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It is difficuit to understand rcýadily ail tuie rep-r(,senta-
tions mnade by the old conipany ' in sellinig their lhk t
was euphemistîcally stated that thie hiolde(rs of the $5"-0 pre-
paid shares could leave their dividenda to the credit of these
shares and "1thus hasten maturity." The dividends ao'
would of course in time, if left, pay the additional $50 a
share-but the plaintiff very naturally preferred te take bier
dividelnds iii meney. The plaintiff must have understood
that wliether she would get any more or not-would dependl
upon what the net profits would be-and that would depeind
upon expenses of management, losses in thec business, etcý.

1 airn not able to find any promise express or implied on
the part oft.he copny hat the money paid in on thieso
ahares would bie kept separate! and profits miade on thiat
moey appreprinted, and credited to these shares; no coin-
paniy wouId uindertake such a task.

Even if the old company had net heen merged in the
new-it it had continued te do business in its own naine,
snd under the old act-the plaintiff, uipon the facts ds
closed would neot bie entitled to have ani accoiunt for the
purpose mentionied. There being nothing in the contract
te compel the. cesupany te set aside a part of tii. gross earni-
ings-and put iaine te credit of plaitiY's shares-the cs
is governed by Bain v. Aebna, 21 0. R. 233.

Tiie eld oimpaxny carried on business down toe lc7t
June, 1900. On that day, aIl its assets were, wNith tho
consent of ail ita ilhareheilders including the plaintiff, con-

vydanid transgferred( to the defendants. By the act incer-
porating defendants, ail thec sharehelders of the old coin-
pariny becanie shrhle in the dlefendant comiipany. Ou
the 3rd Man-lh, 19o?, the directers of defendant company
pajs>icd a niew byl in regard to the stock of the ýomipany11.
Thiis by4a 0 ppo and eon)ifirmedp( 1y the saeodr
at thevir meeting on ,the -tli March, 10.A by4law mas
aiso pa.ssed and ieonflrined wiuthorising thie rcto a ro-
serve fiind, The by-ýIaw in regard to stoc-k deait wvith stock
already issu(,( and that te lie iucdidngit inta -"
classes-perimanient and termninating. Permnanent was étub-
divided inito (1) fuilly paid shares of $10 aob (2) fully
paid ordiinary shares of ;10 111i, (l (3ý) part p'aiid ordinary
sharesq of the par value of $,100, issiAle at $0per share

payable ~ 0 inavnc h iolderq of wioh sh li:il1e cntitled to
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