufficient leisure

to acquaint himself with the facts,

his position will be better than if he

were an individual mortgagee. He
will have many companions in mis-

fortune, and those who are active in

asserting their rights will incidentally

also look after his interests, for all

are on an equal footing. The maxim
* * There is safety in numbers '

' may
set his mind at ease.

{5) Should he have little capital he can

invest it more readily than if a fonnal
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Morti;ai^e liad to be specially drawn

up, for in that case the trouble to

him and expense to the Company
would probably be elective deterrents.

To the Company.

To the Company the Debenture is of even

greater service because

—

(i) It can raise money by making a public

issue much more readily than by

creating a Mortgage in favour of one

or more individuals.

(2) It can raise money to a greater extent

than if it were an ordinary partner-

ship, for the stock-in-trade and other

assets which fluctuate from day to

day in the ordinary course of business

can be covered by a " floating

charge," and a charge may also be

given on uncalled Capital. Firms

possessing no property capable of

being specifically hypothecated are

often unable to obtain advances owing

to their inability to create floating

charges, even though the sums might

be amply secured.
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(3) It can make the Debentures repayable

at a fixed date (the period being short

or remote), or on notice, or redeemable

only in the event of a windinc^ up.

The last-mentioned are known as

Perpetual Debentures.

(4) It can reduce its indebtedness gradually

—
(^-S-i by taking power to discharge

an
J'

Debentures on three months' or

other short notice, or arranging for

periodical drawings, and by purchasing

the instruments in the open market.

Choice of Security.

Moreover, the Company has considerable choice

as to the nature of the security it offers. The

following are a few varieties of Debentures

forming a series and all ranking pari passu :
—

(i) They may contain a floating charge on

the entire assets, including uncalled

Capital.

(2) They may specifically charge the

Company's freehold property and other

fixed assets, the remainder being

covered by a floating charge.
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(3) They may be framed so as not to

contain any charge, or only a i^'cneral

one, the series being secured by a

Deed vesting the assets in Trustees

for the Debenture Holders, as will be

explained later.

(4) Again, they may confer no charge,

neither need they be secured by a

Trust Deed, provided persons can be

induced to take them up. Several

instances have come under my notice

of persons who, evincing a blind

confidence in human — or rather

Company—nature, have subscribed for

such instruments. Whether such a

lamentable lack of business perspi-

cacity has brought them the reward

which some of 3'ou may think is their

due I am not in a position to say.

Floating Charge.

Several references have been made to

" floating charges." A charge of the kind may

cover the whole of the undertaking or only a

portion of the assets, such as, for example, the

stock-in-trade or the book debts. The charge
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does not specifically affect any item unless some

event happens causini^ the security to crystallize,

and until then the Company is at liberty to sell,

exchange, lease, or otherwise deal with the

charged assets in the ordinary course of its

business. Crystallization may be brought about

by the appointment of a Receiver or by the

Company going into liquidation, and in various

other ways, according to the conditions in the

Debenture or Trust Deed.

The ability to create floating charges is of

immense value to Companies, and there can be

no doubt that if such privilege were not accorded

them the remarkable development during the

past fifty years of the practice of raising money

on the security of Debentures would not have

taken place.

The validity and effect of a floating charge

on the assets of a Company do not appear to

have been discussed in the English Courts until

the year 1S70. But the practice of creating

charges on the possessions of individuals, which

from their nature must have operated as floating

charges, is of remote antiquity. An3'one may
verify this statement by a little research at the

British Museum, for among the Babylonian and

Assyrian antiquities may be found a deed
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executed at Erccli in the seventh year of

Sin-sliar-ishkum (about 60S B.C.) recording a

loan of half a maneh of silver l)y Nabu-z^-

ushabshi to the two sons of Shunia on the

security of "all their possessions," the interest

payable being at the rate of 20 per cent.

Although so many centuries have elapsed since

the deed was drawn up, it is in a perfect state

of preservation, and the inscription is easily

legible to those who understand cuneiform

writing. It is hardly necessary for me to explain

that the deed was not engrossed on parchment, as

clay in tablet form was the material used, the

characters being impressed thereon by a " pen

made of wood, bone, or metal. The tablet was

then sun-dried or baked, and thus became a

permanent record of the transaction.

Trust Deed.

The advantages of having a Trust Deed, to

which I have also made reference, may be

summarised thus :
—

(i) Specific property may be conveyed tt)

Trustees on behalf of the Debenture

Holders by way of legal Mortgage.

(As I have already hinted. Debentures

usually only confer a floatin;^' charge,
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wliicli becomes fixed in certain

eventualities.)

(2) The Debenture Holders are organised

and tlieir interests looked after b}-

men of experience, who are able to

take prompt action in the interests of

the Holders in cases of emergency.

(3) The Trustees can call Meetings of the

Holders whenever occasions arise. If

the Company is unable to discharge

its obligations a compromise can some-

times be arranged to the advantage

of all parties— particularly if the

Company is only in temporary diffi-

culty, or the assets could not at the

time be disposed of at a reasonable

price owing to the market being

adverse.

So nuich for the use of the Debenture. Now
let us turn to

The Abuse of the Debenture.

Unfortunately many tricks can be played by

the unscrupulous, and with little risk so long

as circumspection is exercised. A few instances

will suffice.
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Issuing to Vendor.

X. is the owner of an unsound business,

and things are going from bad to worse. A
brilliant idea occurs to hira : Why not form a

Company to acquire the undertaking, write up

the goodwill, and sell the concern for a large

sum, to be satisfied by the issue to him or his

nominees of Debentures? Then all that remains

for him to do is to go on trading for a year or

so, drawing a handsome remuneration as

Managing Director, discharging the liabilities

incurred prior to formation, but incurring new

ones freely, and, as soon as a creditor levies

execution, to enforce his security. The Receiver

appointed by him will dispose of the assets for

what they will fetch, and as the amount will

probably be less than the face value of the

Debentures, the sum will be handed over to thie

Holder, who can laugh at the unsecured creditors.

By this means the Vendor has not only avoided

bankruptcy, but he has actually enriched himself

at the expense of the obliging creditors, wIto

are robbed under the cloak of the Companies

Acts, for the goods supplied by them are

sold for his benefit as the Holder of the

Debentures.
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No longer has the unsuccessful trader to face

the prospect of being harassed in all sorts of

ways, perhaps turned out of home, spurned by

acquaintances, and ultimately adjudged bankrupt.

Like the Boy Scout, he may " smile and

whistle under all circumstances." He needs no

place of refuge from pressing creditors, such as

the Ephesians of old had in their Temple of

Artemis. With the "Village Blacksmith," he

can " look the whole world in the face for {in

law) he owes not any man." Of course, the

Company must part with its possessions, but,

thanks to its impersonal constitution, none of

these troubles affects it, and contumely and

anathemas may pour on it like water on a duck's

back. The Company requires a home to maintain

some show of respectability, it is true, but if it

cannot find a guinea a year to pay for the privilege

of having its name on the outside of some office,

and lingers on without visible means of

subsistence, that is not a serious matter. Should

the Registrar threaten it with pains and penalties

under the Acts, it may metaphorically snap its

fingers at him, relying upon his compassionate

disposition towards offending Companies ; for in

order that the Company's useless existence may
not be prolonged, he will take steps with a

view to bringing about a painless termination
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to its iiii^lurious ciircer. Moreover, the Re.^istrar

will even go so far as to provide the Compauy

with a sliDrt obituary notice in a paper which

ranks second to none in age or prestige—the

London Gazette. Could any Company desire a

happier end ?

As an alternative to pocketing the proceeds

of the sale the Debenture Holder may himself

take over the assets in satisfaction of his claim.

If so disposed he may forthwith form another

Company to acquire the assets, again taking

Debentures for them, and in process of time

once more obtain possession of the undertaking.

This procedure may be repeated ad infinitum,

the sufferers being powerless to interfere. One

individual who was adjudicated bankrupt in 1899

has in fact since that date performed the operation

no less than thirteen times, and apparently he is

still " Roing strong," for not long ago he

registered his fourteenth Company.

Such scandalous proceedings are by no means

uncommon, and will go on unchanged until the

law is altered. Of course, persons who are asked

to give credit can protect themselves to a very

considerable extent by having the Company's

file inspected and the amount of any registered

debt ascertained. Were this jirecaution taken
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thcru would be less crying over spilt milk, but

uufoi-tuuatcl^' people generally prefer to incur

the risk of making a bad debt rather than to

go to any trouble or expense, however trifling.

Avoiding Publicity.

The Directors of a Company fear that its

credit would be impaired if the amount of its

indebtedness were disclosed by registration. vSo

they discharge the Debentures within the twenty-

one days allowed for registration by issuing fresh

ones in substitution, repeating the process until

matters are brought to a head, when the most

recent issue is registered. It has been held that

the registered Debentures are valid in such a

case; but the Directors must be wary, for

should liquidation ensue within three months of

the creation of the instruments they will be

invalid unless it be proved that the Company

was solvent immediately after the creation.

Moreover, penalties may be incurred under the

Companies Acts for not registering the previous

Debentures, and also under the Stamp Act for

not stamping the documents.

Avoiding Damages.

A jobmaster takes holiday parties out for

the day. He has little reserve capital, and
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fears that if a disaster were to befall a party

he might be called uix)n to face a heavy claim

for compensation ; so he converts the business

into a Company, selling for Debentures, and,

becoming thus a secured creditor, he need not

be perturbed by any claim of the kind. In

similar manner a newspaper proprietor can relieve

himself of anxiet^^ and, like the old-age pensioner,

"sleep peacefully in his bed," even in these

days of ;{,50,ooo damages for libel.

Issuing at Discount.

Debentures arc issued to Directors or other

interested persons at a large discount and /or

redeemable at a heavy premium. There being

nothing illegal in such a course, it is quite

possible for the Holders, on the Company going

into liquidation (after three months),* to receive

considerably more than the amount advanced, to

the prejudice of the unsecured creditors.

" Bonus " Debentures.

Debentures may be issued for no valid con-

sideration. Such a transaction is, of course,

fraudulent, and punishable as such. Not long

ago certain culprits were accorded the privilege

• See page 29 (at foot).
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of bciiijs' boarded and lodged for three months

at one of His Majesty's establishments at the

expense of the public. But although one may

have suspicions as to the validity of the

instruments, there are rarely sufficient data to

go upon to warrant an application to the Court

to set them aside.

Other examples of the misuse of Debentures

might be given, but these will probably suffice.

It may be of interest to turn our attention to a

class of Debentures coming within another

category. To some of the examples I am about

to cite no exception can be taken, but others

are of a questionable sort. The instruments I

have in mind may be described as

—

"Freak" Debentures.

I. Debentures issued by a Golf Club

Company charged on its entire assets, of which

the only articles worth anything at all were

golf balls ! If the Company were in difficulties

a cartload of balls would be required to pay off

even a small issue. Unfortunately, however,

goLf balls have a habit of disappearing, and

therefore the Debentures could hardly be deemed
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gilt-edged securities; in fact, they arc hardly

of more value than Rabelais' will, whicli, it has

been said, was a sealed paper bearing the words

"
I owe much, I have nothing, tlie rest I leave

to the poor." Would that Directors of Limited

Companies were equally candid !

2. Debentures of Football and other Club

Companies of a sporting character charged on

gate money. These are by no means as rare as

might be imagined.

3. " Church " Debentures, or Debentures

issued by churchwardens containing a charge,

not on the building, but on the donations,

subscriptions, and offertories. I know of two

instances, one in the North and the other in the

South of England ; the purpose of the issue in

the former case being to provide the wherewithal

to erect a new church, and in the latter to enable

a debt to the builders to be discharged. As

the amount of Church collections depends largely

on the "drawing" capacity of the preacher, and

preachers come and go, I deemed it prudent not

to fill up the application forms tliat were sent to

me. As someone remarked, it miglit have been

my melanchol}' lot to have to contribute towards

the collections at the Church in whicli I was

financially interested in f)rder to provide the
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wardens with funds out of which to pay nic

my principal and interest

!

The charging of ecclesiastical incomes is by

no means a modern innovation, as might be

imagined. In the course of a recent scarcli at

the British Museum I found striking evidence of

the antiquity of the practice, for I discovered a

Deed of the kind already described recording

the mortgaging of certain Babylonian temple

revenues, dated 244 B.C.

4. " Chapel " Debentures, or Debentures

charged on the fabric of a chapel. Only one

instance has come to my notice, the charge being

on a building erected as a Wesleyau Chapel.

However, the chapel is now utilised as a picture

palace, and, seeing that people seem more ready

to pay for the privilege of being admitted to a

house of entertainment than to a house of worship,

there is no doubt as to which is the more attractive

class of security.

5. A Debenture in the form of a Bill of

Sale. Only one case has come to my notice, but

what the object was I cannot say. Not being,

like ordinary Debentures, outside the scope of

the Bills of Sale Acts it had to be registered

under those Acts as well aS the Companies Acts.
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6. Debentures created by an Industrial and

Provident Society, a Prospectus inviting sub-

scriptions from the public being issued. Seeing

that such a Society is governed by the Indus-

trial and Provident Societies Acts, and that

neither the Debentures nor the Prospectus require

registration under the Companies Acts, extreme

caution should be exercised by intending

applicants for any of such Debentures. Regis-

tration of the Debentures is necessary under the

Bills of Sale Acts, but not one person in a

thousand would be aware of that.

A Building Society is in much the same

position, but its borrowing power is limited by

Section 15 of The Building Societies Act, 1874,

to two thirds of the amount owing to the Society

on Mortgage : that is to say, if the Members'

Mortgages amount to ;{;i2,ooo the Society may

only borrow up to £Sooo.

7. Debentures charged on the undertakings

of two Companies. This arrangement seems to

be not only curious but also unbusinesslike, and

one that is likely to lead to complications. I

know of only two in.stances of the kind, and in

neither case were the Company or the Debenture

Holders free from trouble.
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In giving these examples I have not drawn

upon my imagination, for chapter and verse

could be cited in every instance. They are a

striking testimony to an excellent feature of

the Companies Acts : namely, the elasticity they

allow to Companies. But enough has been said

to show that there is urgent need for an amend-

ment of the law, for the unscrupulous have

many opportunities for defrauding others, and

the wise and prudent are fleeced almost as much
as the ignorant and foolish. The present safe-

guards, which I will now point out, although

of great value, are far from adequate.

Safeguards.

I. A Public Company cannot commence

business or exercise any borrowing powers until

after the filing of a prospectus or statement in

lieu thereof (in which various particulars as to

the promotion and the Shares and Debentures of

the Company must be given), the allotment of

Shares to the kmount of the " minimum
subscription," and the filing of a Declaration

of compliance with Certain statutory require-

ments. A Trading Certificate will then be

issued by the Registrar of Companies.
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A Private Company is not subject to these

restrictions, and may therefore commence business

and exercise any borrowing powers immediately

after incorporation.

2. If a prospectus inviting the public to

subscribe for Debentures is issued (whether on

incorporation or at any other time), a copj' must

be filed with the Registrar of Companies.

3. All "floating" and several other kinds

of charges must be registered, as will be described

later.

4. All charges specifically affecting property

of a Limited Company must be entered in a

Register of Mortgages. Creditors or Members

have the right to inspect the Register and take

extracts therefrom without payment ; any other

person may be required to pay a fee not

exceeding is.

5. The Register of Holders of Debentures,

if kept, may be inspected by Registered Holders

of Debentures and Members, refusal being punish-

able by heavy penalties. But our legislators have

quixotically neglected to provide that such a

Register shall be kept.

6. If the Company goes into liquidation

within three months of the creation of a Debenture
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containing a floating charge, and it cannot be

proved that tlic Company was solvent immediately

after such creation, the Holder is entitled to no

more than the amount of any cash paid in

consideration for the charge "at the time of or

subsequent to" its creation, with interest thereon

at the rate of five per centum per annum.*

7. If Debentures are issued at a discount, or

any commission has been paid or allowance made,

the filed " Particulars " must disclose the amount

or rate per cent, thereof, and the amount must

also be set out in the Annual Return subsequently

registered. Should, however, the information not

be gi\'en, the validity of the Debentures will not

be affected. The deposit of any Debentures as

security for a debt of the Company is not

considered to be an issue at a discount.

8. The amount of any commission paid or

payable must also, in the case of a Public

Company, be stated in the Prospectus or State-

ment in lieu of Prospectus, and each Annual

Return of Capital and Members (whether the

Company be a Public or Private one) must disclose

* This is provided by Section 212 of The Companies (Consolidation)

Act, 1908. It has been held that a payment to a Company made on
account of the consideration for a charge and in reliance of a Resolution
to create it is made " at the time of" the creation of the charge within
the meaning of the Act, although the payment was made some days
before the instrument was executed by the Company.
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the amount of any commission paid or discount

allowed since the date of the Last preceding

Return, and the amount paid or jiaj'able.

9. The total amount of debt due in respect

of all Mortgages and Charges (as defined on

page 34) must be stated in every Annual Return.

W'e will now deal with the subjects of

Stamping and Registration.

Stamp Duty.

Debentures, Mortgages^ and other securities

for money which are transferable only by

instrument of transfer are chargeable under The

Stamp Act, 1S91, with duty according to the

following scale :
—

Where the amount secured docs not exceed ;iCi<^ o 3

Exceeding £10 and not exceeding £25 - -08
£25 ,, ;(;5o - - I 3

;C50 ,, ;{;ioo - - 2 6

Xioo ,, ;Ci50 - - 3 9

;Ci50 ,, ;{;200 - -50
;C200 ,, JC250 - - 6 3

;C250 ,, ;C300 - - 7 6

.. £300, for every ;{Iioo, and also for any

fractional part of ./Jioo - - - 2 6

The ** amount .secured " includes any bonus

or premium which the Company covenants to

pay on redemption in an event not dependent on
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the volition of the Company. For example, a

Debenture for ;£ioo redeemable at ;^io5 must be

stamped with the duty of 3s. gd., but if redeemable

at a fixed date at par, with an option to the

Company to redeem earlier at a premium, the

duty is 2s. 6d.

Debentures, Bonds, or other securities payable

to Bearer or transferable otherwise than by an

instrument of transfer are liable to stamp duty

at the rate of 2S. for every ;^io, or fractional part

of ;{^io, of the money secured.

When Debentures repayable at a lixed date

are renewed by endorsement during the currency

thereof, the memorandum or instrument of

renewal, if under hand only, is liable to the duty

of 6d. (which must be paid within fourteen days,

the stamp being impressed or adhesive), or, if

under seal, to duty at the rate of 6d. for every

;^ioo or part of ;^ioo of the amount secured (with

a maximum of los.) ; but if the renewal is

effected after maturity the instrument is charged

as a new security, whether it be under hand

or seal.

If the Debentures are secured by a Trust

Deed, it must bear a deed stamp of los. Should

the entire series not be issued at once, duty.

in respect of the remaining Debentures must be
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deposited with the Board of Inland Revenue.

The reason for this is that tlic Trust Deed

operates as a Mortgage for securing the entire

sum. A9. further Debentures of the series are

issued the duty will be transferred thereto, but

no amount will be refunded should all the

instruments not be taken up.

The foregoing duties (with the one exception

mentioned) must be impressed on the instruments

within thirty days after execution, unless the

execution took place abroad, in which case the

time is calculated from the date on which they

were first received in the United Kingdom.

Where any Local Authority, Corporation,

Company, or body of persons formed or estab-

lished in the United Kingdom proposes to issue

any ** Loan Capital," a statement of the amount

intended to be secured by the issue must be

lodged with the Commissioners of Inland Revenue

before the issue is made. The statement must

be stamped with duty at the rate of 2s. 6d. for

every X^oo of the sum secured, unless the duty

has been paid on any Trust Deed or other

document securing the Loan Capital propo.sed to

be issued. Default in complying with this

requirement renders the Company' or other body

liable to a fine of ten per cent, on the amount of
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the duty, and the like fine for every month

after the first month during which the neglect

or failure continues. The expression " Loan

Capital " includes Debenture Stock, County,

Corporation, or Municipal Stock, or Funded

Debt, or any Capital which is borrowed or has

the character of borrowed money, but it docs

not include " any overdraft at the bank or other

loan raised for a merely temporary purpose for

a period not exceeding twelve months." Where
the overdraft does not come strictly within the

exemption the Commissioners require a statement

furnished.

Where the amount of the loan is secured

by a Trust Deed or Debentures, or any other

document liable to ad valorem mortgage duty it

is not the practice to furnish the particulars

referred to.

When a duly stamped statement has been

delivered after the 9th August, 1907, by a

Company in respect of Loan Capital which has

been wholly or partly applied for the purpose of

the conversion or consolidation of existing Loan
Capital, a claim ma}^ be made for repaj^ment of

duty at the rate of 2S. for every ;^ioo of the

Capital to which the statement relates which

has been so applied.
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Registration.

If the Debentures or other Charges come

within either of the following descriptions, and

the Company was incorporated in England or

Ireland, registration must be effected witliin

twenty-one days after the first execution of any

of the instruments :
—

{a) A Mortgage or Charge for the purpose

of securing any issue of Debentures.

{h) A Mortgage or Charge on uncalled

Share Capital.

(c) A Mortgage or Charge created or

evidenced by an instrument which, if

executed by an individual, would

require registration as a Bill of Sale.

{d) A Mortgage or Charge on any land,

wherever situate, or any interest

therein.

(e) A Mortgage or Charge on any book

debts of the Company.

(/) A Floating Charge on the undertaking

or property of the Company.

Where there is a Trust Deed it must be

registered within twenty-one days after execution.
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In the case of a Debenture or other Charge

executed out of the United Kingdom comprising

property situate solely outside the United

Kingdom, it is sufficient to produce a duly

verified copy of the instrument within twenty-

one days after the date on which it could, in

due course of post, and if dispatched with due

diligence, have been received in the United

Kingdom. The copy of the instrument must be

certified to be a true copy under the Seal of the

Company or under the hand of some person

interested therein otherwise than on behalf of the

Company.

It is to be noted that the provisions as to

registration do not apply to Companies registered

in Scotland. Such a Company may accordingly

create charges as described on property situate

in England or Ireland without incurring the

obligation to register under the Companies Acts.

But if an English Company creates any such

charge on property in Scotland, it must be

registered under the Companies Acts. A Scotch

Company must, however, disclose the amount of

its indebtedness in every Annual Return of its

Capital and Members.

It will also be observed that certain Charges

do not require registration. A Debenture or

other instrument specifically charging Letters
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Patent or Trade Marks or ships does not, for

example, come within either of the foregoing

descriptions ; although a Mortgage or other

Charge on any such property to secure an

issue of Debentures must be registered.

Where a negotiable instrument has been given

to secure the paAmient of any book debts of a

Compan}^ the deposit of the instrument for the

purpose of securing an advance to the Company

will not, for the purposes of the Act, be regarded

as a Mortgage or Charge on tliose book debts

;

and the holding of Debentures entitling the holder

to a charge on land will not be deemed an

interest in land.

In the event of a Company purchasing

property subject to a mortgage, the conveyance

of the equit}^ of redemption does not require

registration, as no charge is created b}- the

Company.

Where a Mortgage on any land or premises

of a Compan}' is transferred and the Company

as beneficial owner conveys and confirms the

property to the transferee, the Deed of Transfer

operates as a Statutory Mortgage, and accordingly

requires registration as a new charge.

Failure to register any instrument requiring

registration will render it void against the
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Liquidator and any creditor of the Company so

far as any security on the Company's property

or undertaking is thereby conferred. But this

is without prejudice to any contract or obligation

for repayment of the money secured, wliich

becomes immediately payable.

Default in registration will, besides in-

validating the charge, render the Company liable

on conviction to a fine not exceeding £^o a

day. Subject to this provision, default in

complying with any of the requirements as to

registration renders the Company and every

director, manager, and other officer knowingly

and wilfully authorising or permitting the

default liable on summary conviction to a fine

not exceeding ;)(]ioo, without prejudice to any

other liability.

The obligation to register Mortgages and

Charges is imposed on the Company, but

registration may be effected on the application

of any person interested therein. Should some

other person effect registration he will be

entitled to recover from the Company the

amount of the fees paid to the Registrar.

Registration is effected by lodging with the

Registrar the prescribed Form of *' Particulars,"

setting out the amount of the charge, a general
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description of the property subject thereto, atid

certain other information, acconi])anied by one of

the Debentures or the Trust Deed (if any) or

the Mortgage or Charge, as the case may be.

Where a series of Debentures is registered the

fee payable is los. should the total amount of

the series be ;(]2oo or less, but 20s. if it exceeds

that amount. The fees are at the same rate

where single Debentures not forming part of a

series or Mortgages or other Charges are

registered.

If there is more than one issue of Debentures

of the series particulars of the date and amount

of each issue after the original registration,

impressed with a fee stamp of 5s., must be filed.

The validity of the Debentures is not, however,

affected by an omission to comply with this

requirement, but the Company and the officers

knowingly in default will be liable to heavy fines.

On registration of the Charge tlie Registrar

issues his Certificate, which is conclusive

evidence that the requirements as to registration

have been complied with.

The Company must endorse a copy of the

Certificate of Registration on every Debenture

or Certificate of Debenture Stock which is

issued and the payment of which is secured by
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the registered Mortgage or Charge, unless the

instrument was created after the issue of the

Debenture or Stock Certificate.

Any person knowingly or wilfully authorising

the delivery of any Debenture or the Certificate

of any Debenture Stock without a copy of the

Certificate of Registration being endorsed thereon

will, without prejudice to any other liability, be

liable on summary conviction to a fine not

exceeding j^ioo.

On the discharge of any registered Deben-

tures or Mortgage or Charge a Memorandum of

Satisfaction, impressed with a 5s. fee stamp,

should be filed. Registration, although not

compulsory, is desirable in order to place on

record the reduction in the indebtedness.

A copy of every instrument creating any

Mortgage or Charge requiring registration must

be kept at the Registered Office. In the case

of a series of uniform Debentures, however, a

copy of one Debenture will su£Ece.

"Oral" Charges.

Before passing from the subject of registration

it may be well to point out that the obligation

to register is not avoided by making the charge



40 DRBBNTDRES AND OTHER CHARGES

an *' oral " one

—

i.e., a clinrge wliicli is not

created or evidenced by any instrument. It is

well known that Bankers occasionally allow

Companies to overdraw their accounts, the deposit

of title deeds (without any covering instrument)

being the only security. Such a proceeding is

contemplated by the Act, and the prescribed

Form of " Particulars " must be filed within

twenty-one days after the date of the deposit. In

the event of a memorandum of deposit or legal

charge being subsequently executed, further

registration is necessary.

Re-issue of Debentures.

A Company which has redeemed any Deben-

tures has power to keep them alive for the

purpose of re-issue, unless the Articles or the

Conditions of Issue expressly otherwise provide,

or unless the Debentures have been redeemed

in pursuance of any obligation on the Company

so to do (not being an obligation enforceable

only by the person to whom the redeemed

Debentures were issued or his assigns). Where

a Company has purported to exercise such a

power

—

e.g., by the passing of a resolution at

the time of redemption—the Debentures may be

re-issued or other Debentures may be issued in
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their place. The Holder of any re-issucd

Debentures possesses the same rights and

priorities as if tlie instruments had not previously

been issued. If with the object of keeping

Debentures alive for the purpose of re-issue they

have been transferred to a nominee of the

Company, a transfer from that nominee will be

deemed to be a re-issue.

Companies occasionally deposit Debentures to

secure advances on current account or otherwise.

In such cases the Debentures will not be deemed

to have been redeemed merely because the

Company's account has ceased to be in debit

while the Debentures were deposited.

The re-issue of a Debenture, or the issue

of another one in its place, is regarded as the

issue of a new instrument for the purpose of

stamp duty, but not for the purpose of any

provision limiting the amount or number of

Debentures to be issued. A person lending

money on the security of a Debenture which has

been re-issued, and appears to be duly stamped,

may give the Debenture in evidence in pro-

ceedings to enforce his security without paying

the stamp duty or any penalty, but in any such

case the Company is liable to pay the proper

stamp duty and penalty.
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The original registration protects tlie re-issued

Debentures. If, however, a Memorandum of

Satisfaction is recorded upon redemption, par-

ticulars of the new issue should be registered,

but no further registration is required otherwise.

Appointment of Receiver.

In the event of a Company not being able to

meet its obligations to its Debenture Holders,

a Receiver (who in some cases may be given

power to manage) should be appointed. Any

person who appoints a Receiver or Manager, or

who obtains an Order for an appointment, must

within seven days thereafter cause a Notice of

such appointment to be filed with the Registrar.

The fee payable is 5s,

A Receiver or Manager appointed under the

powers contained in any instrument must file

every six months an Abstract of his Receipts and

Payments, and upon his ceasing to act a Notice

to that eHect must also be filed.

Let me now conclude with a few " hints
"

indicating certain precautions to be taken and

pitfalls to be avoided, cither by the Company or

the person who proposes to apply for Debentures.
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" Hints."

1. See that the Company is expressly

empowered by its Memorandum of Association to

borrow, or, if not, that such power is implied.

If the Memorandum is silent the power will not

be implied " unless it be properly incident to the

course and conduct of the business for its proper

purposes." Consequently a Building Society

cannot borrow without express authority, but

generally any trading Company ma}'- do so.

2. See that the sum to be raised does not

exceed the amount authorised by the Articles

of Association. Directors are, for example,

frequently prohibited from borrowing any sum

beyond the amount of the subscribed Capital

without the consent of the Company in General

Meeting.

3. If uncalled Capital is charged, see that

the power taken is sufficiently wide to include it.

A power to charge the " undertaking and property,

present and future," is not, for example, wide

enough, although the more comprehensive term
** assets " has been held to include uncalled

Capital. Ascertain also whether the Company
has passed a Special Resolution determining that
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its uncalled Capital shall not be called up except

in the event of the Company being wound up,

as in that case it cau only be used for the

purpose of the liquidation. Should the Company

be limited by guarantee, tli* amount guaranteed

by Members cannot be subjected to a charge.

4. If it is desired that the Debentures shall

be a first charge on the whole of the assets, see

that the creation of any Mortgage or Charge on

the freehold or other property ranking in priority

to or pari passu with the Debentures is prohibited.

It is advisable to have a Trust Deed in such a

case, as if the prohibition appears only in the

conditions endorsed on the Debentures the Holders

are not absolutely protected.

5. See that the Debentures are expressed to

form a series ranking pari passu in point of

charge ; otherwise the instruments may rank

according to the dates of issue.

6. See that power is conferred on the

Holders of the series to appoint a Receiver of

the property subject to the charge upon the

principal moneys becoming payable. In the

absence of such power it may be necessary for

application to be made to the Court for an

Order.
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7. Malce sure that registration has bceu duly
effected, and sec that a copy of the Registrar's

Certificate is endorsed on each Debenture.

8. If you alread}^ hold Debentures and the

Company is unable to pay the entire amount of

interest due, do not allow interest to be paid

on any of the other Debentures of the series

unless your proportion is paid at the same time.

It has quite recently been held that in the

event of foreclosure the Receiver must not pay

arrears of interest to any who may have exercised

consideration towards the Company and thus put

them on the same footing as the rest, as thev

are only entitled to be treated as secured creditors

for the amount of the principal and interest and

to payment pro raid.

9. In case of doubt inspect the file of the

Company j-ourself, or instruct some expert to

do so on your behalf, and ascertain if any

prior incumbrances are registered, and the

financial position of the Company generally. To
neglect this precaution on account of the trifling

expense involved is a " penu}^ wise and pound

foolish " policy.
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repealed) and the provisions relating to Companies contained in Eleven other Statutes. To

the Lawyer, Director, Secretary, Auditor, and every other Company Official a knowledge

of the new Act Is lndispcnsal)lc, inasmuch as, in addition tu the necessary alterations in

phraseology consequent upon the Consolidation, the 206 Sections of wiiicii It consists must

be continually referred to hy their distinctive numbers in place of the immense number of

Sections contained in the repealed Acts. To enahlc that to be done the Comparative Table

of Sections above referred to will be found a great help.

" Tho annotating has been well done, and tlio whole forms a concise

and clear guide to the Statute."

—

Law Timea.

(1913) Price 28s. net; hy post 3Ss.6d.

A MANUAL OF BRITISH COLUMBIA COMPANY LAW.
By ALEXANDER H. DOUGLAS, LL.B., of the Middle
Temple, Barristcr-at-Law, and of the Bar of British Columbia,

and GEORGl'] RORIE, C.A. (Edin.). Containing the Text
of The Companies Act (R. S. B. C. 1911) as amended by
The Companies Act Amendment Act, 1912, and The Companies
Act Amendment Act, 1913, Leading Cases, a Compi-ehensive

Index, and a Collection of Practical Foi'nis and Precedents.

This volume, based on the " IIandl)ook on tho Formation, ^lanapement,
and Winding Up of Joint Stock Companies," by Messrs. F. Gore-Browne,
K.C., and William Jordan, presents in a condensed and simple form the entire
law relating' to Com[)anies in Canada, thongh there are minor differences
in the Statute Law of each of the Provinces. Ovtn- two thousand English
and Canadian Cases are cited and commented on liy Mr. Dolgla.s, and
Statements as to the Practice and Procedure of Companies are furnished
by Mr. Rouie.

116 and 117 Chancery Lane, London, W.C.
(2)



JORDAN & SONS, LIMITED,

Fourth E.h'tum (1913). Price 20$. net; hxj post 20$. Sd.

CONCISE PRECEDENTS UNDER THE COMPANIES (CON-

SOLIDATION) ACT. 1908. I!y V. COHE-HKoWXK. M.A.,

one of His Miijesty's Counsel. FOURTH EDITION by

D. G. ilKMMANT. of tho Inner Tcm)>le, Rnrrister-at-Law,

Author of "The Companies Acts, 1908 nn.l 1913, with

Explanatory Notes," and other works on Company I^aw

and Practice.

SUMMARY OF CONTENTS.
Companies Generally- Memorandum of Association—Articles of

Association—Private Companies-Companies Limited by Guarantee-

Associations Not for Profit— Unlimited Companies—Promotion and

Promoters -The Prospectus—Undemriting—The Contract of Member-

ship Share Certificates-Share Warrants to Bearer-Transfer and

Transmission of Shares — Calls, Forfeiture. Surrender. Lien, and

Disclauner—General Meetings, Notices, and Resolutions -Directors-

Dividends and Reserve Fund- The Auditors. Solicitor, and Secretary-

Alteration of the Memorandum of Association- Alterations of Capital-

Reduction of Capital-Powers of Attorney and Local Management-
Borrowing- Registers to be kept- Returns to the Registrar under

the Act Miscellaneous Matters—Compromises and Arrangemenis—

Reconstruction of a Company-Pleadings and Notices of Motion.

APPENDICES ;-A. Stamp Duties and Fees; B, The London Stock

Exchange Quotation; C, Regulations of the Board of Trade as to

Certification of Copies and Translations of Documents required by

Statute to be lodged with the Registrar ; D. Political, Social, and other

Clubs, vnth Form of Club Rules. Copious Index.

I'rice In. 6d. net; hy post Is. 9d.

TABLE A IN THE FIRST SCHEDULE TO THE COMPANIES

(CONSOLIDATION) ACT, 1908: boing the Statutory Regu-

lations for the Mauagement of Companies Limited by Shares

and Regibterod without Siujcial Articles of Association; with

Introduction, Notes, and Comments by D. G. HEM MANX,
of the Inner Temple, IJarrister-at-Law.

All edition is ul«o puljlisluHl in foolsciip folio bi/.o, without Notes and

Commouti. which will bo found uioful f».r l.indinp willi ropioa of Mi-mornndami

of AMociation wht-ii rf.-Kiatored without Artick-B, or with Aiiiclci of AMociation

(.artifilly adopting Tahlo A. I'rico 6d. net ; twelve oopioa, G«.

(3)
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JORDAN & SONS, LIMITED,

Fifteenth Edition {1913). Price 7s. 6d. uH ; hy post 8s.

THE SECRETARY'S MANUAL ON THE LAW AND
PRACTICE OF JOINT STOCK COMPANIES, with Formg

and Precedents. I5y JAMKS FITZPA'I'JUCK, F.C.A.

(late Lecturer on Accountancy to the \joudon Cliainber of

Coiumercc), and T. E. HAYDON, M.A., of tlie Inner Temj.le,

Barrister-at-Law.

In this edition the Authors have introduced and discussed the provisions

of The Companies Act, 1913, and have rc-writton and largely extended the

chapter npou Voluntary Wimling Up. All recent Decisions have been dealt

Avith ill the text.

Eleventh Edition (1913). Price Ss. 6d. net; hy post 4b.

ABC GUIDE TO COMPANY LAW AND PRACTICE :

giving Information, in Alphabetical Order, on tlie Points

]\Iost Frequently Arising with Reference to the Adminis-

tration of Companies and the Legal Requirements Relating

Thereto. By HERBERT W. JORDAN, Company Registration

Agent and Director of Jordan & Sons, Limited, Author of

" How to Form a Company " and " Debentures and Other

Charges."

This Edition sets out conciaely the principal proYiaions of The

Companies Acts, 1908 and 1913 (with the Text of the Acts), The

Stamp Act, 1891, The Assurance Companies Act, 1909, and a number

of other Statutes with which Directors, Secretaries, and other Officers

of Compauiei should be acquainted.

" Mr. Jordan is well known as a practical writer upon Company Law,

and his handbook will supply a real want tor the ever-increasing number
of laymen who have to know something about companies."

—

Latu Journal.

Seventh Edition {1914). Price 6d. net; by post 8d.

HOW TO FORM A COMPANY. By HERBERT W. JORDAN,
Author of the above. This pamphlet (which is written in a

popular style) deals briefly with the following subjects :

—

Purpose of Foi'mation, Memorandum and Articles of Asso-

ciation, Prospectus, Commencement of Business, \ endors'

Shares, Debentures, Statutory Meeting, and Ofhcers. There

is also an Appendix setting out the special features of a

Private Company.

116 and 117 Chancery Lane, London, W.C. (i)



JORDAN & SONS, LIMITED,

Second Edition (1909). Price Ctt. net; by jwit 5i. 4d.

THE LAW OF LIMITED PARTNERSHIPS UNDER THE
LIMITED PARTNERSHIPS ACT, 1907, with the Rule.,

Forms, and Soalo of Fees tliereuudcr ; the Text of the

Act and of The Partuersliip Act, 1890; nnd a Model Form

of Partuei-ship Agreement. By 1). G. IIEMMANT, uf the

Inner Temple, Uarristor-at-Lair.

" Mr. Hemmant's book supplies all tlio lielp and information whicli can bo

wanted eithur by tho lawyer or tho layinaii who wishes to inako use of the

Act."

—

Lan' Journal.

(1004) Price 3s. 6d. net; by pott 3s. 9d.

THE GENERAL LAW OF PARTNERSHIP UNDER THE
PARTNERSHIP ACT, 1890: containing the Text of the Act;

the Sections of The Bankruptcy Act, 1S83, which relate

to the Bankruptcy of Partners ; the Rules and Orders of

the Supreme Court in reference to Actions hy and against

Partners ; Forms of Partnership Agreements, and the

provisions of The Stamp Act, 1891, as to the Stam])ing

thereof. By LAWRENCE DUCKWORTH, of the .Middle

Temple, Barrister-at-Law, Author of " An Epitome of the

Law Affecting Marine Insurance" &c.

(1910) Price 6t. net ; by post 5s. 4d.

BOOK-KEEPING SPECIALLY ADAPTED FOR PUBLIC

COMPANIES, with Additional Chapters on Foreign Ex-

changes and Banking, Insurance, and Municipal Accounts.

By JAMES FITZPATRICK, F.C.A. (late Lecturer on

Accountancy to the London Chamber of Commerce), Joint

Author of "The Secretary's Maimul."

Third Edition (1904). Price 4s.f^d. net; by pott 5».

BOOK-KEEPING FOR TRADERS, MANUFACTURERS, AND
COMPANIES. By W. 11. KLWOllTllY, C.A., and CLAUDE

C. CAMPLING, Accountant.

(•)
116 and 117 Chancery Lane, London, W.C.



JORDAN & SONS, LIMITED,

Third Edition (1912). Price 2i. 6d. net; by poit 2$.9d.

HOW TO UNDERSTAND THE BALANCE SHEET
AND OTHER PERIODICAL STATEMENTS. By

A CUARTERKl) ACCOUNTANT.

Second Edition (1912). Pi-ice 2». 6d. net; by j^ost 2i. 9d.

THE CONDUCT OF AND PROCEDURE AT PUBLIC AND
COMPANY MEETINGS. By A. CREW, of Gray's Inn and

the Suiifcli-Eastei-n Circuit, Barrister-at-Law, Fellow of the

Chartered Institute of Sccretai-ies, and Author of " A Synopsis

of Mercantile Law," "Company Law," <kc.

Second Edition (1913). I'rice os. net; by post Ss. 4d.

VOLUNTARY LIQUIDATION UNDER THE COMPANIES
(CONSOLIDATION) ACT, 1908 : being a Handbook for

Liquidators, with Forms and the Relative Wiuding-Up Rules.

By J. P. EARNSIIAW, Fellow of the Chartered Institute

of Secretaries, and Author of " Voluntary Liquidation of

Companies in the Transvaal."

" This handbook is not only practical, but is, moreover, as interesting as

any work on such a branch of law could be."

—

Irish Law Times.

(1912) Price 7s.6d.net; by post 7s. 9d.

VOLUNTARY LIQUIDATION OF COMPANIES IN THE
TRANSVAAL : being a Handbook of the Law relating thereto

under The Transvaal Companies Act, 1909, together with

Notes on Reconstructions, Amalgamations, and Windings Up
under Supervision, and numerous Forms of Notices, Adver-

tisements, Affidavits, Liquidators' Accounts and Returns,

and other documents. By J. P. EARNSHAW, Author of

the above.

(lOOG) Price 20s. net ; by post 20s. 6d.

COMPANY LAW OF THE CAPE OF GOOD HOPE AND
OTHER SOUTH AFRICAN COLONIES. By L. 0. P.

PYEMONT, B.A., LL.B., Advocate of the Supreme Court

of the Colony of the Cape of Good Hope and of the Supreme

Court of the Transvaal.

116 and 117 Chancery Lane, London, W.C.
^6)



JORDAN & SONS, LIMITED,

Thirtrevth EJili'on (19H). Price 10s. rut; h>j post lOs. 6d.

THE LAW OF STAMP DUTIES ON DEEDS AND OTHER

INSTRUMENTS. l?y tl.e lute E. N. ALPK. of tho

Solicitor's Department, Inlnnd Revenue. Hiu-rister-at-liaw.

Revised and Aiupliaed l>y A. R. HUDALL, of the Middle

Temple, Harrister-at-Lnw, and IIERBEirr W. .JORDAN,

Director of Jordan & Sons, Limited.

This book conUins The Stamp Act, 1891, Tho Stamp Duties Mauafri'mont

Act, 1891, and Acts amending the same, a Summary of Case Law, N'oten

of Practice and Admiiiiitration, Tables of Exemptions, and tho Alterations

in the Law relatinp to Stamp Duties effected hy tho various Finance and

Revenue Acts, including Tho Finance (1909-10) Act, 1910; The Finance

Act, 1911; and The Revenue Act, 1911.

It has been thorou(,'hly revised and brought up to date. All inipurtant

Decisions of the Courts on questions relating to Stamp Law are noted.

"Compreliensive, concise, well arranged, and furnished with an excellent

index, tho work continues to fully deserve its reputation as a reliable guide

to the technical subject with which it deals."

—

Law Journal.

" The e.xposition of the Stamp Law has been performed in this treatise

with a scrupulousness aud accuracy which leave nothing to be desired."—

Juridical Review.

(1910) Price OS. net; b;/ post Os. -Id.

THE LAW RELATING TO ASSURANCE COMPANIES

UNDER THE ASSURANCE COMPANIES ACT, 1909:

witli Introductory Cliapter, tlic Text of the Act Annotated.

and tlie Rules, Regulations, and Forms issued by the Hoard

of Trade. By ERIC GORE-BROWNi:, B.A., of the Inner

Temple, Barristor-at-Law.

"The Author has fully aud clearly explained the Statute, and has added

a valuable chapter ujjon 'Insurable Interest,* both as to Life and Fire,

which will be found of much moment to all conoerued."—So/icifori' QomU:

"The law concerning these bodies under The Assurance Companies

Act, 1909, wliich consolidates tho law, is dealt with by the Author in a

concise and handy mauncr."

—

Law Timeg.

(7, 116 and 117 Chancery Lane, London, W.C.



JORDAN & SONS, LIMITED,

{iUi:i) Vric' (js. net ; In/ post 6s. Od.

THE LAW OF COPYRIGHT. I5y .1. H. FilCIl AKDSON, M.A.,

B.C.Ii., of Lincoln's Inn nii'l the North- Eastern Circuit,

Barristor-at-Law.

This work contuins a History of Copyright Law from the Introduction

of Printing to lOll, and Cliaptori on Tlie Copyright Act, lUll, Literary

Copyright, Lectures, Drnniatic, Musicnl, and Artistic Copyright (including

Rngrnvings, Sculpture, Paintings, Drawings, Pliotogrnphs, and Architecture),

and Colonial and Intenintional Cojiyright, together with the various Statutes

in force, the Orders in Council, Text of the Operative Parts of the Berlin

and Berne Conventions and the American Act of Congress, the Rules and

Itegulations for the Registration of Claims to Copyright, and a Tery full Index.

"As a straightforward guide to the complexities of the Law of Copyright

this book may be heartily rcconimendod. It is one of those books which

provide very great assistance to the layman, and at the same time are found

exceedingly uBot'nl by members of the legal profession."

—

Financial Nevg.

(1912) Trice 6s. net; hy post 5s. 4d.

THE COPYRIGHT ACT, 1911 : with Introduction, Notes, the

Orders in Council, and tlie Regulations by the Board of

Trade and the Commissioners of Customs and Excise.

By S. P. KERR, of Gray's Inn and the Noi-them Circuit,

BarristiT-at-Law ; Lee Prizeman, Gray's Inn ; Author of

" George Selwyn and the TVits."

" The contents generally are of a clear and comprehensive natnre, and

the work can be recommended as a useful disquisition on the subject."

—

Financial Tivies.

"The book may be recommended as a clear and trustworthj- guide to

the intricate Copyright Act."

—

Glaagviu Herald.

{1911) Price 2s. 6d. net; hy p'ost 2s. 9d.

THE CORPORATE NATURE OF ENGLISH SOVEREIGNTY:
a Dissertation by W. W. LUCAS, B.A., Trinity Hall,

Cambridge, and of the Inner Temple, Barrister-at-Law.

" No one who is interested in getting as clear conceptions as are possible

of the place in the Empire's constitution of our so-called 'Crown' should fail

to read Mr. Lucas's Dissertation."

—

Solicitors' Journal.

116 and 117 Chancery Lane, London, W.C.
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JORDAN & SONS, LIMITED,

Third Edttion (1912). Pnce 26s.net; by jwst 55s. 6,1.

THE LAW AND PRACTICE OF PROBATE AND ADMINIS-

TRATION IN COMMON FORM AND CONTENTIOUS
BUSINESS. IK W. JOHN DIXON, H.A.. LL.M., of the

Inner Templo r\iid Oxford Circuit, llarrister-at-Ln\v.

SUMMARY OF CONTENTS.
Jurisdiction and Domicile—Who may Make Wills -What is a Will?

—Execution, Obliterations, and Revocation—Who may Prove Wills-

Incorporation of Other Testamentary Papers or Codicils-Executors'

Riirhts and Duties- Renunciation and Retractation- Administration

Generally — Administration to Next-of-Kin — Joint Grants. Treasury

Grants, and Grants under Special Powers-Administration to Creditors

—Presumption of Death &c.- Non-Contentious Procedure—Re-Sealing

Grants—British Possessions— Caveats. Warnings, and Citations -Actions

and Writs—Parties, IntciTeners, Pleadings, Claim, Defence, &c.— Trial,

Evidence, Injunctions, Motions, Summonses, and Costs.

APPENDICES :—Statutes, Probate Rules, Precedents in the

Probate Court and Hich Court. Full Index.

" The Author of this book on Probate Practice is already

known in the Exposition, as well as in the Practice, of the Law

relating to the work of tliis JJivisiun. He has kindly allowed

me to see a copy of the book in proof. It shows that he has

bestowed upon it great industry, and that he has combined with

industry remarkable powers of condensation and arrangement.

Practitioners of the two blanches of the Profession who want

a book easy of reference and a ready guide will I think lind it

useful, both in the Non-Contentious and Contentious work of the

Division. There are other treatises which are of necessity fuller;

but this book, in its clear, concise, and handy form, has also its

place, and will no doubt be appreciated by the Profession. It has

my best wishes."—TuE KiGUT Hon. Sik S. T. Evans. Presiileiit

of the Frobate, Divorce, and Admiralty Division.

" Tho Author is to be coiiKrntulatcd iipou the production of a wcrk

which not only doals with its auhjcct-Dinttcr without unnereHBary verbinpe

but, by meana of Hvateniatic arran^^enieMt. renders CHoily accegsiblo any

point upon which t}io Practitioner dcBiros to bo informed."

—

Lam Timet.

(0)
116 and 117 Chancery Lane, London, W.C.



JORDAN & SONS, LIMITED,

Seventh Editiun {191 1). Price 2ls. net; hy post 21s. 6d.

OAKLEY'S DIVORCE PRACTICE. Revised, Amplified, and

Brought Up (.. Date by W. Af. F. WATERTON, of the

Middle Templo, HarriHter-at-Law, and Clerk in the Divorce

Registry.

SUMMARY OF CONTENTS.

Constitution of the Court.

Drawing and Amending Petitions and
other Documents.

Supplemental Petition.

Affidavits.

Citations.

Appearance, Answer, Reply, &c.

Consolidating Causes.

Setting Down Cause.

Subpoenas.

Cause List.

Wife's Costs of Hearing.

Paying Into and Out of Court.

Decree Nisi (Interveners and Absolute).

Motions: Summons: Vacation Notice.

Commission; Examination of Witness.

Nullity Causes: Medical Examination.

Substituted Service.

Dispensing with Co-Respondents.

Suits in Forma Pauperis.

Alimony Pendente Lite : Permanent
Alimony and Maintenance.

Variation of Settlements.

Custody of Children and Access:

Ouardian.

Protection Order.

Change of Solicitor.

Particulars: Discovery and Interroga-

tories.

Restitution of Conjugal Rights.

Act on Petition.

Legitimacy Declaration.

Garnishee and Charging Orders.

Summons under Bankers Act.

Receiver.

Committal Order: Court of Bankruptcy.

Attachment.

Divisional Court: Appeals.

Rules and Regulations.

Time.

Fees and Bills of Costs.

Degrees of Consanguinity and Affinity.

Appendices:

Statutes Dealing with Divorce and Matrimonial Causes &c.

Principal Reported Decisions in Causes Matrimonial.

Supplemental Digest of Principal Reported Decisions, 1905 to 1610.

Analytical Index.

" Mr. Watkrton is to be heartily congratulated upon the result of

his efforts to bring this edition thoroughly up to date."

—

Law Magazine

and Revietv.

"The fact that another edition of this well-known book on Divorce

Practice has been so soon called for is suflScient testimony to its nsefulnesB."

— Solicitors' Journal.

116 and 117 Chancery Lane, London, W.C. do)



JORDAN & SONS, LIMITED,

Fourth E(J{liim (1911). Price 21s. net; In, po$t 21$. 6d.

THE LAW OF TRUSTS AND TRUSTEES. By A. R. UUDALL,

of the Miildlo 'rumple, BaiTistor-at-Law (Author of "The Law

of Land Transfer by Regis t ration," " Party Walls," &c.),

and J. W. GRICIO. LL.I3., B.A. (Loud.), one of His

Majesty's Counsel.

SUMMARY OF CONTENTS.
Historical Introduction.

The Trustee Act. 1888. Sections 1 and 8.

The Trustee Investment Act. 1889. Sections 1 and 7.

The Trustee Act, 1893.

Part I.—Investments.

Part II.—Various Powers and Duties of Trustees.

Part III.—Povyers of the Court : Payment into Court by Trustees.

Part IV.—Miscellaneous and Supplemental.

The Trustee Act. 1893, Amendment Act, 1894.

The Judicial Trustees Act. 1896.

Part I. of The Land Transfer Act. 1897.

The Public Trustee Act, 1906.

Appendix I.—Rules of the Supreme Couit, the PubUc Trustee

Rules, Fees, and Regulations.

Appendb: II.—Various Forms for use under the Trustee Acts.

Very Full Index.

All the foregoing Statutes are fully ?\nuotateil.

"Both the arrangement of the text and the explanatory observations

and references to the decisions arc such as to render valuable aeaiNtnnoe.

The notes are also commendably (uU."— Solicitors' Journal.

Thud Edition (1914). Price LK<. 6d. net; hy y,,st 2s. 9d.

FRENCH LAW AND CUSTOMS FOR THE ANGLO-SAXON;
a Guide for Everyday Use. By ARTHUR S. I3R0^VNE,

Solicitor of the Supreme Court.

"A useful legal guide to British tourists or residents in Franco."

—

Seotatnan.

" A most excollont gnido for everyday uko in regard to French Law
and Customs as afTocting English and American jieoijlo."

—

Roinan Herald.

,„j 116 and 117 Chancery Lane, London, W.C.



JORDAN & SONS, LIMITED,

Second Edition (1011). Price Is. 6d. nd ; }>y post U.Od.

THE LAW OF DOMESTIC SERVANTS, WITH A CHAPTER
ON THE NATIONAL INSURANCE ACTS, 1911 and 1918.

By J. D. CASSWKTiL, li.A. (Into Legal Scliolar of Pombioko

Collei^'o, Oxford), of the Middle Teni])Ie and the Western

Circuit, Harrister-at-Law.

{1907) Price 7s. 6d. net; by post 7s. lOd.

PARTY-WALLS: the Rights and Liabilities of Adjoining

Owners in Relation Thereto at Common Law and under

The London Building Act, 1894. My A. K. RLJDALL. of

the Aliddle Temple, Bariister-at-Law, Joint Author of "The
Law of Trusts and Trustees " &c.

Fourth Edition (1910). Price 2t.6d. net; by post Qs.Od.

WILL-MAKING MADE SAFE AND EASY. By the late

ALMARIC RUMSEY, Ran-ister-at-Law. Revised and

Amplified by A. R. RUDALL, of the Middle Temple,

Ban-ister-at-Law, Author of the above.

Second Edition (1902). Price ls.6d. net; by post Is. 9d.

THE WAY TO PROVE A WILL AND OBTAIN LETTERS OP
ADMINISTRATION. By the late ALMARIC RUMSEY,
Barrister-at-Law. Revised and Amplified by G. A. BONNER,
of the Inner Temple, Barrister-at-Law.

(1913) Price 10s. net; by post 10s. 6d.

THE DEATH DUTIES : comprising Estate, Settlement Estate,

Legacy, Succession, and Increment Value Duties, with

Decided Cases, Forms, and Notes on Practice. By ROBP]RT
DYMOND, of the Estate Duty Office, Somerset Houjse,

Solicitor.

(1904) Price 3s. 6d. net ; by post 3s. 9d.

DEATH DUTIES: the Apportionment of Duties as between
Trustees and Legatees, Annuitants, or other Beneficiaries;

and the Position of Purchasers of Property with reference

to Death Duties Payable Thereon. By LOT BRAMLEY,
Solicitor.

116 and 117 Chancery Lane, London, W.C. (12)



JORDAN & SONS, LIMITED,

Fourth Editt'on (1910). Vrice I')/. n>it ; hyyoit ir,$. 6d.

THE LAW AND PRACTICE RELATING TO PATENTS AND
DESIGNS under The Patents and Designs Acts, 1907-8.

By DAVII) FULTON, of tlie Middlo Tt'inple ami Northern

Circuit. Barristcr-at-Law, Associate Member of tlie Institute

of Civil Engineers.

SUMMARY OF CONTENTS.
PART L PATENTS : Origin and History of Patent Law-

Various Patent Acts. 1852 to 1907 Procedure in Obtaining Patents—

Who may be a Patentee Subject-Matter Essentials in Subject-

Matter Specification Claims Opposition to Grants Sealing of

Patent Action for Infrmgement Revocation of Patents Action to

Restrain Threats Prolongation and Assignment of Patents - -

Miscellaneous Foreign and Colonial Patents Register of Patent

Agents Rules, 1908.

PART II.—COPYRIGHT IN DESIGNS :- Introduction- Procedure

in Registering Designs -Persons Qualifiod to Register and to be

Registered as Proprietors- Subject-Matter of Designs - Novelty -

Marking of Goods Action for Infringement. Statutory Rules and

Orders, 1907 -The Designs Rules. 1908— Schedules I.. II., and

III.- Statutory Rules and Orders, 1908 The Designs Rules, 1908

(Second Set).

APPENDICES : -Precedents of Agreements, Assignments, Licences,

Mortgages. &c.: The Patents and Designs Act. 1907: The Patents

and Designs Act. 1908; Rules of the Supreme Court; Order 53a;

International Convention for the Protection of Industrial Property.

INDICES :-Part I.- Patents ; Part II.—Designs.

Followiup the scheme adopted iu the previoua editiona, the eutire field

oorered by the Patents and Designs Acts has heeii discussed in thiH work.

Buch a course is inobt convenient, uh there are many sections which are

common to both subjects, and thus the whole niateriul of the Statutes

it given in one compact rohime. It is beliered that this is the only

treatiso extant nhiob fulfils these conditions.

{190S) Price 5$. uet ; hy fiotl 5s. 4d.

PATENTS OF INVENTION AND REGISTRATION OF

DESIGNS: the Statute Law Relating Thereto as altered

by The Patents and Designs Act, 1907. \U J. W. (iOHDON,

of tiie Middle Teniple ami Midlnnd Circuit, HarriHter-at-Law,

Author of '• MonopolioH by Patents" and "ConipulHory LicenceH

under tlie ratents Acts."

<is)
116 and 117 Cliancery Lane, London, W.C.



JORDAN & SONS, LIMITED,

(1911) Price 2s. 6d. net; by post 2s.9<l.

THE LEGAL POSITION OF ENGLISH COMPANIES IN

RUSSIA : vvitli ilistorical Sketch, Clia{)tc'r8 on the Develop-

vaoui of Uussiau Industry by Foreigners and the Legal I'oHition

and Conditions of Operation of Foreign Companies in Russia,

and an Appendix containing the various Imperial Ukases and

Treaties and Extracts from Laws affecting English CouipanieB

in Russia. By L. P. RASTORGOUEFF, Sworn Advocate

of the High Court of Kharkoff, Russia.

"The Author has placed within the reach of all Enfrlisb readers a moat
itiBtructive and readable work on An^flo-llusaian Cornpanios He has

BucoeeBfully avoided the dilHcultios which usually arise in the explanation of

matters lluasian to En^Jli8h readers by the use of terms whi(;h cannot be

misunderstood. A study of this book will hardly fail to throw a broad stream

of light on questioua which are puzzling to capitaliHt and to merchant alike,

and should lead on to recognition of the fact that staljilicy of Anglo-Ilufsian

Oompanies rests not so much on future special Treaties and Ukases as upon
the proper understanding of existing Statutes."

—

Times.

Price 5s. net ; by post 6s. 4d.

THE LAW AFFECTING DOGS AND THEIR OWNERS.
By WILLIAM MARSHALL FREEMAN, of the ]\Iiddle

Temple, Barrister-at-Law.

The learned Author of this work is well known in " Doggy " circles

as an authority upon Dogs and their manapement, and he therefore brings

to bear xipon his subject the technical knowledge which is so helpful to the

lawyer. The volume contains an introductory cha})ter on the judicial functions

of the Kennel Club, and subsequent chapters deal with the buying, selling, and
bailment of dogs, dog stealing, trespassing dogs, and the responsibilities of

ownership in all directions, the sanitary law affecting dog-keeping, the

carriage of dogs by rail, licences, cruelty, &c.

Second Edition (1906). Price 10s. net; by -post 10s. 6d.

THE LAW OF CONTRACT : a Manual for Practitioners, Students,

and Business Men. liy xMOXTAGUE R. EMANUEL, M.A.,

B.C.L., of the Inner Temple, BaiTister-at-Law, Author of

"The Law of Landlord and Tenant," "The Principles of

Arbitration," &c.

116 and 117 Chancery Lane, London, W.C. (i],



JORDAN & SONS, LIMITED,

(190r)) Pn'ce 3s.6il. net; hy post .'is.Od.

THE LAW OF LANDLORD AND TENANT. \U- MONTAGUE
H. EMANTKIi. M.A.. H.C.L., of the luner Temple, Harrister-

at-Lftw, Author of " Tlic Law of Conti'act," "The Priuciples

of Arbitration," &c.

In this book t)ie Autlior )iKa sot out in ii clenr und roiiciao niKnner the

r(>spoctiTa ri(;;lit8 and liabilities of Landlord and Tenant towards aacli otiier

and toirards third persons, and refurenooa are given to the chief Casos on

most points.

(1910) Price 3s. 6d. net ; hy jwst 3$. 9d.

THE PRINCIPLES OF ARBITRATION : a Manual of the

Law Relating Thereto. By MONTAGUE R. EMANUEL,
M.A., B.C.L., Author of the above.

Second Edition (1906). Price 3s. 6d. vet; hy post 3s. 9d.

THE CORRUPT AND ILLEGAL PRACTICES PREVENTION
ACTS, 1883 and 1895, ANNOTATED and EXPLAINED
by the h^te H. C. RICHARDS, K.C., M.]'. FAhvd and

Revised by MONTAGUE R. EMANUEL, M.A., B.C.L., of

the Inner Temple, Barrister -at -Law, Author of the above.

ThiB book contains the Text of both the Acts mentioned and of The

Parliamentary Elections Corrnpt Practices Act, 1885, witli Notes of Judicial

Decisions in casos of Bribery, Treating, Uudue Inflnence, Impersonation, Ac.,

and a Copious Index.

Fourth Edition (1904). Price 3s. 6(1. net; hy post 3$. 9d.

THE CANDIDATES' AND AGENTS' GUIDE IN CONTESTED
ELECTIONS. By the late 11. C. RICHARDS, K.C., M.P.,

Author of tlie above.

This book is a complete Vade Urcuvi for Candidates, Agents, and

Workers in Parliamentary and Municipal Elections.

(16)
116 and 117 Chancery Lane, London, W.C.
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(I'JOO) I'rire l^s. net; hij j>ost Jhs. Gd.

THE LAW CONCERNING SECONDARY AND PREPARATORY
SCHOOLS. J3y AlilCK II. H. MACLI-JAN, of the Mi-idle

Teinple, JJarriHtor-at-Law.

Tliis voluino contains clear and ci)rnprelieu«ive chapterH on overy Biiljjoct

of iiiiportanco roIatiiiK to tho C8tal>liHhriiunt and managiMnont (jf Secoiidai

y

Schools, witli tlio Statutory Knactnient.s affoctinfj them nnd tho powers of

local authorities in relation thereto, and tho rit^hts and <lntioa of TriiatccH

and QoveniorH, Schooltnasters and School OfTiccrB, Kolij^'iou in Schoole, and

many other matters.

(1903) I'rice 7s. 6d. net ; by post 8s.

THE EDUCATION ACTS.—THE LOCAL AUTHORITIES' and
MANAGERS' and TEACHERS' GUIDE to THE EDUCATION
ACTS, 1870 to 1903. By the late H. C. ]UCHAKDS, K.C.,

M.P.. find IIKNRY LYNN, of the Inner Temple, Standing

CounBol to tho National Union of Teachers.
" A very good book on a very diflicult subject. We can cordially recommoiid

the work."—7/010 Xote.".

Third Edition (1909). Price 7s. 6d. net; by post Ss.

THE WORKMEN'S COMPENSATION ACT, 1906, ^vith Historical

Introduction, the Text of the Act with Explanatory

Notes and Comments ; Digest of all the Principal Cases

relating to AYorkmen's Compensation decided in the Englisl),

Scotch, and Irish Courts up to the time of going to press
;

Table of Cases; and a Comprehensive Index. By HENRY
LY'NN, of the Inner Temple, Barrister-at-Law.

(190S) Price 5s. net; by post 6s. 4d.

THE CRIMINAL APPEAL ACT, 1907, with the Rules, Forms,
and Rates and Scales of Payment thereunder; Notes

by HERMAN COHEN, M.A., Editor of " Ro.scoe's Criminal

Evidence," and Author of " The Spirit of Our Laws,"
" Trade Union Law." &c. ; and an Historioal and Ciitioal

Introduction by Sir HARRY B. POLAND, K.C. (late

Recorder of Dover).

(1910) Price 3s. 6d. net ; by post 3s. lOd.

LIQUOR LICENCE DUTIES, DEATH DUTIES. INCOME
TAX, STAMPS, CUSTOMS, AND EXCISE, under
Parts II. to YIII. of The Finance (1909-10) Act, 1910:
containing the Text of the Act, with Explanatory Notes

and References, the Rules and Regulations issued thereunder,

and the Text of the more important Statutory Provisions

referred to. By J. WYTjIE, of the Inner Temple, Barrister-

at-Law.

116 and 117 Chancery Lane, London, W.C.
16)
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Thipty-Fipst Year of Publication.

Bcard$, tcith L«ath»r Back, 2: 6d. nW ; Cloth, Oilt Ltifered, 3i. 6d. net

;

Interleaved trith Hlottiiij, 4t. 6d. net ; hy pott 6d. extra.

THE COMPANIES' DIARY AND AGENDA BOOK for 1914.

Full of Spt'cial Infonuatiun relating to Joint Stock Com-

panies, and a large amount of General Information which

will be found useful by Company Officials and Business

Men. Edited by JESSE H. DAVENPORT, Company Regis-

ti-ation Agent and Director of Jordan A Sons. Limited.

TliO Diary is of foolscap folio size, having two p.ipes to the waek, «
that the week's proceedings may he seen at a glanco. It also contains

pages specially ruled for lleiuinders of a rermanent Clinracter aiid a quire

of ruled foolscap for uso as a Rough Minute Uook at Directors' and

General Meetings.

Fjice 35s. vet ; hy post 36s. 6d.

THE STOCK EXCHANGE YEAR BOOK for 1914. A careful

Digest of Information relating to the Origin, History, and

Present Position of each of the Public Securities and Joint

Stock Companies known to the ilarketg of the United

Kingdom. By SiR THOMAS SKINNER.

Twenty-Eighth Year of Publication (1914). Price 16s. net.

THE MINING MANUAL. By WALTER R. SKINNER. A record

of information concerning 3160 Mining Companies (Gold,

Diamond, Silver, Copptr, Tin, Iron, and other Mines, Collieries,

Land and Exploration, iVc), preceded by Tables of Crushings

and followed by Lists of Mining Dii-ectoru (7600), Secretaries

(1?50), Mining and CouHulting Engineer! and Mine Managers

(1300), their addresses and doscrijjtions, and tbe nauiee of

the Companies witli which tliey arc connected.

i16 and 117 Chancery Lane, London, W.C.
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TME

PRINCIPAL REGISTERS, BOOKS, &c.
RKi2iimi:ii ny

JOINT STOCK COMPANIES.

AGENDA BOOK.

DIRECTORS' MINUTE BOOK.

GENERAL MINUTE BOOK.

LETTERS OF ALLOTMENT, impr$8sed with Id. or 6d. Stainpi.

REGISTER OF APPLICATIONS AND ALLOTMENTS.
REGISTER OF RETURNS OF ALLOTMENTS.
REGISTER OF MEMBERS AND SHARE LEDGER.

REGISTER OF DIRECTORS OR MANAGERS.
REGISTER OF TRANSFERS.
ANNUAL LIST AND SUMMARY.
REGISTER OF DEBENTURES.
REGISTER OF MORTGAGES AND BONDS.

SHARE CERTIFICATES.

NOTICES OF CALL.

FORMS FOR RETURNS OF CAPITAL AND MEMBERS.
COMMON SEAL (usually fitted to lever press, and enclosed in ctise

with two locks).

Besides the ordinary Books ofc Account—such as Cash Book, Day Book,

Journal, Ledger, &c.

Special Combined Registers suitable for Small " Private " Companies

from 12s. 6d. each.

Railway, Banking, Insuraflce, Gas, Water, and other CompaBifs' BooIls and

Forms icept in Stock, or Ruled and Printed to Order

on the Shortest Notice.

COMPLETE LIST OF COMPANIES' REGISTERS, FORMS, &c., SENT ON APPLICATION.

116 and 117 Chancery Lane, London, W.C. ^g)
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DRAFT FORMS
OF

'^ilcinoran&uuu'i ani> Jlrticlcs

of Jli3oociafion.

- Mf *

rilllLSK Forms are intended ])riniarily for the use of Solicitors

-*- and others concerned in the formation of Coni]>anies under

The Corajianies Acts, 1908 and 1913, tlio ol)jcct beinp to provide

a convenient draft on which the ^lemorandum and Articles for

anj proposed Company may be based.

The Forms are not intended for registration, but to be used as

di'afts from which, after settlement, copies may be printed for

signature by the Subscribers, and for su]>plyiug to Membei"8 in

compliance with Section 18 of The Companies (Consolidation)

Act, 1908.

The Memorandum of Association in each of the Forms contains

all the Clauses generally in use, but the principal Objects Clauses

may be extended or modified as may be thought necessary

for each Company.

The Articles of Association in Forms A and C are comprehensive,

but in Forms B and D they are intended to be supjjlementary to

Table A of 1908, copies of which are accordingly appended to those

Forms for reference. It is advisable to have copies of that Table

bound up with the Special Articles, so that the whole of the

Regulations governing the Company may be accessible in a

convenient form under one cover.

All the Forms have been settled by Mr. D. G. IIKMMANT.
Author of the Fourth Edition of " Concise Precedents under

The Companies (Consolidation) Act, 1908," and are revised by

him from time to time to bring them into conformity with the

latest Knactments and Judicial Decisions.

(10)
116 and 117 Chancery Lane, London, W.C.
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The Drafts are printed on one Bide of tlic puper only, in

siic-h form that alterations can be made to meet the circumstances

of each particular case, and explanatory notes are added where

necessary. A Table of Stamp Duties and Fees payable on Rei^iK-

tration of Companies Limited by Shares accompanies each Form.

The Series of Memorandums ami Articles of Association

comprises the following :

—

FORM A.—Suitable for Public Companies generally. It con-

tains a comprehensive Memorandum of Association and

a complete set of Special Articles entirely superseding

Table A.

FORM B.—Suitable for small Public Companies. It contains

a comprehensive Memorandum of Association and a

set of Articles for use where Table A is adopted with

modifications, and includes the Clauses usually added

or substituted. A copy of Table A accompanies this

Form.

FORM C—For use by large Private Companies. In addition

to a comprehensive Memorandum of Association it

contains a complete set of Special Articles superseding

Table A.

FORM D.—For use by small Private Companies. In addition

to a comprehensive Memorandum of Association it

contains a set of Articles adopting Table A with

modifications. A copy of Table A accompanies this

Form.

The price of Forms A and C is 3s. 6d. eacli, and of Forms B and D

2s. 6d. eacii ; postage 4d. extra.

116 and 117 Chancery Lane, London, W.C.
(30)
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Draft Forms of Trust Deeds

For Securing Debentures and

Debenture Stock.

<~- - 1
'^<^-=^>^

nnilE Draft Forms of Memorandums and Articles of Association

to which reference has been made on the previous pages

having been found very useful by Solicitors, the following Draft

Forms of Trust Deeds for Securing the Amounts raised on Issues

of Debentures and Debentiu-e Stock have been jjrepared :

—

FORM A.—TRUST DEED for Seouriug an Issue of

DEBENTURES.

FORM B.—TRUST DEED for Seouring an Issue of

DEBENTURE STOCK.

Both Forms are very full, and have been prepared by eminonl

Company Counsel so as to be easily adapted to the various

circumstances attaching to the property forming the security

offered by the Company or other body issuing the Debentures

or Debenture Stock.

The Drafts are printed on azure-laid Foolscap on one side o'i

the paper only, and information is given with reference to the

Stamping and Registration of Trust Deeds, Debentures, iin.l

similar Securities.

The price of each Draft is Five Shillings;

postage Sixpence extra.

(ti)
116 and 117 Chancery Lane, London, W.C.
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Company and Corporate Seals.

Jordan & Sons, Limited,

are noted for the artistic taste

displayed intheSeals designed

and engraved by thenn and

for the high quality of

their workmanship. In con-

sequence of their special

facilities for the rapid execu-

tion of this branch of Art

they are enabled to supply

Seals at exceedingly short

notice where necessary.

Sketches and Estimates Free.

VANDYKED GUMMED WAFERS

stocked in various Sizes and

Colours.

Prices from 1 ,'- per 1 0O.

SEALS
Engraved and

Fitted to Lever or Screw

Presses from 21/-

Japanned Gases
for the safe custody of Seals, with

two good lever locks and duplicate

keys to each,

12/6 15/- 17/6 20/.
according to the size of Press.

Seals may also be secured by a Bolt or

Clamp fitted to the Press with Padlocks
attached: but this method is not recom-
mended. Japanned Cases are far preferable

when made (as these are) from good steel

plate by the best workmen. They are,

besides, as nearly as possible dust and
damp proof, and are easily portable.

116 and 117 Chancery Lane, London, W.C.
(22)



Printing jordan & sons, limited,

have Works at Bishop's Court,

Chancery Lane, completely fitted

Bookbinding ^^'^'^ up-to-date composing and

Printing Machinery, and they are

prepared to undertake the execution of all descriptions of

Printing and Bookbinding.

In particular they make a specialty of Printing Memorandums

and Articles of Association, Prospectuses, Share Certificates,

Debentures, Trust Deeds, Contracts for Sale and Purchase,

f-leports and Balance Sheets, Notices of Meetings, Special and

Extraordinary Resolutions, Letter Headings, Circulars, Bills in

Parliament, Provisional Orders, Petitions, and Legal, Parliamentary,

Oonipany, and Commercial Work of ail kinds.

The Registers, Minute Books, and Account Books sold by

JORDAN & SONS, LIMITED, and for which they have gained

a high reputation, are Printed and Bound by thoroughly

competent employes on the Company's premises. A large stock

of Registers and Account Books &c. is kept, but Rulings to meet

special requirements are Prepared, Printed, and Bound with the

utmost care and expedition.

Estimates will be given for the Frintiuij and Publication of

Legal, Company, and otlier Worlif, and for the execution

of Commercial and General Printing, lioukhinding, ^'c.

Head omces:

116 & 117 CHANCERY LANE, LONDON
(to which all Cotnmunicntions fhould be Addrei$ed).

And 8 BELL YARD, TEMPLE BAR, W.C.

Printing and Blndln|{ Works:

4 to 7 BISHOPS COURT, CHANCERY LANE, W.C.
(it)
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