
IN THE SPECIAL COURT ( TRIAL OF OFFENCFS IrnLATING 
TO TRANSACTJONS IN SEClJRITTES ) i\T nnt-m.Z\Y 

I 

MISC. 7\PPJ.TC'i'\THlN NO, t;l <lf - lqq·� 

M r • i\ • T< • M (' n () n r ( ' \ \ � L rnJ j d 11 

Canbank Financi�l Services Ltd. 
& Anr. . .. Hr.:st,><>nrlr,nts 

Mr. G. R. Joslii i/b .. M/s. r. M. Mithi & Cu. for the 
Applicant. 

Mr. J. I. Mehta with Mr. Shaunak Thakkar i/b. M/s. 
Mulla & Mulla & C. B. C. for Respondent Nn. 1. 

Mr. Milind Sathe with Mr. Ravi Gandhi i/b. M/s. 
t{anga & Co. for Respondent No. 2. 

CORAM S. N. VARIAVA J. 

SPECil\L .rnuc;r, 

2 fi t h ,, t 1 1 y 1 <) <) l • 

OllAL OHlJEH 

1. By this Application, the Custodian is asking

for directions dgdinsL Lb<� 1 �t Hr!spor1,h·n! I u hand 

over to him 13 % NLC Bonds n[ the farp v�lue of 

Rs. 5 Crores together with ,11 l ,-ir:crued and 

accruable inlerest thereon d11d UH· ·post-dated 

interest warrants pe rtZ1 in i 11s1 I he n•t r,.

Respondent is supporting the Appl ic,1 ti on. 

Th" 2nd 

2. The admittPd facts ,::in,• tlvit on 22nc1 February 

19 92 the 2nd Respondent f lll JT!i;·1 sr-•rl I from the ls t 

Hespondcnl, 

Rs. 5 crores fnr a sum of Rs. -�,.rn, 12,G71.21 ps. 

“The Hon’ble Special Court passed an order in MA 53 of 
1993 filed by Custodian for recovery of NLC Bonds from 
Canfina where its dishonest conduct is strongly 
criticized.”
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No 1592 

2 

It is an ,::1drnit.ted position that this amou°it was 

received by t·li1• 1st Respondent. l>y r·Ji1,,pu•. The 1st 

d,ilc'.rl 22nd 

Feb r u a r y 1. 9 q 3 . T h P Ra n k P r s R r' c: r• i p I 1 s ;~ n n r' x P rl a s 

Exhibit "1" to the Affidavj t-i n-Rrp1 y rl,1ted 7th 

July 1993 of one Mr. s. FU::imji, the Principal 

Officer of Respondent No. 1. The operative part of 

the Bankers Receipt reads as follows: 

Rs. 4,48,12,671/23 Datecl22/21992 
Received from Growmore Research & Assets Management =L~t~d~----
the sum of Rupees ~4~,_4~8-'-"-,_1~2_,__,~6_7~1~./_2~3 ___________________ _ 
bPing the cost of 13 per cent NLC -----------------Securities /Debentures/ nond s /Un.it: s u f tl1c' f ,l c' (' value of 

5,00,00,000 @ ____ -83/25 % 
with Interest 31,87,671/23 Less Income Tax 
from 27/8/91 to date 
The Sec u r it i es / Deb en h 1 re s / Bond s / TJ n i L s n f I I If' f ,"II.' e v a . .1 u e o f 
Rs.____ are deJj vr~recl herewith and Ser•tff i Ii C's/ Debentures/ 
.) n d s Units of the f::i r. e v ,1 l 11 P o f R s . ~ ,_ ~J fl 1-~l Q ,_ Q_Q_Q w j 1 l be 
delivered when ready in exchange for Lhi,., rcr·r•iL>t duly discharged 
and in the meantime the same wil 1 hr: he] d on ;wc·r>unt o.f. 
______ G-'-· _r_o_v._'rt'"-,0'-~ 1.-'-··-"-e Res ea 1· ch & Ass G L Ma II a q cm en L -'-i'-'-, i"'-'-. c-'-] ________ _ 

~J 
~./ . ,-

,II' 

3. It is an :-H1rnit.ted posi.l.ion th,ll inf.r:r-cst for 

the period 27th August ]991 upto 22nd February 

1992, amounting lo Rs. 31,87,671/2lv w0s paid by 

the 1st Respondent to the 2nd RPsprinclPrit . nn 8th 

June 1992 the 2nd Hespondent was nutifier.l by the 

Custodian. On 16th November 1992 AclH:icatF~s for the 

1st Respondent wt·ote to the Cust:oc1 ian stc'1t i ng that 

the 1st Respondent had sold 13'\ NLC Bonds of th,e 

face value of ns. 5 crore.s to the 2nd Respnndent on 

22nd February ]992. They state th~t i11 lieu thereof 
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3 

had been issued. In the said ]ettr=!r it 

stated that t:he said Bonds hrlongirr<.J t-o 

... 
is also 

I 
1-.he 2nd 

Hespondent are being held by the 1st: Respondent. 

In the said l0tter, it is cJ.1..imP<l I.Ii.it the 1st 

Respondent has v;~ r ious cl ;=i j ms ;-l':J,1 ins I l\sliw in Mehta 

Group and the r i qht to (~ L-:i i rn l i r-•n on t hr .... s;-ii d Bonds 

is reserved. Thus at this stage even ~c~ording to 

the 1st Respondent thPr0 is ,, it 18 

holding 13% NLC Bonds of the face value of Rs. 5 

crores whir.h ;-ire• brdon~1in~J tn \··hr-• 2nd Hr•spcindr-rnt. 

This can only he if the ]st Respondent tt1emselves 

understood that the property/ownershiti in the Bonds 

had passed to the?. 2nd Respondent. T!t:11· thr• propr;:rty 

in 13% NLC Bnnds of the .Ear.F! v.--1 l ur:• '> r Hs. 5 crores 

Hie 2nd 

Respondent. 1 S clear frnrn further 

correspondence. 

4. By h:is .letter dated (it Ii J ,rn11,'1 i-y 1.991, the 

~nformation in respect of the A~l~ of 11~ NLC Bonds 

of face val1w of Hs. t () 

Respondent. 

distinctive 

One':' of particulars r_·.-1.l lr:•cl for 

2nd 

1s the 

numbers The 1,st 

Respondents are also informed t:IJ;=d: I.hr• Bonds and 

interest/divi<lc•nrJs accruP.d nn stands 

attached. By 1-. he .i r 1 et t er r1 a t e c 1 1 (i t- h Feb r 11 a r y 1 9 9 3 

the 1st RP-sponclr"nt sP.t nut t hr• di st i r}('I i vr~ numbers 
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of the Bonds. They intcralia st..citr, ,~s follows: 
I 

recovered by our F & T, nornh;1y hr li,1nkers 

chr.c4ue Nu. S53045 for ns. 4 , 4 ii , I 2 , G 71 / 2 3 

.from SLll dS per F & T S<.'('.t J.uris 

of chequPs issued and 

22.02.92. 

As advised by you, in of the 

Bonds referred under our BR No. 1592 dt. 

22.02.92 and interest accrued/accruable 

on the above bonds, we have noted that 

the same have been attar·hed undP.r Sf':ction 

3(2) of the Special Cout·t lkt." 

Thus the 1st HespondPnt~; i:1i11f·i ni1 111,11 I lir•1·0 is a 

sale. They give the disti ncLi vr' n11rntH'1S of the 

Bonds and they confirm that the Bonds referred 

under Br No. 1592 dt 22.02.92 and interest 

accrued/accruable on the above Bonds stand attached. 

The Custodian by his let t.er <Ll Led 17th February 

1992 called upon the 1st Responrlent to r·redit the 

half yearly 

Bonds into the account of tlw 2nd Hr"i..;pnnrlr~nt .in ANZ 

Grindlays Rank, Madras. T arn n 1·,:, l 1 y in fn n11ed that 

1993 and Jfith .:\pr.i.l 1993. This i.s 11 r· 1 n r t:o the 

fiJin<] of t-.his, ?\pplic,"1tin11. Tri hr• 111:tr,rl t h,1 t the 
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... 
interest for thr:• period 2'7th i\1irJ11st 1 <f()l upto 22nd 

to the 2nd H<,spondent 's or- r•red it ,,,1 in 1-0 their 

account onl:y provided the 1.s t 

understood and admitted tlvit thr• 111·nJ_Jr'rLy in the 

upto this clatr> there is no c'lii=-q,11!-r, I h,7t· thP.re is a 

sale. 

5. It has now been urged, on brhalf of the 1st 

Respondent t.h,1t. the Oankers HPc<·i 1_ 1 l 1~; merely a 

receipt for money. t h,1 L the said 

Bankers Receipt does not idPntify tiny r,,1rLicular or 

spec if ic NLC Bonds in as much as i I r]uF-~S give ~ny 

distinctive numbers. 

Receipt is merely an Agreement to Sc~] 1 unspecified 

goods at a future date. It is urg0d that by virtue 

of the Bankers Receipt, there is I)() t· ransfer of 

interests/property in any particular Rond in favour.· 

of the 2nd Respondent. In support of this 

argument, reliance has been placed upon Sections 

2 ( 7 ) and 18 to 23 of the Sale o[ Goods Act. 

Reliance 1s also placed on the casP of A. W. 

Domingo v/s L. c. Desouza reported in 50 I.L.R. pg. 

695. wherein it is held that when a person agrees 

to se 11 shares J. n r1 r.ompany wi r. hout·. specify i. ng the 

numbers of the share certificcl-tes, the ;1~1reement is 

merely an agreement to sel 1 unascerf:,,.i.nen. goods and 
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~ 

passes no interest in any share own,~d by the vendor 

until such shares are definitely asccrtainba. It is 

urged that on 8th June 1992 when the 2nd Respondent 

became notified the Bonds were still unspecified. 

It is urged that as the Bonds were still 

unspecified, a l l t h a t t h e 2 n d R ~ s [m n cl e 11 t h ad , on 

that date, was a right t:o h;wr~ specifically 

performed the agreement under Bankers Receipt. It 

is urged that the Bankers Receipt did nnt transfer 

any title in any particular Bond to the 2nd 

Respondent. It is urged that the only right, if 

any, of the 2nd Respondent, is to file~ Suit for 

specific performance of the Agreement to deliver 

13% NLC Bom1s of the f;1re v11 l w' (Jf Hs. 

or to claim damages. It i. s 11 rCJP.d t:l1,01t on the date 

that the 2nd Respondent was not if j ,,<1, apart from 

this r i g I I t , n r) f u r t he r o r r i t I 1 1 ~ r i 11 I r , , r , ~, t in any 

particular Bond had been crPal·e<J 1n f;=ivour of th!': 

2nd Respondent. It is urged that, nnd~r these 

circumstances, the re w a s no p 1· ope r t-. y b P 1 on g i n g to 

the 2nd Resp u 11 den t w h i r· h coll 1 cl h P o 1 · w ;1 s ,~ t- t ,:i ch e cl • 

It is urged t:hat under the Spr:,:iaJ r:c,urls i\ct it is 

only the properties belonging to Lhe notified 

persons on the date of thP Not.if ic;1t: inn which can 

be attached or- dealt with by l hr-~ Spr"c•.i,,l Court. It 

is urged thrJ.t the property 1d1id, ,, 11,it if i.ed party 

may subsequently own or acquj rr-.' <·:1n11rit lir:' attached 

\ 
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under t: h R S p P. r i ,=1 l c n n r t s i\ r· t . T t 
I 

is ll'T~Jed that ·· .in 

such cases, this Court has no jurisdiction to/ pass 

to direct delivery of the Bonds tn th0 Custodian or 

to any other party. 

6 • I am unable to i1CC:Ppt ,,ny of these 

submissions. In my view, it is indPPd surprising 

that a Nationalised body like the 1st Ifospondent 

should takr:> up contentions which U1i s Court 

appear to be patently djshonest. The 1st 

Respondent 1S a Financial Institution. :r t we l l 

knows how trr.insactions J. n are 

undertaken. The authority cit-c~rl hzis fl() ,1pplicr1tion 

to transacti(111s 1n Tr, 1 ri '.-,, 1 c· t i r., n s in 

securities are undertaken r-,i ther hy 

actual 

Receipt. 

securities 

When 

or on the basis 

Bankers 

clPlivery of 

of Bankers 

,, l" (' given, 

distinctive numbers are seldom if ever mentioned. 

The Bankers R(0~ceipt normally 11,r,ri! irin r111ly n;imes o[ 

the contractinq parties, the ty1.1e t)f SP,-·11rity, the 

face value, L he r a t c ,rn d I l I c' i c d ,i l dl!!(l\lrl\: • !st 

Respondents 1n 

this case. Tt 1s notPd 

that there is no column for distinctive numbers. 

Even though nn distinctive numbers d n, mr,11Lioned, 

the Bankers receipt clarify thc1t th,_, Securities 

named and of that face valu~ are thc-•rPdfLer held on 
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.., 
account of the purchasef. The Instifution or Bank 

receiving the R;-i nkers Rece ipl heco1111,s en tit. 1 ed to 

the equivalent of the securities named in that 

Receipt. On the basis of the Bank0rs Hecei1)t the 

purchasing Institute or Bank becomes entitled to 

deal with and fu.rl:her t.ransfr~r t·he securities 

covered by the Bankers Recejpt. It is the practice 

of the trade that an equivalent of the type and 

value of the securities mentioned in the Bankers 

Receipt are ultimately del iven:~d to 1.liP purGhaser. 

In these transactions very often -Lhe selling 

Institute or Bank may not havP actu,1 l sPr-uri ties in 

their possess ion. They may t: hr~rnse 1 v,•s he holding 

only a Bankers Receipt. This wi. 1 ] nnt· rnPnt ion the 

distinctive numbers of the SccuritiP.s which will 

finally be delivered against. I.hr~ B.-inkr•rs Receipt. 

Yet on basis of the BankerR RccP.ipL they are 

entitled to and do transfer the Ser·111-i li.0.s that 

they have purchased. Such t r .::i n s a c t·. i on s , runnin'g 

times every day only on hctsis of such Bankers 

Receipts. 1s only finAlly at thr• end, that 

after adjustments, delivery of .:=tc:f:u,"11 Securities 

takes place. Therefore wherH'Vr-~r a I. 1· ,1 n s i=l c t i. on i.n 

security take place once the type of sP.rnd ties and 

the face val 11e of the secu r i t:y i. s mr.n t i.oned, it is 

a transaction in respect of the !'H-~cur .i. Ly nr1med and 

i.' 

I/ I ,, i 
Ii .1. \. 
i 
',\ 

'\ 
' 

\ 
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of the face va]ue shown. Tn such transactions, this 

is always cnns:idet-ed suffici0nt- for 
I • 

transferrin9 

value and uf Lli1: Lype n;irnr•d. In respecL, 

Section 2(4) of the Sale of thr, Goods Act is 

relevant. Under Section 2 ( 4) a <1uc11ment of title 

the to goods includes any documents used in 

ordinary course of business as proof of possession 

or control of the goods or authorising or 

purporting to authorise, either by endorsement or 

by delivery, the possessor of the documents to 

A Bankers Receipt is in the nature r,f a document.of 

title to the equivalent of tlie securities mentioned 

therein. It is a document which :i.s ordin,'1.rily used 

in the course of sale and purchase of securities. 

It is a proof of the control of thr~ possession or 

control over the equivalent of lhe securities 

mentioned therein. By delivery nf a Bankers 

Receipt the Ins ti tut ion .1 Bank receiving it is 

authoris8d nnt just to rPcP.1\'t: b11t .1lsn tn transfer 

the equivalent of the securities 111r•ttl i.unc-:d in the 

Bankers Receipt. Th e re f o re , 1 ri r• f r 1 , , • t , h y cJ r~ l i v e r y 

of the Banke r s Rec e i p L ,,; h d L ii ,1 s i ;i k e n p l a c e ' lS a 

transfer in the property of the ~nods it-self. In 

my view, it lS indeed a 
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10 

.. 
~ 

the preva:i] ing pr~ct:icP.1 Thr-• f;wl t h,1t thP. ,1mount 
I 

was receivPd 1 s a d m i t t. f' rl • f;wf- that. the 

Bankers Recej pt has been issued is ,1dmi tted. That 

deliver 13!';; NLC Bonds of the f ;1r:<' v;d 1H~ of Rs. 5 

crores has been undertaken cannot hr> de.niPd. That 

the submissior1s now taken up are dishonest becomes 

clear from the correspondence sel out above. On 

16th November 1992 the 1st Responnents themselves 

state that they had sold 13% NLC nnnds of Face 

value of Rs. 5 crores. They ,u-e t·hr)mst,d ves saying 

it is a sale. By this letter i.h~)Y have also 

• informed the Custodian that they arP holding Bop~s 

belonging to the 2nd Respondent. If, as now 

contended, no property in ~ny specific Bond has 

been transferred then how could they be holding any 

Bonds on beh,1]£ of the 2ncl n,~~-q_trHHfr!nls. The 

Custodian by his l~tter dt. Gth Janunry 1991 talks 

of a sale. That it is a sale is ag,1in confirmed by 

the 1st Respondent by their letter dt. 16th 

February 1993. That a dishonest c~sP 1s now sought 

to be put forth is also cle~r from fact that 

interest of Rs. 31,87,671/23p (for Ilic! period 27th 

August 1991 upto 22nd February 199:2) w;:is paid to 

the 2nd ResponrlP.nt on i ss11:rncP of t·lw Bankers 

Receipt. If the Bankers Receipt \\las only an 

Agreement to SelJ unspecified Bonds and did not 

,, 

\ 

I 
I 
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transfer any property t~ h,=n it 1,1 0111 d he the 1st 
I 

Respondent 1vltn wnuld h,1 vr · I)(-• f' Il <• I it i I 1 (• [1 to this 

interest. It j s only if prnperty 1r1 1 3"c NLC Bonds 

of the face value of Hs. 5 crun:s had passed in 

favour of the 2nd Respondents th~t t-his interest 

The [act 

t lll' case now 

dishonestly put forth. To be noted that this shows 

that even though no distinctive nnmben, have been 

set out the Bankers Receipt opera tcd as a Docun1~nt 
. 

of Title for an equivalent of 13% NLC Bonds of the 

face value of Rs. 5 crores. That the 1st 

Respondents also so knew and understand 1s clear 

from the .fact: that thereafter on 2nd March 1993 and 

16th April l(.)93 accrued interest h,1s been credited 

into the 2nd Respondents accounL without any 

have been specified or P,1rrnr1rked towa nls the 

Bankers Receipt then in respect of which 

was the interest so paid and /or crerl i ted. 

security 

7. In any f.~vent the disltunest r·ase which has 

now been put up, does not. stand scrutiny because in 

this case there has been appropri ;:rt-. i ()n towards the 

contract. By their .letter dated l 6th Ff" hrn;:i_ry 199 3 

distinctive numbers of the Bonds have also been 

given. They ,1 rr' 

PF-2-122-0005 to PF-2-]22-009 
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.. 
When specific Bonds were earmarked by the 1st 

Respondents towards Bankers Receipt No. dt 

22nd February 1992 has convenient_ 1y not· been stated 

by the 1st Respondents. However from letter dt. 

16th February 1993, it is clear that these 

distinctive Bonds were ptlrchaspd by the 1st 

"'-Respondents on 6th February· 1992. On a question 

1· I 
(i ( .. 

ii ( ' 
\:\ .. ~ \ 

\ \ 
\ 

from Court it is admitted th<1t U1r.:s0 Bonds are 

still with the 1st Respondents. Th11s on 22nd 

February 1992 when the Bankers Recr,'.j pt was issued 

these Bonds were in the possession of the 1st 

Respondents. The fact that these nund.s have been 

kept for such a long period ;CJ nd t hr~ 

interest has been paid Sll9'::V'St s th,CJt· 

fact ,that 

there was 

actual appropriation on 22nd Fcbru.-n-y 1992 itself. 

I n any even L li y l 6 t h F (:! lJ r u a r y 1 <) ')] I l lC • 1 r • Iv il s a c L 11 a l 

appropriation. Once there w<1s .-·wt 11;1 l 

the property in the Bonds passed in any event. It 

1s not possible to F!CCPpt cnnh·•nl inn that only 

property which belonged to a Notifi0d party, on 

date of notification can be attachPcL In my view 

such a restricted interpretation carinot be given to 

the provisions of the Special Cu11rl.s i\r~t. In 1py 

notified party is to stand attached. Therefore even 

if a Notified party comes to own any asset or 

property subsequent to the elate of Notification 

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight

Admin
Highlight



13 

. 
that property will also f'it,,rnd attached. In my view, 

under the Spr,cia l Courts l\cl ,1 l l prot,<''t·l i.es I of the 

Notified person existing or futurP w:ill stand 

attached. T n l. h i s c a s c~ r' \' r• ll , , n t h :i s f no L i n g th e 

Bonds bearin~J the distinctive Numbers as set out in 

the 1st Respondents letter ~t. 16th FPhruary 1993 

stand attached. 

8 • I a 1 so see no s uh~ t·. ;1 r I c r• i n t· Ii r, en n tent ion 

that this Court does not h,1v,, j111·i~;<li.ction to 

direct de 1 i very of the Bon(lS to the Custod j an or to 

Courts Act this Court has to di st t· i l,111 e property 

be1onging to a Notified party in the rn,:inner set out 

therein. Sections 3(4) and 11 (1) emp~wer this Court 

to pass appropriate direct.ions ;cn1d onlers in 

respect of property belonging to a Notified party. 

In my view this includes a powPr tn ensure proper 

collection of property belonging to a Notified 

party and t:o pass appn,pri,1t ,, ord1·rs fur sur::h 

collection. In my view th:i s ('011 t has jud sdictibn 

and i s en tit l e d to and he re by c' i r Pc t s .:rn d calls 

upon 1st Respondents to deliver up to the Custodian 

13% NLC Bonds bearing distinctive Nos. PS-2-122-

0005 to PF-2-122-0009 of the .ace value of Rs. 5 

crores or failing that any 13% NLC Bonds of the 

face value of Rs. 5 crore ,, The Bonds to be 

delivered along with accnwr interest ;1nd interest 
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warrants thereon, if an~. 

9 • It may only be rnent icrned that 
I. 
in the 

Affidavit-in-R0ply it has been also claimed on 

behalf of the 1st RespondPnt that a sum of Rs. 

27. 92 crores is payable by Mr, Ha rsli.-1d Mehta and 

his family mernbe1-s, particuL1r-]y Mr. 1\shwin Mehta. 

In the affidavit it is averred that .'ls against this 

liability the 1st Respondent 1s entitled to 

exercise a right of lien over thAHe Ronds. Mr. 

Mehta has very fairly not argued this at all. 

10. That leaves for determination thr~ question of 

interest on the amounts recovere~ by the 1st 

Respondents by way of ha 1 f yearly in tr_, rest on . 13 % 

NLC bonds of the face value of Rs. 5 crores. I am 

informed that the half yearly interrst com0s to Rs. 

32, 50, 000/-. As slated above~ thr~ same w,1s clepositt~d 
. 

in to 2nd Responoents account on 2ncl M,1 rch 1993 and 

16th June 1993. Mr. Mehta has submitted that the 

interest warrants remained with the 1st Respondents 

and the intf:1 rest warrants were drq_.,oHi tcd on the 

abo~e mentioned dates. He submits that the 1st 

Respondents have not usea thes~ amounts and 

therefore n6 interest should hP chArged. I am not 

happy with the attitude of the 1st Respondents. 

However Mr. Mehta is right. ThP ]st RPspondents not 

having used this amount cant be made to pay 

interest on interest. The re w i 11 hr• no Order in 
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.. 
respect of i.ntPrest on the int:r•rr'.F-;t-. ,1mn1rnh:;. 

11. has I adopted 

and got ar911Pd dishonest c·unlenti,,ns }ipfor0 this 

Court. In my vi. 0 w it is n Pc P s s a r y to l, 1· i. n g to the 

notice of the Finance Ministry djshonest 

attitude. on 1 hr p,-::irt of this N,1t inn;il isc•d Body. 

This so thal corrective ,,c.'t ion cc.1n J,r, tak0n to 

,, 

ensure that it is not repeated in future. Office 1s 

directed to send a copy of 

Finance Ministry. 

t-11 i s n nl r• r t o th P. 

12. Mr. Mehl a applies for st.ay of Ud s Order for 

4 we0.ks, Tn my vi1•w HI,\}' Hltr,11ld !!Iii 111• •.Jrt111t,,,I. No 

prejudice can bP. caused to !·hr- 1st Rr•s[Hllirlrnts. ~'hr: 

• 
Bonds wil 1 be in thP. hands of t.h0. Cur-d.od i ;in. Th<~ 1·.c ! 

can be no alienation by the Custr>di,1n. Stay is 

accordingly refused. 

yf 
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