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j applies only to such lights as the grantor could b>' express wvords
convey, and does flot operate to, convey an easement Of Eglt whjch
hie has no pover to grant expressly.

CGMPARY-NWINDING tP--CONTRIBtUTORV -. FULLY PAID SHARES -GIFT OF
SIIARES-L'LTRA VIRES.

A/ re Ilites & CO. (1903), 1 Ch. 674, was an application by a
liquidator of a joint stock cornipaiv against the directors for a

decaraionthat they were liable as contributories in respect of
cerai -;rsalte ote sful adubtihu con-I ~ sideration. The conIpany wvas furined by six ship owners for the
purpose of buying certain patent riht.adfrcrigone

ybusiness of working them. It was agyrced that the purchase price
fet to be paid to the patentees should be £6,ooo, haîf te bc paid in
î; Ï cash, and the balance iii shares ;that the capital shoul<i coiist of
h £25,ooo, divided inito 2,500 shares of £io each, which \vas to be

k1 distributed as follows: The six ship owncrs werc to take ' c shatrcs

a piece for raising L.3,ooo to be paid te the venîflors ;3..0 shareswvere to he allottcd to the venders for the balance of their purchaseinonev. Each of the six shiip owners were to tak-e ,)go fullv paid
shares for his ewn benefit amdioo0 shares %verc te be placel in thej joint names of tlirce of the shil) ou-ters whe wcere dirctors, ef theI cempa~~-nv to be appie ii r-ardisng persons who slîiid rn
busiiies', te the cempdniv. 'l'le compativ 'vas ierrtdthe

tonily sharehelders l)cing the ventiors and the six ship l) nes and
in order te, carry eult the arr;u1Lenen t abovc referrcd te aun iltree-
ment %vas enterc(l into between the vendors ;tn( the six ship
owners wvhereby' the vend ors purperted lo ell the hî Intilad

1. liatelit rights to tl-e coinpain, fer J£2;IC):,, as to £3,00-) i il a.h

ils cwic2,00 % the agrecînfrent tw the sr ciru;u mine tof

jvenciers ~vsa shiai, ani that the silares %vere allotte(l Ilot lit pur-
sua nce of that agreement, but under the I)rior aitrecmeetthctween
the vendors a<it( the si; ship owîicrs, and tlîat the allottinclt of
the i ,9o shares wvas madle %vithout considerationi, and the ;[llettees
were liable fer the fuilI izm>u ut of the shares ai lotted te thein
respect ively.


